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I.
1.

INTRODUCTION
General

This supplement dated 28 July 2021 (the “Supplement”) is supplemental to, and must be
read in conjunction with, the approved ABS-Prospectus dated 10 September (the
“Prospectus”) and the First Supplement dated 21 October 2020 (the “First Supplement”),
prepared by Diabetes Care Innovations Investment GmbH & Co. KG (“Issuer”) for the public
offering of up to EUR 5,000,000.00 Profit and Loss Participating Certificates (“Notes”).
Unless otherwise stated, terms defined in the Prospectus have the same meaning when
used in this Supplement.
The Prospectus, the First Supplement and this Supplement is available on
www.aescuvest.eu under the “Investment opportunities” section and on the Emperra GmbH
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E-Health Technologies website www.emperra.com under the Section “About” – “The
Company”.
The Issuer, Diabetes Care Innovations Investment GmbH & Co. KG, hereby assumes
responsibility for the contents of the Supplement pursuant to Section 8 of the German
Securities Prospectus Act (Wertpapierprospektgesetz, “WpPG”) and declares pursuant to
Article 11.1 Prospectus Regulation that, to the best of their knowledge, the information
contained in the Prospectus is in accordance with the facts and that the prospectus makes
no omission likely to affect its import.
In addition, the Target, Emperra GmbH E-Health Technologies, hereby assumes
responsibility for the contents of the section of this Prospectus headed “J. Description of the
Target (Start-up)” pursuant to Section 8 of the German Securities Prospectus Act and
declares pursuant to Article 11.1 Prospectus Regulation that the information contained in this
section of this the Prospectus is, to the best of its knowledge, correct and contains no
material omissions in accordance with the facts and that the prospectus makes no omission
likely to affect its import.
The Supplement has been approved by the German Federal Financial Supervisory Authority
(Bundesanstalt für Finanzdienstleistungsaufsicht), (the “BaFin”) Marie-Curie-Str. 24-28,
60439 Frankfurt am Main, Germany (telephone + 49 228 4108-0, website www.bafin.de), as
the competent authority under the Prospectus Regulation. BaFin only approved the
Supplement as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval should not be considered as an
endorsement of the Issuer or the Target and the quality of the Notes that are the subject of
the Prospectus and the Supplement. Investors should make their own assessment as to the
suitability of investing in the securities.
2.

Reasons for the Supplement

This Supplement has been prepared pursuant to Article 23 (1) of the Prospectus Regulation,
in particular to disclose a significant new factor relating to the information included in a
prospectus which may affect the assessment of the securities:
a. In the Prospectus in conjunction with the First Supplement, it was stated that the
Target has on 14 September 2020 applied for a convertible loan of EUR 750,000.00
to Investitionsbank des Landes Brandenburg (ILB) and that the Target can of course
in no way be sure that the loan will be granted. In the meantime, the aforementioned
convertible loan agreement was concluded on 26 November 2020 between the
Target and ILB and a disbursement of the convertible loan has already been made.
b. In addition, the Target received three further convertible loans from its current
shareholders Peppermint CBF I GmbH & Co. KG, Dr. Janko Schildt and Michael
Beckert of EUR 50,000, EUR 50,000 and EUR 25,000, i.e. an aggregate amount of
EUR 125,000 on 23 March 2021, 23 March 2021 and 10 March 2021.
c. Furthermore, the shareholder BBAF Business Angels Fondsgesellschaft mbH
Vermögensverwaltung of Emperra GmbH E-Health Technologies (Target) changed its
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corporate name in March 2021 to Viconia Vermögensverwaltung Nr. 2 GmbH. This
modification was registered with the commercial register on 16 March 2021.
d. The participation holder, G4B Hannover Beteiligungsverwaltung GmbH was sold to
aescuvest GmbH in mid-May 2021.
Therefore, the sections of the Prospectus that contain information on the aforementioned
topics are amended by way of this Supplement.
Save as disclosed in this Supplement, there has been no other significant new factor,
material mistake or inaccuracy relating to information included in the Prospectus since the
publication of the Prospectus.
3.

Right of Withdrawal

In accordance with Article 23 (2) of the Prospectus Regulation, (only) those investors
who had already agreed to purchase or subscribe for the securities before the
Supplement was published and where the securities had not yet been delivered to the
investors at the time when the significant new factor, material mistake or material
inaccuracy arose or was noted, are granted a right of withdrawal.
Pursuant to Article 23 (2) and 23 (2a) of the Prospectus Regulation, this right of
withdrawal is exercisable within three working days after the publication of the
Supplement, unless that period is extended by the Issuer. The period during which
investors may exercise their right of withdrawal begins on 31 July 2021 and ends on
01 August 2021, 24:00 hours (CEST).
To meet this deadline, it is sufficient if the withdrawal notice is dispatched in time.
Investors may contact Diabetes Care Innovations Investment GmbH & Co. KG c/o
aescuvest international GmbH, Hanauer Landstrasse 328, 60314 Frankfurt am Main,
Germany, if they wish to exercise the right of withdrawal.

II.

SUPPLEMENTED PARTS OF THE PROSPECTUS

Set out below are the sections of the Prospectus that are amended by way of this
Supplement to reflect the aforementioned significant new factors.

1.

Amendment to section “A.I. English version of the summary”
Subsection “Section B.1. - Who is the issuer of the securities?
Subsubsection “B.1.4. The identity of its key managing directors”

These statements were found on page 6 of the ABS-Prospectus.
The paragraph is replaced with the following:
“The Issuer’s management consists of the Issuer’s Manager (Komplementär), the G4B Hannover
Invest Management GmbH, which is personally liable and represented by its managing directors, Mr.
page 3 of 35

Andreas Kühnemund und Dr. Patrick Pfeffer, and the Issuer’s limited partner (Kommanditist), the G4B
Hannover Beteiligungsverwaltung GmbH. Only the Issuer’s Manager may represent the Issuer.
G4B Hannover Invest Management GmbH (Issuer’s Manager)
The Issuer has one general partner with unlimited liability. The general partner is a limited liability
company (GmbH) established and organized under the laws of the Federal Republic of Germany,
registered with the Commercial Register of the local court of Hanover, Federal Republic of Germany
under registration number HRB 217623. The general partner’s business name is G4B Hannover Invest
Management GmbH. Its business address is Bruesseler Straße 7, 30539 Hanover. Its main function in
the Issuer is that of being the Issuer’s Manager.
G4B Hannover Beteiligungsverwaltung GmbH (Limited Partner)
The Issuer has one limited partner, holding all capital shares in the Issuer. The limited partner is a
limited liability company (GmbH) established and organized under the laws of the Federal Republic of
Germany, registered with the Commercial Register of the local court of Hanover, Federal Republic of
Germany under registration number HRB 217607. The limited partner’s business name is G4B
Hannover Beteiligungsverwaltung GmbH. Its business address is Bruesseler Straße 7, 30539
Hanover, Germany. Its main function in the Issuer is to be the limited partner (partial partner) of a
limited partnership.”

2.

Amendment to section “A.I. English version of the summary”
Subsection “Section B.3. - What are the key risks that are specific to the
Target?
Subsubsection “Risk of the Target’s insolvency”

These statements were found on page 7 of the ABS-Prospectus.
The paragraph is replaced with the following:
“Risk of the Target’s insolvency – The Target is a development driven company that is dependent
on the inflow of further funds through loans and/or equity in the foreseeable future. In order to maintain
solvency and, thus, to ensure the Target’s ability to continue as a going concern, the Target is
dependent on additional cash inflows from existing and / or new investors. In particular, the Target is
dependent on its current and new investors providing additional funds. Moreover, to maintain
solvency, it is essential that the key assumptions of the Target’s business planning materialize and, in
particular, that the cost savings included in the liquidity plan are achieved in the required amount. The
current developments show a liquidity gap between November 2020 and the first possible cash
injections by the Issuer into the Target as a result of the funding campaign described in this
prospectus. If the Target is not able to acquire additional funds, the Target may become insolvent or
overindebted. This may in particular be the case if the Target has lower revenues and/or higher
expenses than expected. In the event of an insolvency of the Target and/or the Issuer, there is a
significant risk that the Notes may lose value, up to and including a total loss of the value of the
Notes.”
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3.

Amendment to section “A.I. English version of the summary”
Subsection “Section D.2. - Why is this prospectus being produced?”
Subsubsection “D.2.1. The use and estimated net amount of the proceeds”

These statements were found on page 10 of the ABS-Prospectus.
The paragraph is replaced with the following:
“The Issuer intends to use the proceeds of the issuance of the Notes (in an amount of up to EUR
5,000,000.00) to acquire the Target Shareholding. If the proceeds of the issuance exceed the
Minimum Subscription Volume (EUR 500,000.00), the Issuer will participate in a capital increase by
the Target and will subscribe to new shares (governed by the applicable law of the Germany). The
Issuer will be entitled to acquire up to 295,893 shares in the Target (or up to a 13.72 % shareholding)
based on a valuation of EUR 16.56 per share (the “Issuer Subscription Price”). This price reflects a
pre-money valuation of the Target as a company of EUR 30,312,401.04 – taking into account only the
Target’s nominal (statutory) share capital – or a pre-money valuation of the Target of
EUR 31,021,384.32 – calculated on a fully diluted basis, i.e. considering the 42,813 virtual stock
options (VESOP) issued by the Target and already vested. In this case, the Notes will not be issued,
any payments already made to the Issuer by investors will be refunded and the Issuer will not become
a shareholder of the Target. The Issuer will retain 2 % of the proceeds as a Liquidity Reserve for
unexpected but necessary management services (outside the ordinary course of business: as
authorized by the Noteholders on a case-by-case-basis). The Liquidity Reserve shall always be
replenished from the Target’s distributions before the remaining profits of the Issuer are distributed to
the Noteholders. Upon termination of the Notes any remaining amount will be distributed to the
Noteholders.
All the remaining proceeds of the issuance (i.e. 98 % or up to EUR 4,900,000.00) will be used by the
Issuer to acquire the Target Shareholding. The Issuer will not bear transaction costs and expenses of
the offer; these will be borne by the Target. The net issue proceeds thus are identical to the issue
proceeds.”

4.

Amendment to section “A.I. English version of the summary”
Subsection “Section D.2. - Why is this prospectus being produced?”
Subsubsection “D.2.3. An indication of the most material conflicts of interest
pertaining to the offer or the admission to trading”

These statements were found on page 10 of the ABS-Prospectus.
The paragraph is replaced with the following:
“The Participation Holder is the Issuer’s only limited partner and holds all partnership interest in the
Issuer. Further-more, the Participation Holder is the only shareholder of the Issuer’s only general
partner, the Issuer’s Manager. Thus, the Participation Holder controls the Issuer.
The Notes are exclusively distributed to investors via aescuvest international GmbH (the Tied Agent).
In providing this regulated activity of securities intermediation, the Tied Agent acts in the name, on
account of and under the liability of BN & Partners Capital AG (the Placement Agent) on the basis of a
cooperation agreement that the Tied Agent and the Placement Agent have entered into. The Issuer
and the Placement Agent have concluded a brokerage agreement regarding the Placement Agent’s
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services (that are provided through the Tied Agent via the Platform) and its remuneration. A portion of
such remuneration will be paid by the Placement Agent to the Tied Agent under their cooperation
agreement.
The Platform Operator has entered into another cooperation agreement with the Participation Holder.
This is a frame-work agreement that governs the role of the Participation Holder and the terms of his
remuneration for this and similar transactions.
In addition, the Target and the Platform Operator have entered into a project agreement. The project
agreement gov-erns support and coordination services that the Platform Operator provides to the
Target outside the regulated activity of securities intermediation. The Participation Holder is a 100%
subsidiary of the aescuvest GmbH, which in turn is the parent company of the Platform Operator.
Apart from the fact that the Participation Holder controls the Issuer and the Issuer’s Manager, all
parties to the securitization program are independent. Further, all parties to the securitization program
are independent from the Placement Agent and the Platform Operator and the Placement Agent and
the Platform Operator are independent from each other. There are no possible interests – apart from
the Placement Agent’s, Platform Operator’s, Participation Holder‘s and Issuer’s Manager’s interest in
providing services for remuneration at arm's length conditions – or conflicts of interest on the part of
natural or legal persons who are involved in the issue and who are material to the issue.”

5.

Amendment to section “A.2. German version of the summary –
Zusammenfassung”
Subsection “Abschnitt B.1. - Wer ist Emittent der Wertpapiere?
Subsubsection “B.1.4. Identität der Hauptgeschäftsführer“

These statements were found on page 13 of the ABS-Prospectus.
The paragraph is replaced with the following:
„Die Geschäftsführung der Emittentin besteht aus der Komplementärin, der G4B Hannover Invest
Management GmbH, die unbeschränkt haftbar ist und durch ihre Geschäftsführer, Andreas
Kühnemund und Dr. Patrick Pfeffer, vertreten wird, und dem Kommanditisten der Emittentin, der G4B
Hannover Beteiligungsverwaltung GmbH. Nur die Komplementärin kann die Emittentin vertreten.
G4B Hannover Invest Management GmbH (Komplementärin)
Die Emittentin hat einen persönlich haftenden Gesellschafter mit unbeschränkter Haftung (die
Komplementärin). Die Komplementärin ist eine nach dem Recht der Bundesrepublik Deutschland
gegründete und organisierte Gesellschaft mit beschränkter Haftung (GmbH), eingetragen im
Handelsregister des Amtsgerichts Hannover, Bundesrepublik Deutschland, unter der Registernummer
HRB 217623. Die Geschäftsbezeichnung der Komplementärin lautet G4B Hannover Invest
Management GmbH. Ihre Geschäftsadresse lautet Brüsseler Straße 7, 30539 Hannover,
Bundesrepublik Deutschland. Ihre Hauptfunktion ist es, die Komplementärsfunktion auszuüben.
G4B Hannover Beteiligungsverwaltung GmbH (Kommenditistin)
Die Emittentin hat eine Kommanditistin, die alle Kapitalanteile an der Emittentin hält. Die
Kommanditistin ist eine nach dem Recht der Bundesrepublik Deutschland gegründete und
organisierte Gesellschaft mit beschränkter Haftung (GmbH), die im Handelsregister des Amtsgerichts
Hannover, Bundesrepublik Deutschland, unter der Registernummer HRB 217607 eingetragen ist. Die
Geschäftsbezeichnung der Kommanditistin lautet G4B Hannover Beteiligungsverwal-tung GmbH. Ihre
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Geschäftsadresse lautet Brüsseler Straße 7, 30539 Hannover, Bundesrepublik Deutschland. Ihre
Hauptfunktion bei der Emittentin besteht darin, Kommanditist (Teilhaber) einer Kommanditgesellschaft
zu sein.“

6.

Amendment to section “A.2. German version of the summary –
Zusammenfassung”
Subsection “Abschnitt B.3. - Welches sind die zentralen Risiken, die für den
Emittenten spezifisch sind?“
Subsubsection “ Welches sind die zentralen Risiken, die für das Target
spezifisch sind?“

These statements were found on page 14 of the ABS-Prospectus.
The risk factor “Risiko der Insolvenz des Targets” is replaced with the following:
“Risiko der Insolvenz des Targets – Das Target ist ein entwicklungsorientiertes Unternehmen, das
in absehbarer Zukunft auf den Zufluss weiterer Mittel in Form von Eigen- und/oder Fremdkapital
angewiesen ist. Zur Aufrechterhaltung der Zahlungsfähigkeit und damit zur Sicherung der
Unternehmensfortführung ist das Target insbesondere darauf angewiesen, dass ihm seine derzeitigen
und neue Investoren zusätzliches Kapital zuführen. Insbesondere ist das Target darauf angewiesen,
dass ihm seine derzeitigen und neue Investoren zusätzliche Mittel bereitstellen. Um die
Zahlungsfähigkeit aufrechtzuerhalten, ist es darüber hinaus von wesentlicher Bedeutung, dass die
Schlüsselannahmen der Geschäftsplanung des Targets eintreten und dass insbesondere die im
Liquiditätsplan enthaltenen Kosteneinsparungen in der erforderlichen Höhe erzielt werden. Derzeit
besteht eine Finanzierungslücke für die Zeit zwischen November 2020 und den ersten möglichen
Kapitaleinzahlungen der Emittentin in das Target infolge der Finanzierungskampagne, die in diesem
Prospekt beschrieben wird. Falls das Target keine zusätzlichen Mittel einwerben kann, könnte das
Target zahlungsunfähig oder überschuldet werden. Dies kann insbesondere dann der Fall sein, wenn
das Target niedrigere Einnahmen und/oder höhere Ausgaben als erwartet hat. Im Fall einer Insolvenz
des Targets und/oder der Emittentin besteht ein wesentliches Risiko, dass die Genussscheine an Wert
verlieren könnten, bis hin zu einem möglichen Totalverlust.“

7.

Amendment to section “A.2. German version of the summary –
Zusammenfassung”
Subsection “Abschnitt D.2. — Weshalb wird dieser Prospekt erstellt?“
Subsubsection “D.2.1. Die Zweckbestimmung der Erlöse und die geschätzten
Nettoerlöse“

These statements were found on page 17 of the ABS-Prospectus.
The paragraph is replaced with the following:
„Die Emittentin beabsichtigt, den Erlös aus der Emission der Genussscheine (in Höhe von bis zu
EUR 5.000.000,00) für den Erwerb von Geschäftsanteilen an dem Target zu verwenden. Sollte der
Emissionserlös das Mindestzeichnungsvolumen (EUR 500.000,00) übersteigen, wird sich die
Emittentin an einer Kapitalerhöhung des Target beteiligen und neue Geschäftsanteile zeichnen (die
dem anwendbaren Recht der Bundesrepublik Deutschland unterliegen). Die Emittentin ist berechtigt,
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bis zu 295.893 Geschäftsanteile des Targets (bzw. bis zu einer Beteiligung von 13,72 %) auf der
Grundlage einer Bewertung von EUR 16,56 pro Geschäftsanteil (der "Zeichnungspreis der Emittentin")
zu erwerben. Dieser Preis reflektiert eine Bewertung de Targets als Unternehmen von
EUR 30.312.401,04 (vor Geldeinzahlung/pre-money) – wobei nur das nominale (statutarische)
Stammkapital des Targets berücksichtigt wird – oder eine Bewertung des Targets von
EUR 31.021.384,32 (vor Geldeinzahlung/pre-money) – berechnet auf einer vollständig verwässerten
(fully diluted) Basis, d.h. unter Berücksichtigung der 42.813 virtuellen Aktienoptionen (VESOP), die
von dem Target ausgegeben wurden und bereits unverfallbar sind. In diesem Fall werden die
Genussscheine nicht begeben, bereits von den Anlegern an die Emittentin geleistete Zahlungen
werden zurückerstattet und die Emittentin wird nicht Gesellschafterin des Targets. Die Emittentin
behält 2 % des Erlöses als Liquiditätsreserve für unerwartete, aber notwendige ManagementDienstleistungen ein (außerhalb der regulären Geschäftstätigkeit: wie von den Genussscheininhabern
von Fall zu Fall genehmigt). Die Liquiditätsreserve ist stets aus den Ausschüttungen des Targets
aufzufüllen, bevor die verbleibenden Gewinne der Emittentin an die Inhaber der Genussscheine
ausgeschüttet werden. Bei Kündigung der Genussscheine wird der verbleibende Betrag an die
Inhaber der Genussscheine ausgeschüttet. Der gesamte verbleibende Erlös der Emission (d.h. 98 %
oder bis zu EUR 4.900.000,00) wird von der Emittentin zum Erwerb der Beteiligung an dem Target
verwendet. Die Emittentin wird keine Transaktionskosten und Kosten des Angebots tragen; diese
werden von dem Target getragen. Der Nettoemissionserlös ist somit identisch mit dem
Emissionserlös.“

8.

Amendment to section “A.2. German version of the summary –
Zusammenfassung”
Subsection “Abschnitt D.2. — Weshalb wird dieser Prospekt erstellt?“
Subsubsection “D.2.3. Eine Angabe der wesentlichsten Interessenkonflikte in
Bezug auf das Angebot oder die Zulassung zum Handel“

These statements were found on page 17 of the ABS-Prospectus.
The paragraph is replaced with the following:
„Die G4B Hannover Beteiligungsverwaltung GmbH ist der einzige Kommanditist der Emittentin und
hält alle Kommanditanteile an der Emittentin. Darüber hinaus ist G4B Hannover
Beteiligungsverwaltung GmbH die einzige Gesellschafterin des Komplementärs der Emittentin. Somit
kontrolliert die G4B Hannover Beteiligungsverwaltung GmbH die Emittentin.
Die Genussscheine werden ausschließlich über die aescuvest international GmbH (der Gebundene
Vermittler oder Plattformbetreiber) an die Anleger vermittelt. Bei der Erbringung dieser regulierten
Tätigkeit der Wertpapiervermittlung handelt der Plattformbetreiber im Namen, auf Rechnung und unter
der Haftung von BN & Partners Capital AG (der Platzierungsagent) auf der Grundlage eines
Kooperationsvertrages, den der Plattformbetreiber und der Platzierungs-agent abgeschlossen haben.
Die Emittentin und der Plattformbetreiber haben einen Vermittlungsvertrag über die Dienstleistungen
des Platzierungsagenten (die durch den Plattformbetreiber über die Plattform erbracht werden) und
dessen Vergütung abgeschlossen. Ein Teil dieser Vergütung wird von dem Platzierungsagenten im
Rahmen ihrer Kooperationsvereinbarung an den Plattformbetreiber gezahlt.
Der Plattformbetreiber hat eine weitere Kooperationsvereinbarung mit der Kommanditistin der
Emittentin abgeschlossen. Dabei handelt es sich um einen Rahmenvertrag, der die Rolle der
Kommanditistin und die Bedingungen ihrer Vergütung für diese und ähnliche Transaktionen regelt.
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Darüber hinaus haben das Target und der Plattformbetreiber eine Projektvereinbarung
abgeschlossen.
Die
Projektvereinbarung
regelt
die
Unterstützungsund
Koordinationsdienstleistungen, die der Plattformbetreiber der dem Target außerhalb der regulierten
Tätigkeit der Wertpapiervermittlung erbringt. Die G4B Hannover Beteiligungsverwaltung GmbH ist eine
100%ige Tochtergesellschaft der aescuvest GmbH, die wiederum die Muttergesellschaft des
Plattformbetreibers ist. Abgesehen von der Tatsache, dass die Kommanditistin (G4B Hannover
Beteiligungsverwaltung GmbH) die Emittentin und die Komplementärin kontrolliert, sind alle Parteien
des
Verbriefungsprogramms
unabhängig.
Darüber
hinaus
sind
alle
Parteien
des
Verbriefungsprogramms vom Platzierungsagenten und dem Plattformbetreiber unabhängig, und der
Platzierungsagent und der Plattformbetreiber sind voneinander unabhängig. Es gibt keine möglichen
Interessen – mit Ausnahme des Interesses des Platzierungsagenten, des Plattformbetreibers, der
G4B Hannover Beteiligungsverwaltung GmbH und der Komplementärin an der Erbringung von
Dienstleistungen gegen Entgelt zu marktüblichen Bedingungen – oder Interessenkonflikte seitens
natürlicher oder juristischer Personen, die in die Emission involviert und für die Emission von
wesentlicher Bedeutung sind.“

9.

Amendment to section “B. RISK FACTORS”
Subsection “B.3. Risks relating to Emperra GmbH E-Health Technologies’
(“Target”) financial situation”
Subsubsection “B.3.1. Risk of the Target’s insolvency”

These statements were found on page 23-24 of the Prospectus.
The paragraph is replaced with the following:
“The Target is a development driven company that is dependent on the inflow of further funds through
loans and/or equity in the foreseeable future. In order to maintain solvency and, thus, to ensure the
Target’s ability to continue as a going concern, the Target is dependent on additional cash inflows
from existing and / or new investors. The current developments show a liquidity gap between
November 2020 and the first possible cash injections by the Issuer into the Target as a result of the
funding campaign described in this prospectus. Reference is therefore made to the existence of a
material uncertainty that may cast significant doubt on the Target’s ability to continue as a going
concern and that represents a going concern risk pursuant to Sec. 322 (2) Sentence 3 HGB (German
Commercial Code).
To bridge the gap, the Target’s management has initiated several steps to maintain solvency and to
secure adequate funding for maintaining the operations and prevent this potential risk. The measures
are comprised of several components:
First, the Target’s management is aiming to raise additional funds through the issue of convertible
loans.
Second, the Target has received convertible loans from two of its current shareholders (Peppermint
CBF I GmbH & Co. KG and Brandenburg Kapital GmbH) amounting to EUR 220,000 (EUR 110,000
from each). These convertible loans are outstanding, i.e. have not been repaid or converted in to
shares. They will be converted immediately before Target shares are issued to the Issuer and would
create additional 19,264 Series C shares of the Target, thus increasing the statutory capital of the
Target to EUR 1,849,723.
Third, the Target’s current shareholders Peppermint CBF I GmbH & Co. KG, Dr. Janko Schildt and
Michael Beckert have provided yet further convertible loans of EUR 50,000, EUR 50,000 and
EUR 25,000, i.e. an aggregate of EUR 125,000 of additional convertible loans in March 2021. These
convertible loans are outstanding, i.e. have not been repaid or converted in to shares. They will be
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converted immediately before Target shares are issued to the Issuer and would create additional
10,945 Series C shares of the Target, thus increasing the statutory capital of the Target to
EUR 1,860,668.
Fourth, the Target has concluded a convertible loan agreement in the amount of EUR 750,000.00 with
Investitionsbank des Landes Brandenburg (“ILB”) as incorporated in the “Loan Agreement Corona
Mezzanine Brandenburg” among the Target as the borrower and ILB as the lender dated 26
November 2020, the Supplemental Agreement among the Parties of the same date and the First
Amendment Agreement of 24 February 2021 thereto (hereinafter collectively the “ILB Convertible
Loan).
The loan is paid out in three installments of EUR 375,000 (First Installment), EUR 200,000 (Second
Installment) and EUR 175,000 (Third Installment). The Installments have been received by the Target.
In addition to that, the management of the Target has initiated measures to reduce the monthly cost
base. To maintain solvency, it is also essential that the key assumptions of the Target’s business
planning materialize and, in particular, that the cost savings included in the liquidity plan are achieved
in the required amount.
With a current negative monthly operating cash flow of approximately EUR 80,000 to 100,000 the
inflow of funds from the Third Installment of the ILB Convertible Loan and the equity funding triggering
such Third Tranche, as described in the paragraphs above, would extend the operating range of the
Target into Q3 2021. During this period an expected first investment of the Issuer into the Target could
provide additional liquidity, in the case that the minimum funding threshold of EUR 500,000 for the
public offering is reached. However, even if the funding threshold was reached during this period, such
investment by the Issuer in the Target would not in itself ensure that the Target could continue its
operations as a going concern. In the case that the Target does not succeed in securing additional
investments and/or the public offering does not reach the funding threshold in the expected time-frame
in order to proceed to a timely payout, and/or if the Target generates lower revenues and/or higher
expenses than expected, additional measures to reduce costs and/or to run an active cash
management (which might include deferral agreements) and/or other activities to achieve new sources
of funding will be necessary to save the Target from a possible insolvency.
In the event of an insolvency of the Target and/or the Issuer, there is a significant risk that the Notes
may lose value, up to and including a total loss of the value of the Notes.
The Issuer assesses the above risk of the Target as "high".”
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10.

Amendment to section “F. DESCRIPTION OF THE TRANSACTION”
Subsection “F.1. 1.Structure of the transaction and structure diagram”

“General Description of the legal structure
Cooperation Agreement

Participation Holder
G4B Hannover
Beteiligungsverwaltung GmbH

Placement Agent
BN & Partners Capital AG
Cooperation
Agreement

100 %

Issuer‘s Manager

Brokerage
Agreement

G4B Hannover Invest
Management GmbH,
Managing Directors: Andreas
Kühnemund & Dr. Patrick Pfeffer

Platform Operator
aescuvest International
GmbH (Tied Agent)

100 %
(Limited
Partner)

0 % (General Partner)

Issuer
Diabetes Care Innovations
Investment GmbH & Co. KG

Noteholders
Profit and Loss Participating
Certificates (“Notes”)

Project
Agreement

Shareholders‘
Agreement

Founders

Target Shareholding
X % (up to 13.72 %)

100 – X %

Target
Emperra GmbH
(Start-up)

Figure 1: Legal structure
Figure 1 above provides a simplified overview of the legal structure of the transaction. The structure
aims to make the Target (Start-up) investable for investors (after having invested: “Noteholders”) in
an indirect way via a security (the Notes) (single asset securitization).
To this end, the Issuer plans to acquire an equity shareholding in the Target (the “Target
Shareholding”) in an amount of up to 13.72 % of the Target’s shares. The Issuer aims to refinance
this acquisition by the public offering of the Notes.
The Notes are profit and loss participating certificates (Genussscheine). As the Issuer's assets will
consist solely of the Target Shareholding, the Issuer's revenue will depend completely on the income
generated by the Issuer from distributions of profit (dividend payments) by the Target or from a
possible sale of the Target Shareholding. Thus, the Notes are securities tracking the cash flow from
possible dividend payments by the Target and a possible profit from a sale of the Issuer’s Target
Shareholding (net of costs incurred and taxes paid by the Issuer).
The Issuer's investment in the Target is based on the irrevocable resolution of the Target’s
management to issue new shares (“Management Resolution”) and a Shareholders’ Agreement. Both
agreements contain provisions that are customary for venture capital transactions.
Acquisition of the Target Shareholding, Management resolution
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With regard to the acquisition of the Target Shareholding by the Issuer, the Target’s management
adopted a Management Resolution to issue new shares of the Target in favour of the Issuer.
Under the Management Resolution the Issuer will be entitled to acquire up to 295,893 shares in the
Target at a price of EUR 16.56 per share (the “Issuer Subscription Price”). This price reflects a premoney valuation of the Target as a company of EUR 30,312,401.04 – taking into account only the
Target’s nominal (statutory) share capital – or a pre-money valuation of the Target of
EUR 31,021,384.32 – calculated on a fully diluted basis, i.e. considering the 42,813 virtual stock
options (VESOP) issued by the Target and already vested.
This pre-money valuation (enterprise value) of the Target which applies to the acquisition of the Target
Shareholding by the Issuer has been calculated based on the Target’s earnings planning and a
valuation methodology applied in accordance with the guidelines of the German Institute of Auditors
(Institut der Wirtschaftsprüfer (IDW), IDW Standard S1, Discounted Cash Flow – Long Term Growth).
The valuation is mainly based on a revenue plan prepared by the Target under its own responsibility.
The statutory capital of the Target currently amounts to EUR 1,830,459. The currently outstanding
Convertible loans of the Target in amounts of EUR 220,000 and EUR 125,000 will be converted
immediately before Target shares are issued to the Issuer into 30,209 Series C shares of the Target,
thus increasing the statutory capital of the Target to EUR 1,860,668.
If Notes in an aggregate amount of EUR 5,000,000.00 are subscribed for and the Issuer receives
295,893 Target Series C shares, the Issuer will own 13.72 % of the Target’s statutory capital (then
amounting to EUR 2,156,561). For a description of the Convertible Loans of the Target, please refer to
Chapter J.8.1 a) and J.8.4. Calculated on a fully diluted basis, that is when considering the 42,813
virtual stock options (VESOP) issued by the Target and already vested, the up to 295,893 Target
shares to be acquired by the Issuer represent up to 13.45 % of the fully diluted share capital of the
Target.
The size of the shareholding in the Target thus acquired by the Issuer will be determined by the
amount of the proceeds of the issuance. The Issuer will only be able to acquire 295,893 shares in the
Target if Notes in an aggregate amount of EUR 5,000,000.00 are subscribed for. If fewer Notes are
subscribed for, he will acquire fewer shares in the Target accordingly.
The Target will increase its registered capital (presently amounting to EUR 1,830,459, to be increased
as a first step by EUR 30,209 to EUR 1,860,668 by converting all currently outstanding convertible
loans of the Target into equity immediately prior to the first share issue to the Issuer) by up to
EUR 295,893 in one or more capital increases according to German law, depending on the progress
of the issuance. The Target is obliged to carry out these capital increases under the Management
Resolution if Notes in an aggregate amount of at least EUR 500,000.00 are subscribed for ("Minimum
Subscription Volume").
If the proceeds of the issuance exceed the Minimum Subscription Volume, the Issuer will participate in
one or more capital increases by the Target and will subscribe to new shares (governed by the
applicable law of Germany) accordingly. If the Minimum Subscription Volume is not reached, the
subscription agreements (concluded between the investors and the Issuer) will not become effective.
In this case, the Notes will not be issued, any payments already made to the Issuer by investors will be
refunded and the Issuer will not become a shareholder of the Target.
The complete Management Resolution is included as annex L.3.
The Legal nature of the Target Shareholding
The legal nature of the assets (i.e. the Target Shareholding) will be newly-issued Preferred Shares
Series C in the Target (“C-Shares”) governed by German law. The Issuer obtains a formal
shareholder position in the Target. The rights and obligations attached to the Issuer’s position as a
holder of C-Shares is described in greater detail in section J.
The shareholding is entered into for an indefinite period.
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Management of the Target Shareholding, Shareholders’ Agreement
The relationship between the Issuer, the Target and all other shareholders of the Target is governed
by a shareholders’ agreement (“Shareholders’ Agreement”) that these parties have entered into.
This Shareholders’ Agreement contains specific provisions as to the exercise of voting rights in
shareholders’ meetings of the Target. In addition, the Shareholders’ Agreement contains provisions
with regard to:
•

a Virtual Employee Stock Option Programe (“VESOP”) that gives beneficiaries a right to exitevent related bonus payments, i.e. a right to participate in the proceeds from certain liquidity
events (such as a sale of a certain quota of shares in the Target): In that sense, the
beneficiaries are granted “virtual shares” in order to let them participate in increases of the
Target’s enterprise value (please cf. Chapter J.17 for a more detailed explanation). The
VESOP is comprised of up to 54,685 virtual shares of the Target's total share capital at any
given time;

•

quorums of voting rights in the Target’s shareholders’ meeting;

•

the Target’s advisory board;

•

the Target’s shareholders‘ pre-emption rights and procedures to be followed in case one of the
Target’s shareholders intends to assign or transfer its shares in the Target;

•

an anti-dilution protection;

•

restrictions on the transfer of shares in the Target;

•

a tag-along right, i.e. every shareholder’s right to, under certain conditions, sell along and
transfer their shares on a pro rata basis at identical terms if any of the Target’s shareholders
intends to transfer its shares to a third party;

•

a drag-along right, or co-sale obligation of the other shareholders, in case a qualified majority
of preferred shareholders of the Target (the “Preferred Shares Super Majority”) decide to
sell and transfer their shares in the Target to a third party;

•

a profit preference and a liquidation preference, i.e. the Issuer’s (and other holders’ of Target
C-Shares) right to preferential satisfaction from the Target’s profit and proceeds of the sale of
shares in the Target or from the winding-up of the Target as a company;

•

Shareholders‘ information rights;

•

non-compete and non-solicitation obligations.

The complete Shareholders’ Agreement is included as annex L.4.
The Shareholders’ Agreement and the Notes’ terms and conditions contain provisions and procedures
the Participation Holder and the Issuer’s Manager have to follow relating to typical situations with
regard to the Target Shareholding, e.g. with regard to
•

subsequent investments into the Target by third parties,

•

a possible sale – wholly or by majority – of the Target Shareholding and

•

the manner in which the Issuer’s shareholder rights in the Target are exercised.

The Shareholders' Agreement may be amended if the holders of at least 90 % of the Target’s shares
and at least 90 % of certain groups of Preferred Shares of the Target consent to such amendment.
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Under the Notes´ terms and conditions, the Issuer may only give its consent to such amendment of the
Shareholders' Agreement on the basis of a resolution of the Noteholders.
The Participation Holder Agreement between the Issuer and the Participation Holder
The Issuer and the Participation Holder have entered into an agreement (the “Participation Holder
Agreement”, not shown in Figure 1 above for the sake of clarity) that contains provisions that have
been agreed upon for the benefit of the Noteholders (Vertrag zugunsten Dritter).
In this agreement, the Participation Holder undertakes for the benefit of the Noteholders to maintain
the corporate structure of its subsidiaries (i.e. the Issuer and the Issuer’s Manager) unchanged and
free of liens during the duration of the Notes. In addition, the Participation Holder undertakes to
exercise its shareholder rights vis-à-vis the Issuer and the Issuer’s Manager only in a way consistent
with the obligations which the Issuer assumes towards the Noteholders (i.e. the Participation Holder
undertakes to respect and not to contravene the rights of the Noteholders under the Notes).
The Participation Holder does not assume any further obligations vis-à-vis the Noteholders. In
particular, it assumes no liability for the content of this Prospectus, for the repayment of the Notes or
for the proper fulfilment of other obligations and duties of the Issuer and the Issuer’s Manager.
Furthermore, the Participation Holder assumes no obligation to provide the Issuer or the Issuer’s
Manager with additional capital, to supervise their management and/or to review or assess this
Prospectus, the Notes’ terms and conditions or the economic and legal circumstances of the Target.
The cooperation agreement between the Platform Operator and the Placement Agent
The Notes are exclusively distributed to investors via aescuvest international GmbH (“Platform
Operator” or “Tied Agent”). In providing this regulated activity of securities intermediation, the
Platform Operator acts as a Tied Agent of BN & Partners Capital AG ("Placement Agent"), i.e. the
Platform Operator acts in the name, on account of and under the liability of the Placement Agent. To
this end, the Platform Operator and the Placement Agent have entered into a cooperation agreement.
This cooperation agreement governs the scope of activities of the Platform Operator in its capacity as
Tied Agent of the Placement Agent, the parties’ mutual obligations and responsibilities, in particular
the obligation of each party to comply with regulatory requirements, and the remuneration of the Tied
Agent.
The brokerage agreement between the Issuer and the Placement Agent
The Issuer and the Placement Agent have concluded a brokerage agreement regarding the
Placement Agent’s securities intermediation services (that are provided through the Tied Agent via the
Platform) and its remuneration. The brokerage agreement governs the activities of the Placement
Agent with regard to the intermediation of the Notes. The Placement Agent is commissioned to provide
such securities intermediation exclusively. Furthermore, the agreement contains additional provisions
regarding the Placement Agent’s regulatory status and the regional scope of its activities. Under the
agreement, the Placement Agent shall receive a commission of 8 % of the sum of the subscription
amounts of the Notes brokered. A portion of such remuneration will be paid by the Placement Agent to
its Tied Agent (the Platform Operator) under their cooperation agreement.
The cooperation agreement between the Platform Operator and the Participation Holder
The Platform Operator has entered into a cooperation agreement with the Participation Holder. This is
a framework agreement that governs the role of the Participation Holder and the terms of his
remuneration for this and similar transactions. The agreement regulates, among other things, the
obligation to establish, hold and manage the companies involved in the issue (in particular the Issuer
being established as a special purpose vehicle) as well as the activities to be performed by the
Participation Holder and its subsidiaries in the course of the transaction.
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The project agreement between the Target and the Platform Operator
In addition, the Target and the Platform Operator have entered into a project agreement. The project
agreement governs support and coordination services that the Platform Operator provides to the
Target outside the regulated activity of securities intermediation.
2.

Entities participating in the issue

Parties to the securitization program are
−

the Target (Emperra GmbH E-Health Technologies, Zeppelinstraße 48a, 14471 Potsdam,
Germany) (originator of the securitized asset, the Target Shareholding),

−

the Issuer (Diabetes Care Innovations Investment GmbH & Co. KG, Bruesseler Straße 7,
30539 Hanover, Germany),

−

the Issuer’s Manager (G4B Hannover Invest Management GmbH, Bruesseler Straße 7, 30539
Hanover, Germany)

−

the Participation Holder (G4B Hannover Beteiligungsverwaltung GmbH, Bruesseler Straße 7,
30539 Hanover, Germany), and

−

the Noteholders.

The Participation Holder is the Issuer’s only limited partner and holds all partnership interest in the
Issuer. Furthermore, the Participation Holder is the only shareholder of the Issuer’s only general
partner, the Issuer’s Manager. Thus, the Participation Holder controls the Issuer. The Participation
Holder is a 100% subsidiary of the aescuvest GmbH, which in turn is the parent company of the
Platform Operator.
Apart from that, all parties to the securitization program are independent. Further, all parties to the
securitization program are independent from the Placement Agent and the Platform Operator and the
Placement Agent and the Platform Operator are independent from each other. In particular, except as
described above, these parties are not affiliated with each other under corporate law and there are no
members of corporate bodies who are identical among the parties or who are in a personal
relationship to each other.
There are no possible interests – apart from the Placement Agent’s, Platform Operator’s, Participation
Holder‘s and Issuer’s Manager’s interest in providing services for remuneration at arm's length
conditions – or conflicts of interest on the part of natural or legal persons who are involved in the issue
and who are material to the issue.
The Issuer
The Issuer is a special purpose vehicle established for the purpose of obtaining the Target
Shareholding and issuing the Notes (asset backed securities). The Issuer's participation in the Target
is based on the Management Resolution mentioned above. By issuing the Notes, the Issuer
refinances the acquisition of the equity shareholding in the Target.
As a single-purpose company, the Issuer must not acquire any further assets, assume no further
liabilities, take on no debt or engage in any other activities (isolation of the asset and the project risk).
The Issuer is described in detail below (section G.).
The Participation Holder and the Issuer’s Manager
The Participation Holder provides the organizational structure for the securitization. The Participation
Holder is the Issuer’s only limited partner and holds all partnership interest in the Issuer. Furthermore,
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the Participation Holder is the only shareholder of the Issuer’s only general partner, the Issuer’s
Manager. Thus, the Participation Holder controls the Issuer and the Issuer’s Manager.
The Issuer’s Manager assumes the role of the Issuer’s management. Under the Notes’ terms and
conditions, the Issuer undertakes to exercise the voting rights the Issuer acquires in the Target
according to the Noteholders’ instructions (“Investor resolution”).
The request for the adoption of an Investor Resolution pursuant to sec. 3 paragraphs 2 and/or 3 of the
Notes’ terms shall be made by the Issuer’s Manager who will involve the Platform Operator for this
purpose. The voting period shall be at least one week. The period begins on the day the Issuers’
Manager sends the request. The request is stored electronically in the account created for each
Noteholder on the Platform. In addition, the Noteholder will receive a message to the e-mail address
stored in his account. In his request, the Issuers’ Manager shall state the subject of the Investor
Resolution and the period within which voting can take place.
The Notes’ terms and conditions and the Shareholders’ Agreement include rules and instructions for
typical situations, e.g. with regard to subsequent investments and exit. The Issuer’s Manager
represents the Issuer and is obliged to comply with the provisions contained in the Notes’ terms and
conditions.
The Notes’ terms and conditions also include a voting mechanism that is implemented in order to allow
the Noteholders to make decisions regarding the Target Shareholding and to instruct the Issuer’s
Manager with regard to the manner in which the Issuer’s shareholder rights in the Target are
exercised. The results of the majority voting are binding for all Noteholders in accordance with the
Notes’ terms and conditions. This pooling of investors aims at ensuring that follow-up financing rounds
for the Target are not restricted.
The Target
The Target is described in detail below (section J.).
Information on the underlying (Target Shareholding), i.e. information about the Target itself can – in
the extent publications are required by law – be obtained from the Target at Zeppelinstraße 48a,
14471 Potsdam, Germany.”

Amendment to section “H. USE OF PROCEEDS”

3.

These statements were found on page 50-51 of the Prospectus.
The paragraph is replaced with the following:
“On the condition that the Minimum Subscription Volume is reached, the Issuer intends to use the
proceeds of the issuance of the Notes (in an amount of up to EUR 5,000,000.00) to acquire the Target
Shareholding and to form a Liquidity Reserve.
Minimum Subscription Volume
The Target Shareholding will only be acquired if the Minimum Subscription Volume (EUR 500,000.00)
is reached during the offer period.
−

If the proceeds of the issuance exceed the Minimum Subscription Volume, the Issuer will
participate in a capital increase by the Target and will subscribe to new shares (governed by
the applicable law of Germany).

−

If the Minimum Subscription Volume is not reached, the subscription agreements (concluded
between the investors and the Issuer) will not become effective. In this case, the Notes will not
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be issued, any payments already made to the Issuer by investors will be refunded and the
Issuer will not become a shareholder of the Target.
In case the Minimum Subscription Volume is reached, the Issuer will use the proceeds as follows:
Liquidity Reserve
The Issuer will retain 2 % of the proceeds (i.e. up to EUR 100,000.00) as a Liquidity Reserve
(“Liquidity Reserve”) for unexpected but necessary management services (outside the ordinary
course of business: as authorized by the Noteholders on a case-by-case-basis). The Liquidity Reserve
shall always be replenished from the Target’s distributions before the remaining profits of the Issuer
are distributed to the Noteholders. Upon termination of the Notes any remaining amount will be
distributed to the Noteholders.
Acquisition of Target Shareholding
The remaining proceeds of the issuance (i.e. 98 % or up to EUR 4,900,000.00) will be used by the
Issuer to acquire as many shares in the Target as possible. The size of the shareholding in the Target
thus acquired by the Issuer will be determined by the amount of the proceeds of the issuance. Any
fractional amounts that the Issuer cannot invest in this way (due to the requirement to acquire an
integer number of shares in the Target) will remain in the Issuer as an additional Liquidity Reserve.
The management of the Target adopted a resolution in favour of the Issuer (“Management
Resolution”) that governs the acquisition of the Target Shareholding by the Issuer. Under this
Resolution the Issuer will be entitled to acquire up to 295,893 shares in the Target (or up to a 13.72 %
shareholding) at EUR 16.56 per share (the “Issuer Subscription Price”). This price reflects a premoney valuation of the Target as a company of EUR 30,312,401.04 – taking into account only the
Target’s nominal (statutory) share capital – or a pre-money valuation of the Target of
EUR 31,021,384.32 – calculated on a fully diluted basis, i.e. considering the 42,813 virtual stock
options (VESOP) issued by the Target and already vested.
The Target will thus increase its registered capital (presently amounting to EUR 1,830,459, to be
increased by EUR 30,209 to EUR 1,860,668 by converting all currently outstanding Convertible Loans
of the Target in to equity immediately before issuing shares to the Issuer) by up to EUR 295,893.
These up to 295,893 new Series C shares will be acquired by the Issuer in return for a capital
contribution amounting to up to EUR 4,899,988.08.
Payments to the Target and third party payments on behalf of the Target
However, under the agreements concluded between the Issuer and the Target, not all of such capital
contribution will be paid out directly to the Target. Instead, the Issuer shall retain an amount of up to
EUR 738,789.50. The Issuer will use these funds to settle the Target's liabilities resulting from initial
transaction costs and expenses of the offer as well as running transaction costs and expenses during
the first five years after the Issuance. This involves costs that the Target incurs as well as costs that
the Issuer incurs but the Target is contractually obliged to compensate the Issuer for (e.g. placement
fees, paying agent/securities processing fees, fees for investor relations services and other costs of
maintaining the Issuer’s operations, such as management and bookkeeping costs).
The initial transaction costs are expected to amount to up to approximately EUR 709,634.50 (including
VAT, where applicable) (and thus to approximately 14,19 % of the issue proceeds in case the
issuance is fully placed). The ongoing transaction costs for the first five years are expected to amount
to up to approximately EUR 120,785.00 (including VAT, where applicable) in total.
The Issuer will use these retained funds to settle the Target's respective liabilities vis-à-vis the Issuer
and the service providers involved. However, as the Issuer pays these costs and expenses on behalf
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of the Target (i.e., the Issuer pays on liabilities of the Target), economically, these costs and expenses
are borne by the Target. Correspondingly, these monies count as capital contributions of the Issuer to
the Target and the Issuer receives shares in the Target in return, based on the valuation mentioned
above. The net issue proceeds thus are identical to the issue proceeds.

The following example shows the use of proceeds in case the issuance is fully placed.

Amounts retained
by
Issuer
(not
counting as capital
contribution)

Maximum proceeds

Issuer’s
Reserve (2 %)

Amounts retained
by
Issuer
(counting
as
capital
contribution)

EUR 5,000,000.00

Liquidity

EUR 100,000.00

Issuer’s
Capital
contribution (in return for
up to 295,893 shares)

EUR 4,899,988.08

EUR 100,000.00

- Thereof: retained by
Issuer for initial
transaction costs

EUR 709,634.50

- Thereof: retained by
Issuer for ongoing
transaction costs for the
first five years

EUR 120,785.00

- Thereof: paid out directly
to the Target

Fractional
amount
retained in addition to
Liquidity Reserve1

Total

1

Amounts paid out
to Target

EUR 4,069,568.58

EUR 11.92

EUR 11.92

EUR 100,011.92

EUR 830,419.50

EUR 4,069,568,58

Fractional amount retained due to the requirement to acquire an integer number of shares of the Target.”

4.

Amendment to section “G. DESCRIPTION OF THE ISSUER (SPV)”
Subsection “G.1. Information about the Issuer”
Subsubsection “G.3. Administrative, management and supervisory Bodies”

These statements were found on page 47 of the Prospectus.
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The paragraph is replaced with the following:
“The Issuer’s management consists of the Issuer’s Manager (Komplementär), the G4B Hannover
Invest Management GmbH, which is personally liable and represented by its managing directors,
Andreas Kühnemund and Dr. Patrick Pfeffer, and the Issuer’s limited partner (Kommanditist), the G4B
Hannover Beteiligungsverwaltung GmbH. Only the Issuer’s Manager may represent the Issuer.
The Issuer does neither have an administrative or supervisory board.
The names, addresses and functions of the partners of the Issuer with unlimited liability or with a share
capital in the Issuer as well as their principal activities performed outside their functions for the Issuer,
where these are significant with respect to the Issuer, are as follows:
−

G4B Hannover Invest Management GmbH (Issuer’s Manager)

The Issuer has one general partner with unlimited liability. The general partner is a limited liability
company (GmbH) established and organized under the laws of the Federal Republic of Germany,
registered with the Commercial Register of the local court of Hanover, Federal Republic of Germany
under registration number HRB 217623.
The general partner’s business name is G4B Hannover Invest Management GmbH. Its business
address is Brüsseler Straße 7, 30539 Hanover. Its main function in the Issuer is that of being the
Issuer’s Manager.
The general partner has no capital shares in the Issuer and does not perform any other principal
activities outside its function for the Issuer which are significant with respect to the Issuer.
−

G4B Hannover Beteiligungsverwaltung GmbH (Limited Partner)

The Issuer has one limited partner, holding all capital shares in the Issuer. The limited partner is a
limited liability company (GmbH) established and organized under the laws of the Federal Republic of
Germany, registered with the Commercial Register of the local court of Hanover, Federal Republic of
Germany under registration number HRB 217607. The limited partner’s business name is G4B
Hannover Beteiligungsverwaltung GmbH. Its business address is Brüsseler Straße 7, 30539 Hanover,
Germany. Its main function in the Issuer is to be the limited partner (partial partner) of a limited
partnership.”

5.

Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”
Subsection “J.6. Administrative, management, and supervisory bodies and
senior management”
Subsubsection “J.6.5. Shareholdings and stock options”

These statements were found on page 98-99 of the Prospectus.
The paragraph is replaced with the following:
“Following an overview of shareholdings and outstanding stock options with respect to each person
referred to in points (a) and (d) of the first subparagraph of J.6.2. provide information as to their share
ownership and any options over such shares in the Target as of July 2020:
Managing Director:
Dr. Janko Schildt owns 13,372 (0.73 %) shares of the Target.
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As described in B.3.1. the Target’s management has concluded and in participating in a bridge funding
for the Target. The Target’s managing director has committed to and has actually provided to the
Target an additional convertible loan of EUR 50,000.00 on identical terms as all other participating
shareholders in that loan and under the regulation of the Convertible Loan 2019 / I, which is described
in Chapter J.8.4 and J.8.5. of this chapter.
Mr. Schildt does not hold any options of the Target outside of his right to convert the convertible loan
referred to in the immediately preceding paragraph.

Senior Management:
Jens-Florian Krieg:
Mr. Krieg does not hold any shares or options of the Target.
Dr. Markus Bentrup:
Dr. Markus Bentrup owns 892 shares (0.05 %) and no options of the Target.
Advisory board:
Dr. Klaus Stöckemann:
Mr. Stöckemann does not hold any shares or options of the Target.
Dr. Angelika Vlachou:
Dr. Vlachou does not hold any shares or options of the Target.
Fred Schaebsdau:
Mr. Fred Schaebsdau does not hold any shares or options of the Target.
Bent Johnsen:
Mr. Johnsen, through his wholly owned holding company BeJo Consult ApS, holds 7,712 (0.42 %) of
shares of the Target.
Steven Anderson:
Mr. Steven Anderson does not hold any shares or options of the Target.

Inspite of the fact that there is a Virtual Employee Stock Option Plan (VESOP) available at the Target,
this VESOP is not discussed here, as it only confers exit-event related bonus payments to the
beneficiaries of the VESOP and does not confer actual Target shares or shareholder rights.”
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6.

Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”
Subsection “J.8. Share Capital and Ownership Structure”
Subsubsection “J.8.1. The amount of issued capital, and for each class of
share capital as of the date of the most recent balance sheet included in the
historical financial information:”

These statements were found on page 100-101 of the Prospectus.
The paragraph is replaced with the following:
“a.

the number of shares authorized;

b.

the number of shares issued and fully paid and issued but not fully paid;

c.

the par value per share, or that the shares have no par value; and

d.

a reconciliation of the number of shares outstanding at the beginning and end of the year. If
more than 10 % of capital has been paid for with assets other than cash within the period
covered by the historical financial information, state that fact

Total Share Capital = 1,830,459
Hereof:
Total Ordinary Shares = 707,437 (out of these 707,437 shares 92,470 shares are equipped with
preferential liquidation rights)
Total A-Shares = 284,522 (all these shares are preferred shares)
Total B-Shares = 598,429 (all these shares are preferred shares)
Total C-Shares = 240,071 (all these shares are preferred shares)

a.

A total amount of 1,830,459 shares have been issued by the Target.

In addition, the articles of association of the Target set aside and provide for authorized capital, i.e.
shares to be issued at a later point in time without another shareholder vote, in the amount of 42,658
shares of Preferred Class C under the Target’s authorized capital (“Authorized Capital I/2019”)
(Genehmigtes Kapital I / 2019). These additional shares are reserved for the parties having provided
convertible loans to the Target as authorized by notarial deed of 21 May, 2019, i.e. under the Target’s
Convertible Loan 2019 / I and exercise their conversion rights under such convertible loans prior to 1
January, 2022. The shares can be issued on the terms set forth in the respective convertible loan
documents once conversion of the loans occurs. The subscription rights of all other shareholders (not
having provided respective convertible loans) are excluded.
As described in B.3.1. the Target’s management is currently aiming at a bridge funding for the Target.
Therefore, it is possible that the complete Authorized Capital I/2019 will be used and will be converted
into company shares according to the rules of the Convertible Loan 2019 / I, which is described in
Chapter J.8.4 and J.8.5.
page 21 of 35

Yet another 405,421 shares of Preferred Class C are set aside under the Target’s authorized capital
(“Authorized Capital II/2019”) (Genehmigtes Kapital II / 2019). These shares can be issued to any
third-party providing equity to the Target before 1 January, 2022 on terms agreed with such third party
by the managing directors of the Target and approved in advance by the Target’s Advisory Board. All
shareholders of the Target have subscription rights for these shares, under certain conditions. For the
Target to be able to issue new shares from this Authorized Capital II/2019, it
(i)

must, if the issue price per share falls short of EUR 17.09 per share, offer these shares to the
shareholders on a pro rata basis and then after expiry of a two-week subscription period (a)
issue shares to the subscribing shareholders, if any, pursuant to their subscriptions and (b)
issue any remaining shares (i.e. shares not subscribed to by shareholders) to third parties,
e.g. the Issuer, or

(ii)

may, if the issue price per share amounts to EUR 17.09 per share or more, exclude the
shareholder subscription right for such new shares by a respective vote of the managing
directors and a corresponding vote by the Advisory Board of the Target and may then issue
the shares to any third party, e.g. the Issuer.

The existing shareholders have all by respective written declarations waived 100% of their
subscription rights to shares from Authorized Capital II/2019 in accordance with Article 6 (4) of the
Articles of Association, if these shares (i) are subscribed by the Issuer and (ii) the Issuer, in connection
with the subscription of these shares, undertakes to the company or its shareholders to make a
contribution of EUR 1,00 per share and additional payment to the company's free capital reserves of at
least EUR 15.53 per new share with a nominal value of EUR 1.00.
b.

There are no issued shares outstanding that have not been fully paid in.

c.

Each share has a par value of EUR 1.00

d.

No capital has been paid for with assets other than cash within the period covered by the
annual financial statements. All capital has been paid in in cash within the period covered by
the annual financial statements.”

7.

Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”
Subsection “J.8. Share Capital and Ownership Structure”
Subsubsection “J.8.4. The amount of any convertible securities, exchangeable
securities or securities with warrants, with an indication of the conditions
governing and the procedures for conversion, exchange or subscription”

These statements were found on page 101-102 of the Prospectus.
The paragraph is replaced with the following:
“The Target has created a subordinated convertible loan facility (“Convertible Loan 2019 / I”) in the first
quarter of 2019 under which it may accept convertible loans from shareholders or third loan providers.
Under this facility, loans would have the following conditions:
No interest is payable on the loans if they convert into Target shares. Only if the loans are repaid in
cash will the Target owe 6 % interest p.a. The loans have a duration until 31 December, 2021. Each
loan provider may convert his loan into Target shares at any time. All loan providers must convert, if
75 % of the loan providers (by loan amount, not by headcount) demand a conversion by all loan
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providers. If loan conversion occurs in the context of a future financing round (capital increase) at the
Target, then the loan converts into Preferred Shares Series C at a 25 % discount compared to the
valuation of one Target share in that financing round. In all other cases of conversion, the loan
converts into Preference Shares Series B2 at a rate of EUR 9.00 per share.
The Target’s Authorized Capital I/2019 and Authorized Capital II/2019 described in Chapter J.8.1 a)
above serves as the Target’s reserve to issue shares to the loan providers if and when they exercise
their conversion rights under the convertible loan agreements.
On 21 May, 2019 the shareholders have unanimously voted to increase the maximum amount of
convertible loans which the Target may accept under the Convertible Loan 2019 / I from EUR 611,030
to EUR 2,600,000.
The former convertible loans, the Convertible Loan Q1 2019 (February 2019) in an amount of
EUR 611,030, the Convertible Loan Q2 2019 (February 2019) in an amount of EUR 400,000, the
Convertible Loan Q3 2019 (September 2019) in an amount of EUR 220,000, the, Convertible Loan Q4
2019 (November 2019) in an amount of EUR 220,000 and the Convertible Loan Q4 2019 (December
2019) in an amount of EUR 574,485 have been converted in September 2020 against an issue of
177,364 Preferred C Shares and against a payment of EUR 1.00 per share (together the “Former
Convertible Loan Providers”).To date there are (i) two loans of EUR 110,000.00 each, i.e. an
aggregate amount of EUR 220,000.00 (the “Convertible Loan Q3 2020”) and (ii) three loans of
EUR 50,000, EUR 50,000 and EUR 25,000, i.e. an aggregate of EUR 125,000 (the “Convertible Loan
Q1 2021”) of convertible loans outstanding under the Convertible Loan 2019 / I. One loan of EUR
110,000 has been granted by Peppermint CBF I GmbH & Co. KG in Q3/2020 and the other loan of
equal size was extended by Brandenburg Kapital GmbH in Q3/2020 as well. The further three
convertible loans were made available by Peppermint CBF I GmbH & Co. KG (EUR 50,000), by Dr.
Janko Schildt (EUR 50,000) and by Mr. Michael Beckert (EUR 25,000). The Target has not made
repayments towards the above-mentioned loans yet. The loan providers have confirmed in text form to
the Target, that they will not, as long as the Issuer has not yet subscribed to Target shares, exercise
their right to convert loans into B-Shares. A conversion of the Convertible Loan Q3 2020 will result in
19,264 new C Shares whereas conversion of the Convertible Loan Q1 2021 will trigger the issue of
10.945 new C Shares. In any case the conversion into C Shares, such conversion will occur at a price
per share of EUR 12.42, i.e. 25 % below the valuation of one share upon share issuance to the Issuer
hereunder.
The balance convertible loans (max. amount of convertible loan under the Convertible Loans 2019 / I
agreement minus the already converted convertible loans thereunder) amounting to EUR 229,485
would (if the fully available amount would be utilized) result in an additional 20,095 Preferred Shares
Series C of the Target issued to the converting lenders against payment of EUR 1.00 per share
In addition, the Target has on 26 November 2020 signed an agreement for the provision of another
convertible loan of up to EUR 750,000.00 with Investitionsbank des Landes Brandenburg (ILB)
together with the Supplemental Agreement among the Parties of even date and has later entered into
a First Amendment Agreement of 24 February 2021 thereto (hereinafter collectively the “ILB
Convertible Loan”). The loan is to be paid out in three installments of EUR 375,000 (First
Installment), EUR 200,000 (Second Installment) and EUR 175,000 (Third Installment), subject to
certain events and circumstances (milestones) occurring and prevailing as triggers for each such
installment.
All Installments have been paid out by ILB to the Target.
The loan may be used for general business expenses of the Target. ILB shall receive interest at a rate
of 7.00 % p.a. on the nominal amount of the loan funds provided. The interest is calculated on the
basis of the days actually elapsed divided by 360 days. The interest is due for payment at the end of
the term of the loan. The loan term is six years in that the loan must be repaid - unless is has been
converted into Target shares before - on 31 October 2026. The loan may not be used to repay existing
other loans or for payouts to shareholders of the Target. The Target does not have to and does not
provide security for the loan to ILB. The loan is unsecured.
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To avoid insolvency within the meaning of § 17 InsO, imminent insolvency within the meaning of § 18
InsO or over-indebtedness of the Target within the meaning of § 19 InsO, ILB agrees to subordinate its
payment claims arising from the loan agreement so that they shall take precedence over any claims of
the shareholders, but are inferior to all other claims against the Target. That is: Outside of insolvency
proceedings, ILB cannot assert its payment claims arising from the loan agreement as long as and to
the extent that the satisfaction triggers or deepens an inability to pay within the meaning of § 17 InsO,
an imminent inability to pay within the meaning of § 18 InsO or an over-indebtedness within the
meaning of § 19 InsO.
The Target is obliged to obtain the prior consent of ILB for legal transactions and legal acts which fall
into the following categories:
a)

Conclusion of agreements which materially limit the freedom of the Target to operate its
business,

b)

Any measures which amount to a discontinuation of the Target to do business or to a material
reduction of the Target’s business activities,

c)

Transfer of intellectual property rights or the grant of licenses to intellectual property rights of the
Target, to the extent that these are of material significance for the Target’s business activities,

d)

Conclusion of loan agreements - or the provision of security or suretyships or guarantees - of
the Target with or for the benefit of shareholders or related parties of the shareholders within the
meaning of § 15 paragraph (1) No. 2 and 3 AO,

e)

Sale or lease of all or a substantial part of the assets of the Target,

f)

Payments in the form of actual or constructive dividends to Target shareholders, to the extent
that these payments reduce the equity capital as this equity capital is shown in the annual
accounts presented to ILB by the Target prior to conclusion of the ILB Convertible Loan, which
equity capital shall for purposes of this calculation include share-holder loans as defined in sec.
39 (1) Nr. 5 Insolvency Code and loans with an agreed subordination clause to avoid insolvency
and

g)

the grant of participation rights in the Targets profits.

If the Target requests any such consent and if then ILB does not with 15 bank working days object to
the matter at hand, then ILB is deemed to have consented. If ILB objects, then the Target may, at its
discretion, repay the entire loan with interest. Such repayment shall then constitute termination of the
ILB Convertible Loan and the Target, consequently, is no longer bound by the consent requirements
of said Loan.
In the event of a capital increase in the Target (of whatever size), ILB may demand the conversion of
the loan, including the outstanding interest, into shares in the Target, the conversion being based on
the pre-money valuation of the Target on which the capital increase is based with a 30% discount
applied to this valuation. The shares to be acquired by ILB must be granted the same rights
(liquidation preference, dilution protection, etc.) as the highest call of shares issued in the capital
increase. The Target and its shareholders, to the extent that they sign the ILB Convertible Loan or
agree to be bound by it, must take the necessary measures and legal acts to this end. ILB has agreed
not to exercise its conversion right in capital increases which occur in the course of the financing
campaign set forth in this Prospectus. Also, ILB has clarified and agreed, that it shall become an
additional party and thus be bound by the Target’s shareholder agreement when it (ILB) becomes a
shareholder of the Target via the exercise of its conversion rights.
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Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”

8.

Subsection “J.8. Share Capital and Ownership Structure”
Subsubsection “J.8.5. Information about and terms of any acquisition rights
and or obligations over authorized but unissued capital or an undertaking to
increase the capital”
These statements were found on page 102-103 of the Prospectus.
The paragraph is replaced with the following:
“The loan providers under the Convertible Loan 2019 I may either require repayment of their loans in
cash on the regular maturity date, which is 31 December, 2021, or can instead of repayment demand
at any time the increase of the Target’s share capital and in that process the issue of Target shares
(Preferred Shares Series B2 and / or C) to them. 75 % or more of the loan providers (by amounts
provided, not by headcount) may require that all providers of convertible loans convert their loans into
Target shares.
Conversion of the Convertible Loan 2019 I means that the loan providers waive all of their claims
under the loan agreement in exchange for receiving Target shares. The number of shares and the
type of shares which the loan providers receive differs, depending on which conversion scenario the
loan providers choose. There are two conversion scenarios which can be summarized as follows:
−

Conversion Scenario 1 (i.e. conversion within the Series C Round):
In the event that (i) the Target signs a binding participation agreement for an equity financing
and if (ii) the holders of 75 % or more of all shares of the Target sign the participation
agreement as well (as parties, not necessarily as investors under such agreement, such
financing hereinafter referred to as the “Series C Round”), then the Target shall as part of
such Series C Round issue Preferred Shares Series C to the convertible loan providers
converting their loans into Target shares. Regarding the particular rights and obligations
conferred by Preferred Shares Series C, please refer to Chapter 16 below.
The number of Preferred Shares Series C issued to a converting loan provider shall be
calculated such that the EUR amount of convertible loan waived in the conversion is divided
by the following number: 75 % of the issue price of a Preferred Share Series C issued in the
Series C Round to a non-converting investor, less EUR 1.00. The EUR 1.00 deduction reflects
the fact that the newly issued Preferred Shares Series C must be “purchased” by the
converting loan provider for EUR 1.00 in cash. The converting loan providers will thus receive
a 25 % discount on the Target valuation in the Series C Round. Or put differently, a converting
loan provider will receive 25 % more shares for the same amount of investment (which in the
event of loan conversion takes the form of a waiver of a receivable against the Target)
compared with a regular (i.e. non-converting) investor in the Series C Round.

−

Conversion Scenario 2 (i.e. conversion prior to the Series C Round):
Loan conversion prior to a Series C Round (and any loan provider can demand such
conversion prior to a Series C Round at any time) obliges the loan provider to waive its loan
repayment claim against the Target and obliges the Target to issue Series B2 Preferred
Shares to the converting loan provider.
The number of Series B2 Preferred shares to be issued to a converting loan provider shall
then be calculated such that the EUR amount of convertible loan waived in the conversion is
divided by 9.
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As mentioned earlier the Target was provided with another Convertible Loan Q3 2020 (September
2020) in an amount of EUR 220,000 and with the Convertible Loan Q1 2021 (March 2021). Assuming
that the issued amounts of EUR 220,000 and of EUR 125,000 will be converted under the abovementioned conditions this would create an additional 30,209 Series C shares of the Target, thus
increasing the statutory capital of the Target to EUR 1,860,668, immediately before Target shares are
issued to the Issuer (Conversion Scenario 1).
As mentioned earlier as well and as described in B.3.1, the Target’s management is currently aiming
at a bridge funding for the Target. It is the intention that the Target issues additional convertible loans
with a maximum volume of up to EUR 229,485 in one instance or in tranches, as described above and
under the same conditions. Assuming that the complete amount of EUR 229,485 would be issued and
will be converted under the above-mentioned conditions, this would create an additional 20,095
Series C shares of the Target, thus increasing the statutory capital of the Target to EUR 1,880,763,
immediately before Target shares are issued to the Issuer.
In order to enable the Target to fulfil its undertakings under the convertible loan agreements to issue
Preferred Shares Series C, the shareholders of the Target have established the Authorized Capital
I/2019 in the Target’s Articles of Association, under which up to 42,658 Preferred Shares Series C
may be issued by Target management with the approval of the Target’s Advisory Board on the terms
set forth in the convertible loan agreements to the loan providers under these agreements. The
authorization to issue shares Authorized Capital I/2019 expires on 31 December, 2021. The
shareholders have no statutory subscription rights to the shares issued under the Authorized Capital
I/2019. Please refer to Chapter 8.1 a) as well for further details.
Further the shareholders have established the Authorized Capital II/2019. Under this Authorized
Capital II/2019, up to 405,421 Preferred Shares Series C may be issued by Target management with
the approval of the Target’s Advisory Board. This authorized capital is to enable the Target to issue
shares to investors providing equity investment to the Target. The authorization to issue shares
Authorized Capital II/2019 expires on 31 December, 2021. The existing shareholders of the Target
generally have a subscription right to the shares issued from the Authorized Capital II/2019; however,
as described above, they have waived 100 % of their subscription rights in the context of the
acquisition of the Target Shareholding by the Issuer. Please refer to Chapter 8.1 a) as well for further
details.
As mentioned earlier in J.8.4. above, the ILB Convertible Loan provides for the conversion of the
provided amounts due to ILB from the Target under that agreement as well. The conversion features
of the ILB Convertible Loan are as follows: In the event of a capital increase in the Target (of whatever
size), ILB may demand the conversion of the loan, including the outstanding interest, into shares in the
Target, the conversion being based on the pre-money valuation of the Target on which the capital
increase is based with a 30% discount applied to this valuation. The shares to be acquired by ILB
must be granted the same rights (liquidation preference, dilution protection, etc.) as the highest call of
shares issued in the capital increase. The Target and its shareholders must take the necessary
measures and legal acts to this end. ILB has agreed not to exercise its conversion right in capital
increases which occur in the course of the financing campaign set forth in this Prospectus. Also, ILB
has clarified and agreed, that it shall become an additional party and thus be bound by the Target’s
shareholder agreement when it (ILB) becomes a shareholder of the Target via the exercise of its
conversion rights.

9.

Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”
Subsection “J.8. Share Capital and Ownership Structure”
Subsubsection “J.8.7. In so far as known to the Target, the name of any
person who, directly or indirectly, has an interest in the Target’s capital or
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voting rights which is equal or above 5 % of capital or total voting rights,
together with the amount of each such person’s interest, as at the date of the
registration document or, if there are no such persons, an appropriate
negative statement”
These statements were found on page 104-105 of the Prospectus.
The paragraph is replaced with the following:
“The list of persons having interest in the companies’ capital is displayed in two sections:

Shareholders:
1,830,459 outstanding shares of the Target are allocated to a total of 28 shareholders as follows:
The following shareholders own or control each more than 5 % of the share capital:
−

Investitionsbank des Landes Brandenburg through Fonds Brandenburg Kapital GmbH,
Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH:

Brandenburg Kapital GmbH:
610,059 of shares = EUR 610,059 of the share capital = 33.33 %
Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH
30,894 of shares = EUR 30,894 of the share capital = 1.69 %
In total:
640,953 of shares = EUR 640,953 of the share capital = 35.02 %
−

Peppermint Venture Partners through Fond Peppermint CBF I GmbH & Co. KG:

−

445,496 of shares = EUR 445,496 of the share capital = 24.34 %Robert Bosch Venture
Capital GmbH:

279,555 of shares = EUR 279,555 of the share capital = 15.27 %
−

Beteiligungsgesellschaft des Landes Sachsen-Anhalt through Fond RKF II GmbH & Co. KG:
108,218 of shares = EUR 108,218 of the share capital = 5,91 %

Other shareholders (each under 5.0 %) own or control 356,237 shares or EUR 356,237 of the share
capital equal to totally 19.46 % of all shares.

Convertible Loan Providers:
The convertible loan givers are the following and have interest in the Target’s capital because one
option is to convert the loans into shares of the Target:
Convertible Loan Q3 2020 (September 2020):
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Loan Provider:

Convertible Loan amount:

Brandenburg Kapital GmbH

EUR 110,000

Peppermint CBF I GmbH & Co. KG

EUR 110,000

Source: Emperra GmbH

Convertible Loan Q1 2021 (March 2021):
Loan Provider:

Convertible Loan amount:

Peppermint CBF I GmbH & Co. KG

EUR 50,000

Michael Beckert

EUR 25,000

Dr. Janko Schildt

EUR 50,000

ILB Convertible Loan (November 2020 / February 2021 and June 2021):
Loan Provider:

Convertible Loan amount:

ILB

EUR 750,000

As mentioned above and as described in B.3.1, the Target’s management may issue additional
convertible loans with a maximum volume of up to EUR 229,485.
Please refer to Chapter 8.4, 8.5 and 8.1 a) above for a detailed description of the loan terms and the
particulars of loan conversion into Target shares.”

10.

Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”
Subsection “J.9. Related Party Transactions”

These statements were found on page 107 of the Prospectus.
The paragraph is replaced with the following:
“Financial Reporting Standards adopted according to the Regulation (EC) No 1606/2002 does not
apply to the Target.
(a) The only transaction with related parties took the form of convertible loans from existing
shareholders. The lenders Brandenburg Kapital GmbH, Peppermint CBF I GmbH & Co. KG,
Dr. Janko Schildt and Michael Beckert provided convertible loans to the Target in a total
amount of EUR 345,000 as described in section J. 8.4., 8.5. and 8.7. of this prospectus.”
(b) The transactions with related parties had no influence on the turnover of the company.”
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11.

Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”
Subsection “J.10. Financial information about the Target”
Subsubsection “J.10.2. Information on the material changes in the Target’s
borrowing and funding structure since the end of the last financial period”

These statements were found on page 107-108 of the Prospectus.
The paragraph is replaced with the following:
“The Target has been granted convertible subordinated loans in the amount of EUR 220,000,
EUR 125,000 and EUR 750,000 (please see Chapter J.8.4.). Further, the Target has been authorized
by its shareholders to accept additional convertible subordinated loans of up to EUR 229,485. The
loan providers under these loans may either require repayment of their loans in cash or can, instead of
a repayment in cash, demand the issue of Target shares (Preferred Shares Series B2 and / or C) to
them.
In order to enable the Target to fulfil its undertakings under the convertible loan agreements to issue
Preferred Shares Series C, the shareholders of the Target have established the Authorized Capital
I/2019 in the Target’s Articles of Association, under which up to 42,658 Preferred Shares Series C
may be issued by Target management with the approval of the Target’s Advisory Board on the terms
set forth in the convertible loan agreements to the loan providers under these agreements. The
authorization to issue shares under Authorized Capital I/2019 expires on 31 December, 2021. The
shareholders have no statutory subscription rights to the shares issued under the Authorized Capital
I/2019.
In addition, the shareholders have established the Authorized Capital II/2019. Under this Authorized
Capital II/2019 up to 405,421 Preferred Shares Series C may be issued by the Target management
with the approval of the Target’s Advisory Board. This authorized capital is to enable the Target to
issue shares to investors providing equity investment to the Target. The authorization to issue shares
under Authorized Capital II/2019 expires on 31 December, 2021. The shareholders of the Target have
a subscription right to the shares issued from the Authorized Capital II/2019. The existing shareholders
of the Target have waived 100 % of their subscription rights to shares issued by the management of
the company with the approval of the Advisory Board from Authorized Capital II/2019 in accordance
with Article 6 (4) of the Articles of Association, if these shares (i) are subscribed by the Issuer and
(ii) the Issuer, in connection with the subscription of these shares, undertakes to the company or its
shareholders to make a contribution and/or additional payment to the company's free capital reserves
of EUR 16.53 or more per new share with a nominal value of EUR 1.00.
Please also refer to Chapter J.8.4, J.8.5 and J.8.1 a) above for a detailed description of the loan terms
and the particulars of loan conversion into Target shares under the subordinated convertible loans
issued by the Target.
In addition to that the former convertible loans, the Convertible Loan Q1 2019 (February 2019) in an
amount of EUR 611,030, the Convertible Loan Q2 2019 (February 2019) in an amount of
EUR 400,000, the Convertible Loan Q3 2019 (September 2019) in an amount of EUR 220,000, the,
Convertible Loan Q4 2019 (November 2019) in an amount of EUR 220,000 and the Convertible Loan
Q4 2019 (December 2019) in an amount of EUR 574,485 have been converted in September 2020
against an issue of 177,364 Preferred C Shares and against a payment of EUR 1.00 per share.
As mentioned above and as described in B.3.1., the Target’s management may issue additional
convertible loans with a maximum volume of up to EUR 229,485 is in one badge or in tranches.”
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Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”

12.

Subsection “J.12. Financial information”
Subsubsection “J.12.6. Description of any significant change in the financial
position”
These statements were found on page 110 of the Prospectus.
The paragraph is replaced with the following:
“Since 31 December, 2019, i.e. the end of the last financial period of the Target for which audited
financial statements have been published, following significant changes of the Target’s financial
position have occurred:
•

In March 2020 the Target issued 31,575 Series C shares to three new investors and lenders
of the Convertible Loan Q4 2019 (December 2019) (Exponat Verwaltungsgesellschaft mbH,
Berlin, Mr. Michael Beckert, Berlin and Mutschler Ventures AG, Baar/Switzerland) from the
Target’s Authorized Capital II/2019 against cash payments of EUR 392,162.

•

In March 2020 the Target issued 31,132 Series C shares to two of its current shareholders
(Peppermint CBF GmbH & Co. KG and Brandenburg Kapital GmbH) from the Target’s
Authorized Capital II/2019 against cash payments of EUR 386,659.

•

In August 2020 the Former Convertible Loan Providers waived their convertible loans and the
Target issued 177,364 Series C shares to the loan givers in return from the Target’s
Authorized Capital I/2019 against cash payments of EUR 177,364.

•

In September 2020 the Target has concluded two convertible loans with Brandenburg Kapital
GmbH and Peppermint CBF I GmbH & Co. KG against receiving additional liquidity of
EUR 220,000.

•

The Target has on 26 November 2020 signed an agreement for the provision of another
convertible loan of EUR 750,000.00 with Investitionsbank des Landes Brandenburg (ILB)
together with the Supplemental Agreement among the Parties of even date and has later
entered into a First Amendment Agreement of 24 February 2021 thereto. The loan amount
have been paid out to the Target.

•

In March 2021 the Target has concluded three convertible loans with Michael Beckert, Dr.
Janko Schildt and Peppermint CBF I GmbH & Co. KG against receiving additional liquidity of
EUR 125,000.
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13.

Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”
Subsection “J.13. Material contracts”

These statements were found on page 139-140 of the Prospectus.
The paragraph is replaced with the following:
“Contract with GPE Plast Engineering GmbH
As described above (ref see Chapter J.8.10) the Target has concluded is a supply agreement with the
company GPE Plast Engineering GmbH. GPE is the main OEM supplier for the Target’s hardware
components and components such as the pen, adapter, base station and in assembling the BGM. The
agreement stipulates that in case of a change of ownership of the Target (and termination of the
supply agreement by the Target) there is a compensation fee to be paid by the Target if the Target is
terminating the agreement. The contract has no fixed term. The amount of compensation is to be
calculated based upon the current manufacturing level and the projected sales of the above
mentioned products. This clause was implemented to compensate efforts and costs for establishment
of the mass production setup by GPE. Furthermore, there is a Quality Assurance Agreement (QAA)
with GPE ensuring the highest quality according to DIN-EN ISO 13485 (CE conformity for medical
products in mass-production).
Quality Assurance Agreements
Similar QAAs existing with the two big blood glucose meter manufacturers Beurer, Germany, and
ActivMed, Germany, ensuring the secured connectivity of the ESYSTA App with Beurer GL 50 Evo
and ActivMed Gold devices.
Contract with AOK Nordost
The Target has concluded a so-called “selective contract” with AOK Nordost, a public health insurance
in Germany. The revenues out of this contract accounts for roughly approx. one third of the Target’s
overall revenues and is planned to be increased in the future. The contract has been extended during
2019 and is now running till September 30, 2022. It is now covering reimbursement in nursing homes
and home healthcare environment.
Contract with NovaBiomedical Corp
In 2014, the Target has entered into a supply agreement with NovaBiomedical Corp, Waltham,
MA/USA, (“Supplier”) with regard to the purchase of customized diagnostic products manufactured by
NovaBiomedical. There are currently no ongoing activities under this contract. However, the contract
contains certain annual minimum purchase commitments and penalties that can amount to
(theoretically) up to USD 1.9 million as of 31 December, 2019. The Supplier has never asserted a
penalty, has never raised a penalty issue.
Convertible Loan Q3 2020 (September 2020) Agreement
As described in J.8.4. and J.8.5. the Target accepted new convertible loans (Convertible Loan Q3
2020) from two leading investors (Peppermint CBF I GmbH & Co. KG and Brandenburg Kapital
GmbH) amounting of EUR 220,000 (EUR 110.000 from each) under the above described convertible
loan agreement facility “Convertible Loan 2019 / I”. These loans will be converted into C shares before
the shares will be issued to the SPV as described in this prospectus.
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Convertible Loan Q1 2021 (March 2021) Agreement
As described in J.8.4. and J.8.5. the Target accepted yet another new convertible loan (Convertible
Loan Q1 2021) from three of its current shareholders (Peppermint CBF I GmbH & Co. KG; Dr. Janko
Schildt and Michael Beckert) in the amount of EUR 125.000 under the above described convertible
loan agreement facility “Convertible Loan 2019 / I”. These loans will be converted into C shares before
the shares will be issued to the SPV as described in this prospectus.
Convertible Loan from ILB - Investitionsbank des Landes Brandenburg: „Loan Agreement Corona
Mezzanine Brandenburg”
As described in J.8.4. and J.8.5, the Target has concluded a further convertible loan agreement with
ILB about EUR 750.000.
In order to stabilize small and medium-sized enterprises in the Pandemic, the Federal Republic of
Germany has created a financial framework in the form of the "Federal Small Grants Scheme 2020" in
which financial resources are made available via an intermediary fund provider. These funds may also
be provided to companies in Brandenburg as small loan grants up to a total amount of EUR 750,000
per grant under Brandenburg’s “Corona Mezzanine Brandenburg” Program.
The Target has applied for a convertible loan of EUR 750,000.00 to Investitionsbank des Landes
Brandenburg (ILB) and has after passing the review process of ILB been awarded the loan, as
incorporated in the “Loan Agreement Corona Mezzanine Brandenburg” among the Target as the
borrower and ILB as the lender dated 26 November 2020, the Supplemental Agreement among the
Parties of even date and the First Amendment Agreement of 24 February 2021 thereto.
The loan is to be paid out in three installments of EUR 375,000 (First Installment), EUR 200,000
(Second Installment) and EUR 175,000 (Third Installment). All Installments have been paid to and
received by the Target.
The loan may be used for general business expenses of the Target. ILB shall receive interest at a rate
of 7.00 % p.a. on the nominal amount of the loan funds provided. The interest is calculated on the
basis of the days actually elapsed divided by 360 days. The interest is due for payment at the end of
the term of the loan. The loan term is six years in that the loan must be repaid - unless is has been
converted into Target shares before - on 31 October 2026. The loan may not be used to repay existing
other loans or for payouts to shareholders of the Target. The Target does not have to and does not
provide security for the loan to ILB; the loan is unsecured.
In the event of a capital increase in the Target (of whatever size), ILB may demand the conversion of
the loan, including the outstanding interest, into shares in the Target, the conversion being based on
the pre-money valuation of the Target on which the capital increase is based with a 30% discount
applied to this valuation. The shares to be acquired by ILB must be granted the same rights
(liquidation preference, dilution protection, etc.) as the highest call of shares issued in the capital
increase. ILB has agreed not to exercise its conversion right in capital increases which occur in the
course of the financing campaign set forth in this Prospectus. Also, ILB has clarified and agreed, that it
shall become an additional party and thus be bound by the Target’s shareholder agreement in the
case that ILB becomes a shareholder of the Target via the exercise of its conversion under the
convertible loan rights.
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14.

Amendment to section “J. DESCRIPTION OF THE TARGET (STARTUP)”
Subsection “J.17. Dilution”

These statements were found on page 148-152 of the Prospectus.
The paragraph is replaced with the following:
“The Target has issued 1,830,459 shares. These shares are distributed among the Target’s
shareholders (prior to the Issuer subscribing to shares of the Target) as shown below in Chart A.
Assuming that the financing described in this prospectus will result in an aggregate amount of
EUR 5,000,000 being raised and EUR 4,899,988.08 will be invested by the Issuer in the Target in
exchange for receiving C-Shares and that the current existing loan providers convert their convertible
loans in the C-Round as well at a discounted price per share of EUR 12.42 (please cf. Sections J.8.4,
J.8.5), then 295,893 new C-Shares (13.72 % of the Target shares) will be issued to the Issuer,
resulting in a distribution of the Target’s shares among all of its shareholders (including the Issuer), as
shown below in Chart B.
Assuming that in order to provide the Target with a bridge financing as described above, another
maximum volume of EUR 229,485 convertible loans will have been issued to lenders prior to the first
issue of shares of the Target to the Issuer, and assuming that these loans will be converted into Target
shares prior to the first issue of shares of the Target to the Issuer, the Issuer as well as all other
shareholders which are not participating in the bridge financing will be diluted accordingly (in case of
the Issuer from 13,72 % to 13,52 %).
Chart A:
Shareholder

Shares

in %

Brandenburg Kapital GmbH
Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes
Brandenburg mbH

610,059

33.33%

30,894

1.69%

IBG Risikokapitalfonds II GmbH & Co. KG

108,218
445,496
51,233
2,199
20,276
13,372
6,704
3,721
9,149
3,889
676
8,403

5.91%

Peppermint CBF I GmbH & Co. KG
Mittelständische Beteiligungsgesellschaft Berlin-Brandenburg GmbH
GPE Holding GmbH
S&P Dr. Schneider Health Care Consulting Partners GmbH
Dr. Janko Schildt
Mon Repos Vermögensverwaltung GmbH
Dr. Christian Krey
Dr. Jürgen Christoph Jenckel
Thomas Nitschke
John Nitschke
Cenes Immo GmbH
Viconia Vermögensverwaltung Nr. 2 GmbH (ehemals BBAF Business
Angels Fondsgesellschaft mbH)

Dr. Leitzmann Beteiligungs GmbH
Dr. Markus Bentrup
Prof. Dr. Michael Radke
Dr. Petra Hirsemann

24.34%
2.80%
0.12%
1.11%
0.73%
0.37%
0.20%
0.50%
0.21%
0.04%
0.46%

2,777

0.15%

3,067
892
441
441

0.17%
0.05%
0.02%
0.02%
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Dieter Budde
Dr. Rainer König
Robert Bosch Venture Capital GmbH
H.T.B. Unternehmensbeteiligungen GmbH
Berliner Effektengesellschaft AG
BeJo Consult ApS
Mutschler Ventures AG
Exponat Verwaltungsgesellschaft mbH
Michael Beckert

441
997
279,555
68,984
68,984
7,712
45,191
25,504
11,184

0.02%
0.05%
15.27%
3.77%
3.77%
0.42%
2.47%
1.39%
0.61%

1,830,459

100.00%

Shareholder

Shares

in %

Brandenburg Kapital GmbH
Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes
Brandenburg mbH
IBG Risikokapitalfonds II GmbH & Co. KG

619,691

28.74%

30,894

1.43%

108,218
459,506
51,233
2,199
20,276
17,750
6,704
3,721
9,149
3,889
676
8,403

5.02%

Total Shareholders

Source: Emperra GmbH

Chart B:

Peppermint CBF I GmbH & Co. KG
Mittelständische Beteiligungsgesellschaft Berlin-Brandenburg GmbH
GPE Holding GmbH
S&P Dr. Schneider Health Care Consulting Partners GmbH
Dr. Janko Schildt
Mon Repos Vermögensverwaltung GmbH
Dr. Christian Krey
Dr. Jürgen Christoph Jenckel
Thomas Nitschke
John Nitschke
Cenes Immo GmbH
Viconia Vermögensverwaltung Nr. 2 GmbH (ehemals BBAF Business
Angels Fondsgesellschaft mbH)

Dr. Leitzmann Beteiligungs GmbH
Dr. Markus Bentrup
Prof. Dr. Michael Radke
Dr. Petra Hirsemann
Dieter Budde
Dr. Rainer König
Robert Bosch Venture Capital GmbH
H.T.B. Unternehmensbeteiligungen GmbH
Berliner Effektengesellschaft AG
BeJo Consult ApS
Mutschler Ventures AG
Exponat Verwaltungsgesellschaft mbH

21.31%
2.38%
0.10%
0.94%
0.82%
0.31%
0.17%
0.42%
0.18%
0.03%
0.39%

2,777

0.13%

3,067
892
441
441
441
997
279,555
68,984
68,984
7,712
45,191
25,504

0.14%
0.04%
0.02%
0.02%
0.02%
0.05%
12.96%
3.20%
3.20%
0.36%
2.10%
1.18%
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Michael Beckert
Diabetes Care Innovations Investment GmbH & Co. KG (Issuer)
Total Shareholders

13,373
295,893

13.72%

2,156,561

100.00%

0.62%

Source: Emperra GmbH

As already mentioned, there is a Virtual Employee Stock Option Plan (VESOP) available at the Target
that gives beneficiaries a right to exit-event related bonus payments, i.e. a right to participate in the
proceeds from certain liquidity events (such as a sale of a certain quota of shares in the Target), in
order to let beneficiaries, participate in increases of the Target’s enterprise value.
Taking this into account – that is when considering the 42,813 virtual stock options (VESOP) issued by
the Target and already vested –, the quotas mentioned above in Chart B would each be reduced
(diluted) to 98.05 % of the values mentioned above.
For example, from this perspective, the up to 295,893 Target shares to be acquired by the Issuer
represent not up to 13.72 %, but up to 13.45 % of the fully diluted share capital of the Target.
Additionally, in case of a successful bridge financing in the planned maximum amount, the shares to
be acquired by the Issuer would not represent 13.45 % but 13.33 % of the fully diluted share capital of
the Target.”

***
END OF SUPPLEMENT
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Consolidated version of the supplemented prospectus
This consolidated version of the supplemented prospectus is not part of the Second Supplement and
has therefore not been reviewed or approved by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht).
This consolidated version of the supplemented prospectus must be read in conjunction with the
First Supplement to the Prospectus dated 27 October 2020 and the Second Supplement to the Prospectus dated 28 July 2021, prepared by Diabetes Care Innovations Investment GmbH & Co. KG (“Issuer”) for the public offering of up to EUR 5,000,000.00 Profit and Loss Participating Certificates
(“Notes”).

ABS-Prospectus
dated 10 September, 2020 for the public offering of
Profit and Loss Participating Certificates (“Notes”)
“Diabetes Care Innovations Investment PPC 2020”
of

Diabetes Care Innovations Investment GmbH & Co. KG,
Hanover, Germany
(“Issuer”)
in an amount of up to
EUR 5,000,000.00
tracking a shareholding
to be acquired by the Issuer in
Emperra GmbH E-Health Technologies,
Potsdam, Germany
(“Target”)
This prospectus (the "Prospectus") constitutes a prospectus within the meaning of Article 6.3 of
Regulation (EU) No 1129/2017 of the European Parliament and of the Council of 14 June 2017 (as
amended, the "Prospectus Regulation") and has been drawn up in accordance with Annexes 9, 17,
19, 24, 14 and 22 of the Prospectus Regulation.
This Prospectus has been approved by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, “BaFin”) its capacity as competent authority under the
Prospectus Regulation. The BaFin only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval
should neither be considered as an endorsement of the Issuer that is subject of this Prospectus nor of
the quality of the securities that are the subject of this Prospectus. Investors should make their own
assessment as to the suitability of investing in the Notes.
The Issuer has requested the BaFin to provide the competent authorities of Austria, Denmark, Finland,
Luxembourg, the Netherlands, Sweden and the United Kingdom (UK) with a certificate of approval
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attesting that this Prospectus has been drawn up in accordance with Prospectus Regulation and the
WpPG (regarding each host Member State a "Notification"). The Issuer may from time to time request the BaFin to provide to competent authorities of Member States of the European Economic Area
("EEA") further notifications concerning the approval of this Prospectus.
Prospective purchasers of the Notes should ensure that they understand the nature of the Notes and
the extent of their exposure to risks and that they consider the suitability of the Notes as an investment
in light of their own circumstances and financial condition. Investing in the Notes involves certain risks.
Please review the section entitled "Risk Factors" of this Prospectus.
The validity of the prospectus will expire on 10 September 2021. In case of a significant new factor, material mistake or material inaccuracy relating to the information included in this Prospectus
which may affect the assessment of the Notes, the Issuer will prepare and publish a supplement to the
Prospectus without undue delay in accordance with Article 23 of the Prospectus Regulation. The obligation of the Issuer to supplement this Prospectus in the event of significant new factors, material mistakes or material inaccuracies does not apply when the prospectus is no longer valid.
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A.

SUMMARY

1.

English version of the summary
Section A. — An introduction, containing warnings

A.1. The name and international securities identification number (ISIN) of the securities
The name of the securities is „Diabetes Care Innovations Investment PPC 2020“.
ISIN: DE000A2P3UY7
A.2. The identity and contact details of the issuer, including its legal entity identifier (LEI)
The issuer’s identity is Diabetes Care Innovations Investment GmbH & Co. KG (“Issuer”). The contact details of the
Issuer are Bruesseler Straße 7, 30539 Hanover, Germany. The Issuer’s telephone number is +49 511 763 333464.
Legal Entity Identifier: 3912005VAPZIQ0TJ7B91
A.3. The identity and contact details of the competent authority approving the prospectus and, where different, the competent authority that approved the registration document or the universal registration document
The Bundesanstalt für Finanzdienstleistungsaufsicht (“BaFin”), Graurheindorfer Str. 108, 53117 Bonn, Germany, (tel.:
+49 228 4108 0, facsimile +49 228 4108 1550, e-mail: poststelle@bafin.de) is the competent authority for approving the
prospectus.
A.4. The date of approval of the prospectus
10 September, 2020
A.5. Warnings
(a) The summary should be read as an introduction to the prospectus.
(b) Any decision to invest in the securities should be based on a consideration of the prospectus as a whole by the investor.
(c) The investor could lose all or part of the invested capital.
(d) Where a claim relating to the information contained in a prospectus is brought before a court, the plaintiff investor
might, under national law, have to bear the costs of translating the prospectus before the legal proceedings are initiated.
(e) Civil liability attaches only to those persons who have tabled the summary including any translation thereof, but only
where the summary is misleading, inaccurate or inconsistent, when read together with the other parts of the prospectus,
or where it does not provide, when read together with the other parts of the prospectus, key information in order to aid
investors when considering whether to invest in such securities.
(f) You are about to purchase a product that is not simple and may be difficult to understand.
Section B. — Key information on the issuer
Section B.1. — Who is the issuer of the securities?
B.1.1. Its domicile and legal form, its LEI, the law under which it operates and its country of incorporation
The domicile of the Issuer is Bruesseler Straße 7, 30539 Hanover, Germany. The legal form of the Issuer is a German
limited commercial partnership (Kommanditgesellschaft – “KG”), consisting of a general partner (which is organized as a
limited liability company – Gesellschaft mit beschränkter Haftung – “GmbH”) and a limited partner likewise organized as
a GmbH. The Issuer operates under the laws of the Federal Republic of Germany, applicable European laws, and, to the
extent applicable, in accordance with international conventions. The Issuer was incorporated in and according to the
laws of Germany. Legal Entitiy Identifier (LEI): 3912005VAPZIQ0TJ7B91. The issuer is also the offeror of these securities.
B.1.2. Its principal activities
The Issuer is a special purpose vehicle (SPV) and has been established for the purpose of issuing asset backed securities. The permitted activities of the Issuer are conclusively set out in Section 2 of the Issuer’s articles of association
(Gesellschaftsvertrag) (included as annex L.1). The purpose of the company is solely to perform a securitization within
the meaning of Article 1(2) of Regulation (EC) No 24/2009 of the European Central Bank of 19 December 2008 and
other activities suitable for this purpose (securitization special purpose vehicle) as well as to hold and manage the
shareholding in the Target. The only securitized asset is the shareholding in the Target. Other activities are excluded, as
is raising debt capital. Since the date of its incorporation, the Issuer has not commenced operations. For the avoidance
of doubt, the Issuer undertakes no other business activities and will not expand its current scope of operations.
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B.1.3. Its major shareholders, including whether it is directly or indirectly owned or controlled and by whom
The Issuer has two shareholders, its limited partner (Kommanditist), the Participation Holder (G4B Hannover Beteiligungsverwaltung GmbH), and its general partner (Komplementär), the Issuer’s Manager (G4B Hannover Invest
Management GmbH). The Issuer’s Manager does not hold a capital share, but is liable without limitation for the Issuer's
liabilities. Further, the Participation Holder is the only shareholder of the Issuer’s Manager. There are no measures in
place to ensure that the limited partner and the general partner do not abuse their control about the Issuer.
B.1.4. The identity of its key managing directors
The Issuer’s management consists of the Issuer’s Manager (Komplementär), the G4B Hannover Invest Management
GmbH, which is personally liable and represented by its managing directors, Mr. Andreas Kühnemund und Dr. Patrick
Pfeffer, and the Issuer’s limited partner (Kommanditist), the G4B Hannover Beteiligungsverwaltung GmbH. Only the
Issuer’s Manager may represent the Issuer.
G4B Hannover Invest Management GmbH (Issuer’s Manager)
The Issuer has one general partner with unlimited liability. The general partner is a limited liability company (GmbH)
established and organized under the laws of the Federal Republic of Germany, registered with the Commercial Register
of the local court of Hanover, Federal Republic of Germany under registration number HRB 217623. The general partner’s business name is G4B Hannover Invest Management GmbH. Its business address is Bruesseler Straße 7, 30539
Hanover. Its main function in the Issuer is that of being the Issuer’s Manager.
G4B Hannover Beteiligungsverwaltung GmbH (Limited Partner)
The Issuer has one limited partner, holding all capital shares in the Issuer. The limited partner is a limited liability company (GmbH) established and organized under the laws of the Federal Republic of Germany, registered with the Commercial Register of the local court of Hanover, Federal Republic of Germany under registration number HRB 217607.
The limited partner’s business name is G4B Hannover Beteiligungsverwaltung GmbH. Its business address is Bruesseler Straße 7, 30539 Hanover, Germany. Its main function in the Issuer is to be the limited partner (partial partner) of a
limited partnership.
B.1.5. The identity of its statutory auditors
The Issuer has no statutory auditor.
Section B.2. — What is the key financial information regarding the issuer?
B.2.1. A selection of historical key financial information presented for each financial year of the period covered by the
historical financial information, and any subsequent interim financial period accompanied by comparative data from the
same period in the prior financial year; The requirement for comparative balance sheet information shall be satisfied by
presenting the year-end balance sheet information;
The tables below set out the Issuer’s Income Statement and the Balance Sheet extracted from the unaudited Issuer’s
financial statements as at 31 December, 2019 (the “Issuer’s Financial Statement”). These Issuer’s Financial Statement
were prepared by the Issuer’s tax consultant.
Income Statement for the period 15 August to 31 December, 2019
1.
2.
3.
4.
5.

EUR
2,222.15
-2,222.15
-2,222.15
2,222.15
0.00

Other operating expenses
Result after taxes
Net loss for the year
Debit on capital accounts
Retained profit

Balance Sheet as at 31 December, 2019
ASSETS

EQUITY AND
LIABILITIES
31.12.19
EUR

15.08.19
EUR

A. Current Assets

31.12.19
EUR

15.08.19
EUR

I. Capital Share limited partners

0.00

100.00

B. Provisions

1,100.00

0.00

C. Liabilities
1,022.15
- thereof due within one year
EUR 1,022.15 (EUR 0.00)
thereof
with
shareholders
EUR 900.00 (EUR 0.00)
2,122.15

0.00

A. Equity

I. Trade and other receivables
0.00
- thereof called-up capital limited partners EUR 0.00 (EUR 100.00)

B. Loss share of limited partners not 2,122.15
covered by capital contributions

2,122.15

100.00

0.00

100.00

100.00
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Section B.3. — What are the key risks that are specific to the issuer?
B.3.1. A brief description of the most material risk factors specific to the issuer contained in the prospectus
Risk of the Issuer’s insolvency – While the Issuer is not unconditionally obliged to make payments to the Noteholders,
the Issuer will incur costs in order to maintain its ongoing operations. In addition, there is a risk that the Issuer will have
to pay other fees, out-of-pocket expenses or be subject to reimbursement claims, claims for damages or other claims.
Such obligations could lead to the Issuer’s insolvency if the Issuer does not have sufficient funds to meet them.
Dependency on cooperation partners and service providers – The Issuer’s operations depend, among other things,
on a functioning cooperation with third parties, in particular the Participation Holder, the Issuer’s Manager and the Platform Operator.
Risk related to the Target’s dividend policy and/or enterprise value – As a growth company, the Target intends to
mainly reinvest any surpluses generated in order to increase its enterprise value. The Target therefore intends not to pay
a dividend in the foreseeable future. In order for a profit to be generated from the sale of the Issuer’s shareholding in the
Target, the Target must be able to increase its enterprise value. If this will be the case is uncertain.
Risk of claims asserted against the Issuer – The Issuer may be subject to reimbursement claims, claims for damages
(e.g. arising from prospectus liability) or other claims by Noteholders or third parties (together the “claims”). If the Issuer
is ordered to make a payment due to claims, the Issuer may be forced to sell shares in the Target. If a sale is not possible, not possible in time or not at a sufficient price, this could have a material adverse effect on the Issuer and, thus, on
the value of the Notes and/or the amount of payments under the Notes and could possibly result in a total loss.

Key information on the Target
The identity and contact details of the Target
The Target’s identity is Emperra GmbH E-Health Technologies (“Target”). The commercial name of the Target is "Emperra". The contact details of the Target are Zeppelinstraße 48A, 14471 Potsdam, Germany. The Target’s telephone
number is +49 (0) 331 979 34 80 – 0. The official website of the company is www.emperra.com.
Its domicile and legal form, its LEI, the law under which it operates and its country of incorporation
The domicile of the Target is Zeppelinstraße 48A, 14471 Potsdam, Germany. The legal form of the Target is a Gesellschaft mit beschränkter Haftung (GmbH, i.e. a private limited liability company) and operates under the laws of the Federal Republic of Germany, with registered office at Zeppelinstraße 48A, 14471 Potsdam, Germany. The Target was
incorporated in and according to the laws of Germany.
Its principal activities
The Target has developed a digital diabetes management system named ESYSTA as an ecosystem that is consisting of
software (mobile apps and cloud-based web portal) for people with diabetes (PWD) and software (cloud-based web
portal) for doctors and nurses (HCP’s = Health Care Professionals). The software makes it possible to automatically
capture accurate diabetes data from PWD via the proprietary and wirelessly connected ESYSTA insulin pen (Smart Pen)
and from the ESYSTA wirelessly connected blood glucose meter. The data is transmitted to a secured cloud server
where it is processed by algorithms and returned to the PWD using ESYSTA and shared with the HCP of choice. ESYSTA shall make it easier to manage the chronic disease and the HCP obtains an unfalsified overview of the course of the
disease.
Its major shareholders, including whether it is directly or indirectly owned or controlled and by whom
The Target is owned and controlled by the current 28 shareholders. The Target is not directly or indirectly owned or
controlled by any of the shareholders.
The identity of its key managing directors
The Target is managed by the managing director named Dr. med. Janko Schildt. The managing director can be contacted at the address of Emperra GmbH E-Health Technologies, Zeppelinstraße 48A, 14471 Potsdam, Germany.
The identity of its statutory auditors
The statutory auditor of the Target is UHY Deutschland AG Wirtschaftsprüfungsgesellschaft, Zimmerstraße 23, 10969
Berlin, Germany. UHY Deutschland AG Wirtschaftsprüfungsgesellschaft is a member of the Chamber of Public Accountants (Wirtschaftsprüferkammer) Berlin, Rauchstrasse 26, 10787 Berlin, Germany.

What is the key financial information regarding the Target?
A selection of historical key financial information presented for each financial year of the period covered by the historical
financial information, and any subsequent interim financial period accompanied by comparative data from the same
period in the prior financial year; The requirement for comparative balance sheet information shall be satisfied by presenting the year-end balance sheet information
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The tables below set out the Target’s Income Statement and the Balance Sheet extracted from the audited Target’s
financial statements as at 31 December, 2019 and 31 December, 2018 (the “Target’s Financial Statements”).

Income Statement (EUR)
1.
2.

Total revenue
Operating profit/loss (before interests, tax, depreciation)1
3. Net loss
Balance Sheet (EUR)
1.
2.

Total assets
Total equity

31 December, 2019
274,670.15
- 2,061,753.75

31 December, 2018
259,916.91
-2,746,009.45

-2,290,106.99

-3,119,516.80

31 December, 2019
4,464,108.19
0

31 December, 2018
3,927,559.38
1,631,519.86

What are the key risks that are specific to the Target?
A brief description of the most material risk factors specific to the Target contained in the prospectus
Risk of the Target’s insolvency – The Target is a development driven company that is dependent on the inflow of
further funds through loans and/or equity in the foreseeable future. In order to maintain solvency and, thus, to ensure the
Target’s ability to continue as a going concern, the Target is dependent on additional cash inflows from existing and / or
new investors. In particular, the Target is dependent on its current and new investors providing additional funds. Moreover, to maintain solvency, it is essential that the key assumptions of the Target’s business planning materialize and, in
particular, that the cost savings included in the liquidity plan are achieved in the required amount. The current developments show a liquidity gap between November 2020 and the first possible cash injections by the Issuer into the Target
as a result of the funding campaign described in this prospectus. If the Target is not able to acquire additional funds, the
Target may become insolvent or overindebted. This may in particular be the case if the Target has lower revenues
and/or higher expenses than expected. In the event of an insolvency of the Target and/or the Issuer, there is a significant risk that the Notes may lose value, up to and including a total loss of the value of the Notes.
Liquidity and financing – The Target’s future development will continue to depend on the ability to finance working
capital requirements and to generate funds for general corporate purposes, including research and development and
capital expenditures. Therefore, it might be possible, that the Target may decide or be required to obtain additional financing from banks, public offerings or private placements of debt or equity securities, strategic relationships or other
arrangements.
Growth company – The Target is a technology-developing growth company with limited operating and performance
history with regard to the selling and marketing of its products. The financing of such a growth company involves increased risks as the existing historical data of the growth company is generally only suitable to a limited extent for predicting future company developments and for making a more informed investment decision. Furthermore, the future
development of the company is difficult to predict due to its dynamic nature and is characterized by uncertainty regarding
future development constellations. The Target as a growth company can have higher insolvency risks if, for instance
there is no or little product diversification, so that the success of the company depends on the success of fewer products
and the respective market development. If a business idea is not successful in the market or if the planned business
development cannot be implemented as expected, there is a total loss risk for investors in the Target (including the
Issuer and, as indirect investors in the Target, the Noteholders).
Equity risk – The Issuer will place the invested capital at the disposal of the Target in the form of equity capital. Equity
capital is permanently committed and is subject to loss sharing. In a possible liquidation or insolvency of the Target, its
equity capital serves as liable capital, i.e. it is used primarily to satisfy the claims of the Target’s creditors.
Development and introduction of new products – The Target‘s ability to maintain and improve its market position
depends on the successful development, introduction and commercialization of its products, systems and services and
the Target’s ability to enhance the existing technology.

1 The Target uses its operating profit/loss (defined as the profit/loss before interests, tax, and depreciation as shown in detail below) shown here

as an Alternative Performance Measure ("APM"). The Target considers APM to be important indicators for managing the business and debt
repayment ability and, therefore, an important basis for investors to assess its financial performance. The APM shown here should not be considered a substitute for indicators determined in accordance with commercial accounting principles in the context of the audited historical financial
information / audit reports included in Chapter J.12. APMs do not necessarily indicate whether sufficient liquid funds will be available in the future
for debt repayment or the future profitability of the Target. Since not all companies determine these performance indicators in the same way,
APMs are not necessarily comparable with similarly designated performance indicators of other companies.
Reconciliations from the financial information prepared in accordance with German GAAP to the APM are provided as follows:
Operating profit/loss (non-audited)

Net loss for the Financial Year (EUR)

FY 2019
-2,290,106.99

FY 2018
-3,119,516.80

Net of depreciation (EUR)
Net of interest (EUR)
Net of taxes (EUR)
Operating profit/loss (EUR)

-211,248.57
-16,092,54
-1,012.13
-2,061,753.75

-354,229.51
-17,817.63
-1,460.42
-2,746,009.45
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Market and competition – The Target’s revenue and profit depend substantially on the volume and timing of customer
orders. Healthcare markets are characterized by rapidly evolving technology, intense competition and pricing pressure.
Healthcare markets are characterized by rapidly evolving technology, intense competition and pricing pressure. In addition, any decline or lower than expected growth in the global healthcare market or important regional or local markets in
which the Target is active could diminish demand for the Target’s products, which could have a material adverse effect
on the Target’s business, financial condition and results of operations or prospects.
Risk in relation to the corona virus (COVID-19, SARS-CoV-2) – Due to the global spread of the corona virus (COVID19, SARS-CoV-2), the Target's business operations could be disrupted. The outbreak of the pandemic could make it
more difficult for the Target’s sales force to access physicians, what may result in a decline in new patients from this
sales segment.
Legal risk and intellectual property – The Target is exposed to potential product liability and warranty or guarantee
claims. If the Target is unable to protect or effectively enforce its intellectual property rights, this could have a material
adverse effect on the Target’s business, financial condition and results of operations, reputation or prospects.

Section C. — Key information on the securities
Section C.1. — What are the main features of the securities?
C.1.1. Their type, class and ISIN – The securities being offered are profit and loss participating certificates (Genussscheine) (the “Notes”) of the Issuer. International Securities Identification Number (ISIN): DE000A2P3UY7
C.1.2. Currency, denomination, par value, the number of securities issued and the term of the securities – The Notes are
denominated in Euro (EUR). The Notes have a total nominal amount of up to EUR 5,000,000.00. The Notes are divided
into up to 10,000 Notes with a nominal value of EUR 500.00 each. The minimum denomination of the issue of Notes is
EUR 500.00. The Notes will be issued for an indefinite period. Regular termination (ordentliche Kündigung) by both
parties is not permitted until the end of the 2035 financial year at the earliest.
C.1.3. The rights attached to the securities – The Notes are profit and loss participating certificates of the Issuer. The
rights arising from the Notes are set out in the attached Terms and Conditions of the Profit Participation Certificates. The
Noteholders either participate in the Issuer's net surplus or receive a loss allocation in a given financial year.
The Noteholders have no claim to interest or repayment of the invested amount. All payment obligations under the Notes
constitute solely obligations to either distribute amounts out of the Issuer’s profits or to repay the nominal amount net of
possible losses allocated to the Noteholders. Any payments under the Notes will be dependent upon the Issuer receiving
income from dividend payments by the Target (Emperra GmbH E-Health Technologies) or from a possible sale of the
Issuer’s shareholding in the Target in accordance with the exit provisions of the Notes’ terms and conditions. All of the
Issuer’s distributable profits will be distributed to the Noteholders on a pro-rata basis.
The Notes will be issued for an indefinite period. Regular termination (ordentliche Kündigung) by both parties is not
permitted until the end of the 2035 financial year at the earliest. The Notes may be terminated for cause (außerordentliche Kündigung), inter alia, if the whole Target Shareholding acquired by the Issuer has been sold. Even in the event of
a termination of the Notes, Noteholders will only receive the amount which is attributable to the Notes held by them after
profit and loss allocation and after deduction of possible profit participation due to the Platform Operator (Carried Interest). The noteholders will also be allocated possible losses incurred by the Issuer after a possible termination of the
Notes on the basis of a write-down or sale or other value adjustment of the Target Shareholding. The Noteholders participate in the Issuer’s profits and losses from start of the Issuer’s business year 2020. The Notes do not grant any membership rights in the Issuer, in particular no participation or voting rights in the Issuer’s shareholders' meeting. The notes
are of equal rank (pari passu) without any preference. They are not subordinated to any present or future liabilities of the
Issuer.
C.1.4. Any restrictions on the free transferability of the securities – There are no restrictions on the free transferability of
the Notes.
Section C.2. — Where will the securities be traded?
C.2.1. An indication as to whether the securities are or will be subject to an application for admission to trading on a
regulated market or for trading on an MTF and the identity of all the markets where the securities are or are to be traded
Not applicable. No application will be made for the Notes being admitted to trading on a regulated market or for trading
on an MTF.
Section C.3. — What are the key risks that are specific to the securities?
C.3.1. A brief description of the most material risk factors specific to the securities contained in the prospectus, while not
exceeding the total number of risk factors set out in paragraph 10
Risk of total or significant loss – An investment in the Notes is an entrepreneurial investment involving a high degree
of risk. By subscribing to the Notes, investors provide the Issuer with capital that is committed for the long term, reinvested by the Issuer in a risky manner and subject to loss participation. Noteholders may lose the value of their entire
investment or a significant part thereof.
No membership rights – The Notes grant neither any direct membership rights in the Issuer nor any direct membership
rights in the Target. This means that Noteholders neither have in particular participation or voting rights in the Issuer’s
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shareholders' meeting nor in the Target’s shareholders' meeting. Noteholders thus have no direct means of influencing
the realization of the entrepreneurial risk they share with the Issuer and the Target.
Limited recourse – The Notes are limited recourse obligations of the Issuer. The Issuer’s principal assets consist solely
of its shareholding in the Target. The Notes do not represent payment obligations of the Issuer. Claims in respect of the
Notes are limited to the proceeds received by the Issuer from the Target or from a sale of the Target Participation after
the deduction of any applicable expenses. The payments made under the Notes will be completely dependent on the
income generated by the Issuer from distributions of profit (dividend payments) by the Target or from a possible sale of
the Target Shareholding. If the Issuer can generate such income is uncertain. Due to the limited recourse nature of the
Notes, there is no certainty that the investors will receive any amounts payable under the Notes.

Section D. — Key information on the offer of securities to the public and/or the admission to trading on a regulated market
Section D.1. — Under which conditions and timetable can I invest in this security?
D.1.1. The general terms, conditions and expected timetable of the offer, the details of the admission to trading on a
regulated market, the plan for distribution, the amount and percentage of immediate dilution resulting from the offer and
an estimate of the total expenses of the issue and/or offer, including estimated expenses charged to the investor by the
issuer or the offeror
The Notes are profit and loss participating certificates of the Issuer. The holders of profit participation certificates either
participate in the Issuer's net surplus or receive a loss allocation in a given financial year. As the Issuer's assets consist
solely of its shareholding in the Target, the Issuer's profit depends completely on the income generated by the Issuer
from distributions of profit (dividend payments) by the Target or from a possible sale of its shareholding in the Target. As
a young growth company, the Target intends to mainly reinvest any surpluses generated in order to increase its enterprise value. The Target therefore intends not to pay a dividend in the foreseeable future. In order for a profit to be generated from the sale of the Issuer’s shareholding in the Target, the Target must in the meantime be able to increase its
enterprise value. If this will be the case is uncertain. The selling price to be achieved depends on the one hand on the
economic development of the Target itself and on the other hand on the general economic development. The Noteholders have no claim to interest or repayment of the invested amount. Even in the event of a termination of the Notes, they
will only receive the amount which, after profit and loss allocation and after deduction of possible Carried Interest payments due to the Platform Operator (cf. below), is attributable to the Notes held by them. The Noteholders participate in
the Issuer’s profits and losses from start of the Issuer’s business year 2020. If an Exit within the meaning of the Notes’
terms and conditions, i.e. either
(i) a sale or transfer or acquisition of a majority of the voting rights in the Target or of more than 50 % of the Target’s assets (including hidden reserves) or an economically equivalent transaction or
(ii) a sale of all shares in the Target held by the Issuer
(“Exit”) occurs during the duration of the Notes, the Platform Operator is entitled to a Carried Interest, i.e. a share in the
profit generated by the Issuer from such transaction (“Carried Interest”).
Carried interest is an expense of the Issuer; it reduces its profit distributable to the Noteholders. Only the Issuer’s profit
remaining after Carried Interest has been paid to the Platform Operator will be distributed to the Noteholders. Carried
interest is only payable in the event of an Exit. It amounts to
- a total of 10 % of the Issuer's total pre-tax profit in all financial years preceding the exit
- net of the paid-up and not yet repaid profit participation capital and
- net of a minimum return of 10 % p.a., calculated on an IRR basis ("Hurdle Rate").
Carried Interest cannot be negative. If no Exit occurs, no Carried Interest has to be paid.
The total amount of the offer is EUR 5,000,000.00. The Notes will be issued at par value. The minimum subscription
amount per subscriber is EUR 500.00. Subscribers may subscribe to the Notes by declaration to the Issuer and payment
of the nominal amount into the account specified in the subscription declaration. After receipt of the Issuer's declaration
of acceptance, the Notes will be booked into the Noteholders’ securities account. The issuance is subject to the condition precedent that Notes in an aggregate amount of at least EUR 500,000.00 are subscribed.
The Notes are exclusively distributed to investors via aescuvest international GmbH (the “Tied Agent” or “Platform Operator”). In providing this regulated activity of securities intermediation, the Tied Agent acts in the name, on account of and
under the liability of BN & Partners Capital AG (the “Placement Agent”) on the basis of a cooperation agreement that the
Tied Agent and the Placement Agent have entered into.
The initial transaction costs are expected to amount to up to approximately EUR 709,634.50 (including VAT, where
applicable) (and thus to approximately 14.19 % of the issue proceeds in case the issuance is fully placed).
The Notes will be issued at 100 % of the nominal amount (EUR 500.00 each). Costs and taxes will not be charged to the
subscriber in the course of the issuance.
The Notes will be offered from 11 September, 2020 until 10 September, 2021 ("Offer Period"). The Issuer is entitled to
terminate the Offer Period prematurely at any time. Fifteen days after the end of the Offer Period, the Issuer will publicly
announce the results of the Offer on the website www.aescuvest.eu. In order to acquire Notes via the online process, an
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investor must register on the Platform www.aescuvest.eu. After the registration process, investors can view the information provided on the Platform and subscribe to the Notes online. If the investor wishes to subscribe to Notes, he can
initiate the investment process by clicking on the respective button, entering the desired investment amount and entering
then the data required for the subscription. The investor will receive an e-mail from the Platform Operator with further
information on the offer and subscription documents. The investor’s identity will be verified in accordance with the provisions of the German Money Laundering Act. By clicking on the corresponding button, the investor can declare in a legally binding manner that he wishes to submit an application for subscription for the Notes in the amount specified by him
(“Subscription Offer”).The Placement Agent will review the investor's Subscription Offer. Provided all necessary requirements are met the Placement Agent will forward the Subscription Offer to the Issuer. The Issuer will decide at its own
discretion whether to accept the Subscription Offer. The Issuer declaring its acceptance of the Subscription Offer (“Allotment“) concludes the subscription agreement between the investor and the Issuer. An Investor will be notified of the
number of Notes allocated to him immediately after Allotment by e-mail from the Platform Operator to his e-mail address
stored in the Platform (“Notification of Allotment”). In the same e-mail he will be asked to pay the nominal amount into
the account specified in the subscription declaration. If an oversubscription occurs, the Issuer is entitled, at its own discretion, to reduce individual subscription applications or reject individual subscriptions. The Issuer is entitled to reduce
subscriptions.
Section D.2. — Why is this prospectus being produced?
D.2.1. The use and estimated net amount of the proceeds
The Issuer intends to use the proceeds of the issuance of the Notes (in an amount of up to EUR 5,000,000.00) to acquire the Target Shareholding. If the proceeds of the issuance exceed the Minimum Subscription Volume
(EUR 500,000.00), the Issuer will participate in a capital increase by the Target and will subscribe to new shares (governed by the applicable law of the Germany). The Issuer will be entitled to acquire up to 295,893 shares in the Target (or
up to a 13.72 % shareholding) based on a valuation of EUR 16.56 per share (the “Issuer Subscription Price”). This price
reflects a pre-money valuation of the Target as a company of EUR 30,312,401.04 – taking into account only the Target’s
nominal (statutory) share capital – or a pre-money valuation of the Target of EUR 31,021,384.32 – calculated on a fully
diluted basis, i.e. considering the 42,813 virtual stock options (VESOP) issued by the Target and already vested. If the
Minimum Subscription Volume is not reached, the subscription agreements (concluded between the investors and the
Issuer) and the Investment Agreement (concluded between the Issuer and the Target) will not become effective. In this
case, the Notes will not be issued, any payments already made to the Issuer by investors will be refunded and the Issuer
will not become a shareholder of the Target. The Issuer will retain 2 % of the proceeds as a Liquidity Reserve for unexpected but necessary management services (outside the ordinary course of business: as authorized by the Noteholders
on a case-by-case-basis). The Liquidity Reserve shall always be replenished from the Target’s distributions before the
remaining profits of the Issuer are distributed to the Noteholders. Upon termination of the Notes any remaining amount
will be distributed to the Noteholders.
All the remaining proceeds of the issuance (i.e. 98 % or up to EUR 4,900,000.00) will be used by the Issuer to acquire
the Target Shareholding. The Issuer will not bear transaction costs and expenses of the offer; these will be borne by the
Target. The net issue proceeds thus are identical to the issue proceeds.
D.2.2. An indication of whether the offer is subject to an underwriting agreement on a firm commitment basis, stating any
portion not covered
Not applicable. The offer is not subject to an underwriting agreement on a firm commitment basis.
D.2.3. An indication of the most material conflicts of interest pertaining to the offer or the admission to trading
The Participation Holder is the Issuer’s only limited partner and holds all partnership interest in the Issuer. Furthermore,
the Participation Holder is the only shareholder of the Issuer’s only general partner, the Issuer’s Manager. Thus, the
Participation Holder controls the Issuer.
The Notes are exclusively distributed to investors via aescuvest international GmbH (the Tied Agent). In providing this
regulated activity of securities intermediation, the Tied Agent acts in the name, on account of and under the liability of
BN & Partners Capital AG (the Placement Agent) on the basis of a cooperation agreement that the Tied Agent and the
Placement Agent have entered into. The Issuer and the Placement Agent have concluded a brokerage agreement regarding the Placement Agent’s services (that are provided through the Tied Agent via the Platform) and its remuneration.
A portion of such remuneration will be paid by the Placement Agent to the Tied Agent under their cooperation agreement.
The Platform Operator has entered into another cooperation agreement with the Participation Holder. This is a framework agreement that governs the role of the Participation Holder and the terms of his remuneration for this and similar
transactions.
In addition, the Target and the Platform Operator have entered into a project agreement. The project agreement governs
support and coordination services that the Platform Operator provides to the Target outside the regulated activity of
securities intermediation. The Participation Holder is a 100% subsidiary of the aescuvest GmbH, which in turn is the
parent company of the Platform Operator.
Apart from the fact that the Participation Holder controls the Issuer and the Issuer’s Manager, all parties to the securitization program are independent. Further, all parties to the securitization program are independent from the Placement
Agent and the Platform Operator and the Placement Agent and the Platform Operator are independent from each other.
There are no possible interests – apart from the Placement Agent’s, Platform Operator’s, Participation Holder‘s and
Issuer’s Manager’s interest in providing services for remuneration at arm's length conditions – or conflicts of interest on
the part of natural or legal persons who are involved in the issue and who are material to the issue.
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2.

German version of the summary – Zusammenfassung
Abschnitt A. — Einleitung mit Warnhinweisen

A.1. Die Bezeichnung und die internationale Wertpapier-Identifikationsnummer (ISIN) der Wertpapiere
Die Bezeichnung der Wertpapiere lautet „Diabetes Care Innovations Investment PPC 2020“.
ISIN: DE000A2P3UY7
A.2. Die Identität und Kontaktdaten des Emittenten, einschließlich der Rechtsträgerkennung (LEI)
Emittentin ist die Diabetes Care Innovations Investment GmbH & Co. KG (“Issuer”). Sitz der Emittentin ist die Brüsseler
Straße 7, 30539 Hannover, Bundesrepublik Deutschland. Die Telefonnummer der Emittentin lautet +49 511 763 333464.
Legal Entity Identifier: 3912005VAPZIQ0TJ7B91
A.3. Die Identität und Kontaktdaten der zuständigen Behörde, die den Prospekt billigt, und der zuständigen Behörde, die
das Registrierungsformular oder das einheitliche Registrierungsformular gebilligt hat, sofern sie nicht mit der erstgenannte Behörde identisch ist
Die Bundesanstalt für Finanzdienstleistungsaufsicht („BaFin“), Graurheindorfer Str. 108, 53117 Bonn, Bundesrepublik
Deutschland (Tel.: +49 228 4108 0, Fax +49 228 4108 1550, E-Mail: poststelle@bafin.de), ist die zuständige Behörde,
die den Prospekt billigt.
A.4. Datum der Billigung des Prospektes
10. September 2020
A.5. Warnhinweise
(a) Die Zusammenfassung sollte als Prospekteinleitung verstanden werden.
(b) Der Anleger sollte sich bei der Entscheidung, in die Wertpapiere zu investieren, auf den Prospekt als Ganzes
stützen.
(c) Der Anleger könnte das gesamte angelegte Kapital oder einen Teil davon verlieren.
(d) Für den Fall, dass vor einem Gericht Ansprüche aufgrund der in einem Prospekt enthaltenen Informationen
geltend gemacht werden, könnte der als Kläger auftretende Anleger nach nationalem Recht die Kosten für die
Übersetzung des Prospekts vor Prozessbeginn zu tragen haben.
(e) Zivilrechtlich haften nur diejenigen Personen, die die Zusammenfassung samt etwaiger Übersetzungen vorgelegt und übermittelt haben, und dies auch nur für den Fall, dass die Zusammenfassung, wenn sie zusammen
mit den anderen Teilen des Prospekts gelesen wird, irreführend, unrichtig oder widersprüchlich ist oder dass
sie, wenn sie zusammen mit den anderen Teilen des Prospekts gelesen wird, nicht die Basisinformationen
vermittelt, die in Bezug auf Anlagen in die betreffenden Wertpapiere für die Anleger eine Entscheidungshilfe
darstellen würden.
(f) Sie sind im Begriff, ein Produkt zu erwerben, das nicht einfach ist und schwer zu verstehen sein kann.
Abschnitt B. — Basisinformationen über den Emittenten
Abschnitt B.1. — Wer ist Emittent der Wertpapiere?
B.1.1. Sitz und Rechtsform des Emittenten, seine LEI, für ihn geltendes Recht und Land der Eintragung
Sitz der Emittentin ist die Brüsseler Straße 7, 30539 Hannover, Bundesrepublik Deutschland. Die Rechtsform der Emittentin ist die einer deutschen Kommanditgesellschaft („KG“), bestehend aus einer Komplementärin (in Rechtsform einer
GmbH) und einer Kommanditistin (ebenfalls in Rechtsform einer GmbH). Die Emittentin unterliegt dem Recht der Bundesrepublik Deutschland, dem anwendbaren europäischen Recht und, soweit anwendbar, internationalen Übereinkommen. Die Emittentin wurde nach deutschem Recht gegründet. Legal Entitiy Identifier (LEI): 3912005VAPZIQ0TJ7B91.
Die Emittentin ist auch der Anbieter dieser Wertpapiere.
B.1.2. Haupttätigkeiten des Emittenten
Die Emittentin ist eine Zweckgesellschaft (SPV) und wurde zum Zweck der Emission von Asset-Backed Securities
(„ABS“) (den Genussscheinen) gegründet. Die erlaubten Aktivitäten der Emittentin sind in § 2 der Satzung der Emittentin
(Gesellschaftsvertrag) (als Anhang L.1 beigefügt) abschließend geregelt. Gegenstand des Unternehmens und einziger
Zweck der Gesellschaft ist es ausschließlich, eine Verbriefung im Sinne von Artikel 1 Absatz 2 der Verordnung (EG) Nr.
24/2009 der Europäischen Zentralbank vom 19. Dezember 2008 und weitere zur Erfüllung dieses Zwecks geeignete
Tätigkeiten durchzuführen (Verbriefungszweckgesellschaft). Verbrieft werden Unternehmensanteile an dem Target.
Andere Aktivitäten sind ausgeschlossen, ebenso die Aufnahme von Fremdkapital. Seit ihrer Gründung hat die Emittentin
ihre Geschäftstätigkeit noch nicht aufgenommen. Die Emittentin führt keine weiteren Geschäfte durch und wird ihren
derzeitigen Tätigkeitsbereich nicht erweitern.
B.1.3 Hauptanteilseigner des Emittenten, einschließlich Angabe, ob an ihm unmittelbare oder mittelbare Beteiligungen
oder Beherrschungsverhältnisse bestehen und wer die Beteiligungen hält bzw. die Beherrschung ausübt
Die Emittentin hat zwei Gesellschafter: Ihre Kommanditistin, die G4B Hannover Beteiligungsverwaltung GmbH (die
„Kommanditistin“) und ihre Komplementärin, die G4B Hannover Invest Management GmbH (die „Komplementärin“) Die
Komplementärin ist Gesellschafterin der Emittentin, ohne aber an deren Kommanditkapital beteiligt zu sein. Sie haftet
unbeschränkt für die Verbindlichkeiten der Emittentin. Die Kommanditistin ist die einzige Gesellschafterin der Komplementärin. Es gibt keine Maßnahmen, die sicherstellen, dass die Kommanditistin und die Komplementärin ihre Kontrolle
über die Emittentin nicht missbrauchen.
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B.1.4. Identität der Hauptgeschäftsführer
Die Geschäftsführung der Emittentin besteht aus der Komplementärin, der G4B Hannover Invest Management GmbH,
die unbeschränkt haftbar ist und durch ihre Geschäftsführer, Andreas Kühnemund und Dr. Patrick Pfeffer, vertreten wird,
und dem Kommanditisten der Emittentin, der G4B Hannover Beteiligungsverwaltung GmbH. Nur die Komplementärin
kann die Emittentin vertreten.
G4B Hannover Invest Management GmbH (Komplementärin)
Die Emittentin hat einen persönlich haftenden Gesellschafter mit unbeschränkter Haftung (die Komplementärin). Die
Komplementärin ist eine nach dem Recht der Bundesrepublik Deutschland gegründete und organisierte Gesellschaft mit
beschränkter Haftung (GmbH), eingetragen im Handelsregister des Amtsgerichts Hannover, Bundesrepublik Deutschland, unter der Registernummer HRB 217623. Die Geschäftsbezeichnung der Komplementärin lautet G4B Hannover
Invest Management GmbH. Ihre Geschäftsadresse lautet Brüsseler Straße 7, 30539 Hannover, Bundesrepublik
Deutschland. Ihre Hauptfunktion ist es, die Komplementärsfunktion auszuüben.
G4B Hannover Beteiligungsverwaltung GmbH (Kommenditistin)
Die Emittentin hat eine Kommanditistin, die alle Kapitalanteile an der Emittentin hält. Die Kommanditistin ist eine nach
dem Recht der Bundesrepublik Deutschland gegründete und organisierte Gesellschaft mit beschränkter Haftung
(GmbH), die im Handelsregister des Amtsgerichts Hannover, Bundesrepublik Deutschland, unter der Registernummer
HRB 217607 eingetragen ist. Die Geschäftsbezeichnung der Kommanditistin lautet G4B Hannover Beteiligungsverwaltung GmbH. Ihre Geschäftsadresse lautet Brüsseler Straße 7, 30539 Hannover, Bundesrepublik Deutschland. Ihre
Hauptfunktion bei der Emittentin besteht darin, Kommanditist (Teilhaber) einer Kommanditgesellschaft zu sein.
B.1.5. Identität der Abschlussprüfer
Die Emittentin hat keinen Abschlussprüfer.
Abschnitt B.2. — Welches sind die wesentlichen Finanzinformationen über den Emittenten?
B.2.1. Finanzinformationen abgedeckten Zeitraums und für jeden nachfolgenden Zwischenberichtszeitraum sowie Vergleichsdaten für den gleichen Zeitraum des vorhergehenden Geschäftsjahrs. Die Anforderung der Beibringung vergleichbarer Bilanzinformationen wird durch die Vorlage der Bilanzdaten zum Jahresende erfüllt
Die nachstehenden Tabellen enthalten die Gewinn- und Verlustrechnung und die Bilanz der Emittentin, die aus den
ungeprüften Jahresabschlüssen der Emittentin zum 31. Dezember 2019 entnommen wurden. Die Gewinn- und Verlustrechnung und die Bilanz wurden vom Steuerberater der Emittentin erstellt.
Gewinn- und Verlustrechnung für den Zeitraum 15. August bis 31. Dezember 2019
1.
2.
3.
4.
5.

Sonstige betriebliche Aufwendungen
Ergebnis nach Steuern
Nettoverlust für das Jahr
Sollsaldo der Kapitalkonten
Einbehaltener Gewinn

EUR
2,222.15
-2,222.15
-2,222.15
2,222.15
0.00

Bilanz 31. Dezember 2019
AKTIVA

PASSIVA
31.12.19
EUR

15.08.19
EUR

A. Umlaufvermögen

31.12.19
EUR

15.08.19
EUR

I. Kommanditeinlagen

0,00

100,00

B. Rückstellungen

1.100,00

0,00

C. Verbindlichkeiten
1.022,15
- davon werden innnerhalb eines
Jahres fällig EUR 1,022.15 (EUR 0,00)
- davon gegenüber Gesellschaftern
EUR 900,00 (EUR 0,00)
2.122,15

0,00

A. Eigenkapital

I. Forderungen aus Lieferungen und 0,00
Leistungen
- davon eingeforderte Kapitaleinlagen
der
Kommanditisten
EUR
0,00
(EUR 100,00)

B. Verlustanteile von Kommanditisten, 2.122,15
die nicht durch Kapitaleinlagen gedeckt
sind

2.122,15

100,00

0,00

100,00

100,00

Abschnitt B.3. — Welches sind die zentralen Risiken, die für den Emittenten spezifisch sind?
B.3.1. Eine kurze Beschreibung der im Prospekt enthaltenen für den Emittenten spezifischen wesentlichsten Risikofaktoren
Insolvenzrisiko der Emittentin – Auch wenn die Emittentin nicht bedingungslos dazu verpflichtet ist, Zahlungen an die
Genussscheininhaber zu leisten, entstehen der Emittentin Kosten, um ihren laufenden Betrieb aufrechtzuerhalten. Darüber hinaus besteht das Risiko, dass die Emittentin andere Gebühren, Auslagen oder Erstattungsansprüche, Schadensersatzansprüche oder andere Ansprüche zu bedienen hat. Solche Verbindlichkeiten können zur Insolvenz der
Emittentin führen, falls die Emittentin nicht über ausreichende Mittel zur Erfüllung dieser Verbindlichkeiten verfügt.
Abhängigkeit von Kooperationspartnern und Dienstleistern – Der Betrieb der Emittentin hängt unter anderem von
einer funktionierenden Zusammenarbeit mit Dritten ab, insbesondere der Kommanditistin, der Komplementärin und dem
Plattformbetreiber.
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Risiko im Zusammenhang mit der Dividendenpolitik des Targets und/oder dem Unternehmenswert – Als Wachstumsunternehmen beabsichtigt das Target, etwaig erwirtschaftete Überschüsse hauptsächlich zu reinvestieren, um
seinen Unternehmenswert zu steigern. Das Target beabsichtigt daher, in absehbarer Zukunft keine Dividende auszuschütten. Damit aus dem Verkauf der Beteiligung der Emittentin an dem Target ein Gewinn erzielt werden kann, muss
das Target in der Lage sein, seinen Unternehmenswert zu steigern. Ob dies der Fall sein wird, ist ungewiss.
Risiko der Geltendmachung von Ansprüchen gegen die Emittentin – Die Emittentin kann Erstattungsansprüchen,
Schadenersatzansprüchen (z.B. aus Prospekthaftung) oder anderen Ansprüchen von Genussscheininhabern oder Dritten (zusammen die „Ansprüche“) ausgesetzt sein. Wenn die Emittentin aufgrund solcher Ansprüche zu einer Zahlung
aufgefordert wird, kann die Emittentin gezwungen sein, Anteile am Target zu verkaufen. Falls ein Verkauf nicht, nicht
rechtzeitig oder nicht zu einem ausreichenden Preis möglich ist, könnte dies erhebliche nachteilige Auswirkungen auf
die Emittentin und damit auf den Wert der Genussscheine und/oder die Höhe der Zahlungen aus den Genussscheine
haben und möglicherweise zu einem Totalverlust führen.
Wesentliche Informationen über das Target
Die Identität und Kontaktdaten des Targets
Die juristische Bezeichnung des Targets ist Emperra GmbH E-Health Technologies („Target“). Das Target tritt darüber
hinaus am Markt unter der kommerziellen Bezeichnung „Emperra“ auf. Die Kontaktdaten des Targets lauten Zeppelinstraße 48A, 14471 Potsdam, Bundesrepublik Deutschland. Die Telefonnummer lautet: +49 (0) 331 979 34 80 – 0. Die
offizielle Website des Unternehmens ist www.emperra.com.
Sitz und Rechtsform des Targets, seine LEI, für ihn geltendes Recht und Land der Eintragung
Der Geschäftsanschrift des Targets lautet: Zeppelinstraße 48A, 14471 Potsdam, Bundesrepublik Deutschland. Die
Rechtsform des Targets ist eine Gesellschaft mit beschränkter Haftung (GmbH); sie unterliegt dem Recht der Bundesrepublik Deutschland, mit dem offiziellen Sitz in der Zeppelinstraße 48A, 14471 Potsdam, Bundesrepublik Deutschland.
Das Target wurde nach deutschem Recht gegründet.
Haupttätigkeiten des Targets
Das Target hat ein digitales Diabetes-Management-System ESYSTA als Ökosystem entwickelt, das aus einer Software
(mobile Apps und cloud-basiertes Webportal) für Menschen mit Diabetes (PWD) und einer Software (cloud-basiertes
Webportal) für Ärzte und Krankenschwestern (HCP's = Health Care Professionals) besteht. Die Software ermöglicht die
automatische Erfassung genauer Diabetes-Daten von Menschen mit Diabetes über den proprietären und drahtlos verbundenen ESYSTA Insulin-Pen (Smart Pen) und vom drahtlos verbundenen ESYSTA Blutzuckermessgerät. Die Daten
werden an einen gesicherten Cloud-Server übertragen, wo sie von Algorithmen verarbeitet und über das System an den
Patienten mit Diabetes zurückgesendet und mit dem medizinischen Personal der Wahl geteilt werden. ESYSTA soll den
Umgang mit der chronischen Krankheit erleichtern, und der Vertreter des Gesundheitswesens erhält einen unverfälschten Überblick über den Verlauf der Krankheit.
Hauptanteilseigner des Targets, einschließlich Angabe, ob an ihm unmittelbare oder mittelbare Beteiligungen oder Beherrschungsverhältnisse bestehen und wer die Beteiligungen hält bzw. die Beherrschung ausübt
Das Target befindet sich im Besitz und unter der Kontrolle der derzeit 28 Gesellschafter. Das Target befindet sich weder
direkt noch indirekt im Besitz oder unter der Kontrolle eines der Gesellschafter.
Identität der Hauptgeschäftsführer
Das Target wird von dem Geschäftsführer Dr. med. Janko Schildt geleitet. Der Geschäftsführer kann unter der Adresse
der Emperra GmbH E-Health Technologies, Zeppelinstraße 48A, 14471 Potsdam, Bundesrepublik Deutschland, kontaktiert werden.
Identität der Abschlussprüfer
Der Abschlussprüfer des Targets ist die UHY Deutschland AG Wirtschaftsprüfungsgesellschaft, Zimmerstraße 23, 10969
Berlin, Germany. Die UHY Deutschland AG Wirtschaftsprüfungsgesellschaft ist Mitglied der Wirtschaftsprüferkammer,
Rauchstrasse 26, 10787 Berlin, Bundesrepublik Deutschland.
Welches sind die wesentlichen Finanzinformationen über das Target?
Finanzinformationen abgedeckten Zeitraums und für jeden nachfolgenden Zwischenberichtszeitraum sowie Vergleichsdaten für den gleichen Zeitraum des vorhergehenden Geschäftsjahrs. Die Anforderung der Beibringung vergleichbarer
Bilanzinformationen wird durch die Vorlage der Bilanzdaten zum Jahresende erfüllt;
Die folgenden ausgewählten historischen Finanzinformationen wurden den geprüften Jahresabschlüssen zum 31. Dezember
2018 und zum 31. Dezember 2019 des Targets entnommen.
Gewinn- und Verlustrechnung (EUR)
1.
2.

Umsatzerlöse
Operativer Gewinn/Verlust (vor Zinsen, Steuern,
Abschreibungen) 2

31. Dezember 2019
274.670,15
- 2.061.753,75

31. Dezember 2018
259.916,91
-2.746.009,45

2 Das Target verwendet seinen operativen Gewinn/Verlust (definiert als der Gewinn/Verlust vor Abschreibungen, Zinsen und Steuern) als alterna-

tive Leistungskennzahl („APM“). Aus Sicht des Target sind APM wichtige Indikatoren zur Steuerung des Geschäfts und der Schuldendienstfähigkeit und daher eine wichtige Grundlage für Anleger, um seine finanzielle Leistungsfähigkeit zu beurteilen. Die APM sollte nicht als Ersatz für
Kennzahlen angesehen werden, die in Übereinstimmung mit den handelsrechtlichen Rechnungslegungsgrundsätzen im Rahmen der unter Kapitel J.12. wiedergegebenen Jahresabschlüsse ermittelt wurden. APM sagen nicht notwendigerweise etwas über die zukünftige Ertragskraft oder
Schuldendienstfähigkeit des Targets aus. Da nicht alle Unternehmen diese Kennzahlen in der gleichen Weise ermitteln, sind die APM nicht notwendigerweise vergleichbar mit ähnlich bezeichneten Leistungskennzahlen anderer Unternehmen.
Die Überleitungen von den nach handelsrechtlichen Grundsätzen ermittelten Finanzinformationen finden sich nachfolgend:
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3.
Nettoverlust
Bilanz (EUR)
1.
2.

Vermögenswerte insgesamt
Eigenkapital insgesamt

-2.290.106,99

-3.119.516,80

31. Dezember 2019
4.464.108,19
0

31. Dezember 2018
3.927.559,38
1.631.519,86

Welches sind die zentralen Risiken, die für das Target spezifisch sind?
Eine kurze Beschreibung der im Prospekt enthaltenen für das Target spezifischen wesentlichsten Risikofaktoren
Risiko der Insolvenz des Targets – Das Target ist ein entwicklungsorientiertes Unternehmen, das in absehbarer Zukunft auf den Zufluss weiterer Mittel in Form von Eigen- und/oder Fremdkapital angewiesen ist. Zur Aufrechterhaltung
der Zahlungsfähigkeit und damit zur Sicherung der Unternehmensfortführung ist das Target insbesondere darauf angewiesen, dass ihm seine derzeitigen und neue Investoren zusätzliches Kapital zuführen. Insbesondere ist das Target
darauf angewiesen, dass ihm seine derzeitigen und neue Investoren zusätzliche Mittel bereitstellen. Um die Zahlungsfähigkeit aufrechtzuerhalten, ist es darüber hinaus von wesentlicher Bedeutung, dass die Schlüsselannahmen der Geschäftsplanung des Targets eintreten und dass insbesondere die im Liquiditätsplan enthaltenen Kosteneinsparungen in
der erforderlichen Höhe erzielt werden. Derzeit besteht eine Finanzierungslücke für die Zeit zwischen November 2020
und den ersten möglichen Kapitaleinzahlungen der Emittentin in das Target infolge der Finanzierungskampagne, die in
diesem Prospekt beschrieben wird. Falls das Target keine zusätzlichen Mittel einwerben kann, könnte das Target zahlungsunfähig oder überschuldet werden. Dies kann insbesondere dann der Fall sein, wenn das Target niedrigere Einnahmen und/oder höhere Ausgaben als erwartet hat. Im Fall einer Insolvenz des Targets und/oder der Emittentin besteht ein wesentliches Risiko, dass die Genussscheine an Wert verlieren könnten, bis hin zu einem möglichen Totalverlust.
Liquidität und Finanzierung – Die Entwicklung des Targets hängt von der Fähigkeit ab, den Bedarf an Betriebskapital
zu finanzieren und Mittel für allgemeine Unternehmenszwecke, einschließlich Forschung und Entwicklung und Kapitalausgaben, zu generieren. Daher könnte es möglich sein, dass das Target entscheidet oder darauf angeiwesen ist, zusätzliche Finanzmittel von Banken, öffentliche Angebote oder Privatplatzierungen von Fremd- oder Eigenkapitalmittel,
aus strategische Kooperationen oder anderen Vereinbarungen zu erhalten.
Frühphasenunternehmen – Das Target ist ein Technologie entwickelndes Frühphasenunternehmen mit einer begrenzten Betriebs- und Leistungsgeschichte beim Vertrieb und Verkauf seiner Produkte. Die Finanzierung eines solchen
Wachstumsunternehmens ist mit erhöhten Risiken verbunden, da die vorhandenen historischen Daten des Wachstumsunternehmens in der Regel nur bedingt geeignet sind, zukünftige Unternehmensentwicklungen vorherzusagen und eine
fundiertere Investitionsentscheidung zu treffen. Darüber hinaus ist die zukünftige Entwicklung des Unternehmens aufgrund seiner Dynamik schwer prognostizierbar und durch Unsicherheiten hinsichtlich zukünftiger Entwicklungskonstellationen gekennzeichnet. Das Target als Wachstumsunternehmen kann ein höheres Insolvenzrisiko haben, wenn z.B.
keine oder nur eine geringe Produktdiversifikation vorhanden ist, so dass der Erfolg des Unternehmens vom Erfolg
weniger Produkte und der jeweiligen Marktentwicklung abhängt. Ist eine Geschäftsidee am Markt nicht erfolgreich oder
kann die geplante Geschäftsentwicklung nicht wie erwartet umgesetzt werden, besteht ein Totalverlustrisiko für Investoren, die in das Target investiert haben (einschließlich der Emittentin und, als indirekte Anleger in das Target, den Genussscheininhabern).
Eigenkapitalrisiko – Die Emittentin stellt das investierte Kapital dem Target in Form von Eigenkapital zur Verfügung.
Das Eigenkapital ist dauerhaft gebunden und unterliegt der Verlustbeteiligung. Im Falle einer möglichen Liquidation oder
Insolvenz des Targets dient sein Eigenkapital als Haftkapital, d.h. es wird in erster Linie zur Befriedigung der Forderungen der Gläubiger des Targets verwendet.
Entwicklung und Einführung neuer Produkte – Die Fähigkeit des Targets, seine Marktposition zu erhalten und zu
verbessern, hängt von der erfolgreichen Entwicklung, Einführung und Kommerzialisierung seiner Produkte, Systeme und
Dienstleistungen sowie von der Fähigkeit des Targets ab, die vorhandene Technologie zu verbessern.
Markt und Wettbewerb – Der Umsatz und der Gewinn des Targets hängen wesentlich vom Volumen und vom Zeitpunkt der Kundenbestellungen ab. Die Gesundheitsmärkte sind durch sich schnell entwickelnde Technologien, intensiven Wettbewerb und Preisdruck gekennzeichnet. Darüber hinaus könnte ein Rückgang oder ein geringeres als erwartetes Wachstum des globalen Gesundheitsmarktes oder wichtiger regionaler oder lokaler Märkte, in denen das Target
tätig ist, die Nachfrage nach den Produkten des Targets verringern, was erhebliche nachteilige Auswirkungen auf die
Geschäfts-, Finanz- und Ertragslage oder -aussichten des Target haben könnte.
Risiko im Zusammenhang mit dem Corona Virus (COVID-19, SARS-CoV-2) – Aufgrund der weltweiten Verbreitung
des Coronavirus (COVID-19, SARS-CoV-2) könnte der Geschäftsbetrieb des Targets gestört werden. Der Ausbruch der
Pandemie könnte den Zugang des Vertriebs des Targets zu Ärzten erschweren, was zu einem Rückgang neuer Patienten aus diesem Verkaufssegment führen könnte.
Operativer Gewinn/Verlust – (ungeprüft)

Nettoverlust für das Finanzjahr (EUR)

GJ 2019
-2.290.106,99

GJ 2018
-3.119.516,80

Bereinigt um Abschreibungen (EUR)
Bereinigt um Zinsen (EUR)
Bereinigt um Steuern (EUR)
Operativer Gewinn/Verlust (EUR)

-211.248,57
-16.092,54
-1.012,13
-2.061.753,75

-354.229,51
-17.817,63
-1.460,42
-2.746.009,45
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Rechtsrisiko und geistiges Eigentum – Das Target ist potenziellen Produkthaftungs- und Gewährleistungs- oder
Garantieansprüchen ausgesetzt. Darüber hinaus könnte es einen wesentlichen negativen Einfluss auf die Geschäftstätigkeit, die Finanzlage und die Ertragslage des Targets, seinen Ruf oder seine Entwicklungsperspektiven haben, wenn
das Target nicht in der Lage ist, seine Rechte an geistigem Eigentum zu schützen oder wirksam durchzusetzen.
Abschnitt C. — Basisinformationen über die Wertpapiere
Abschnitt C.1. — Welches sind die wichtigsten Merkmale der Wertpapiere?
C.1.1. Art, Gattung und ISIN der Wertpapiere – Bei den angebotenen Wertpapieren handelt es sich um Genussscheine
der Emittentin. Internationale Wertpapier-Identifikationsnummer (ISIN): DE000A2P3UY7
C.1.2. Währung, Stückelung, Nennwert, Anzahl der begebenen Wertpapiere und Laufzeit der Wertpapiere – Die Genussscheine werden in EURO (EUR) begeben. Die Genussscheine haben einen Gesamtnennbetrag von bis zu
EUR 5.000.000,00. Die Genussscheine sind in bis zu 10.000 Genussscheine mit einem Nennwert von je EUR 500,00
eingeteilt. Die Mindeststückelung für die Ausgabe von Genussscheine beträgt EUR 500,00. Die Genussscheine werden
auf unbestimmte Zeit begeben. Eine ordentliche Kündigung durch beide Parteien ist frühestens zum Ende des Geschäftsjahres 2035 möglich.
C.1.3. Mit den Wertpapieren verbundene Rechte – Bei den Wertpapieren handelt es sich um Genussscheine. Die Rechte aus den Genussscheinen sind in den beigefügten Genussscheinbedingungen festgelegt. Die Genussscheininhaber
partizipieren entweder am Nettoüberschuss der Emittentin oder erhalten eine Verlustzuweisung in einem bestimmten
Geschäftsjahr. Die Inhaber von Genussscheine haben keinen Anspruch auf Zinsen oder Rückzahlung des investierten
Betrags. Alle Zahlungsverpflichtungen aus den Genussscheinen stellen lediglich Verpflichtungen zur Ausschüttung von
Beträgen aus den Gewinnen der Emittentin oder zur Rückzahlung des Nennbetrags abzüglich möglicher Verluste, die
den Inhabern der Genussscheine zugewiesen werden, dar. Alle Zahlungen unter den Genussscheinen sind davon abhängig, dass die Emittentin Einnahmen aus Dividendenzahlungen des Targets (Emperra GmbH E-Health Technologies)
oder aus einem möglichen Verkauf der Beteiligung der Emittentin an dem Target gemäß den Genussscheinbestimmungen erhält. Der gesamte ausschüttungsfähige Gewinn der Emittentin wird anteilig an die Inhaber der Genussscheine
ausgeschüttet. Die Genussscheine werden auf unbestimmte Zeit begeben. Eine ordentliche Kündigung durch beide
Parteien ist frühestens zum Ende des Geschäftsjahres 2035 möglich. Die Genussscheine können aus wichtigem Grund
gekündigt werden (außerordentliche Kündigung), u.a. wenn die gesamte von der Emittentin erworbene Anteile am Target verkauft worden sind. Auch im Falle einer ausserordentlichen Kündigung der Genussscheine erhalten die Inhaber
der Genussscheine nur den Betrag, der auf die von ihnen gehaltenen Genussscheine nach Gewinn- und Verlustzuweisung und nach Abzug einer möglichen Gewinnbeteiligung des Plattformbetreibers (Carry-Vergütung) entfällt. Den Genussscheininhabern werden auch mögliche Verluste der Emittentin nach einer möglichen Kündigung der Genussscheine
auf der Grundlage einer Abschreibung oder eines Verkaufs oder einer anderen Wertanpassung an dem Target zugewiesen. Die Genussscheininhaber sind ab Beginn des Geschäftsjahres 2020 der Emittentin an den Gewinnen und Verlusten der Emittentin beteiligt. Die Genussscheine gewähren keine Mitgliedschaftsrechte an der Emittentin, insbesondere keine Teilnahme- oder Stimmrechte in der Gesellschafterversammlung der Emittentin. Die Genussscheine sind
gleichrangig (pari passu) ohne jegliche Präferenzen. Sie sind nicht nachrangig gegenüber gegenwärtigen oder zukünftigen Verbindlichkeiten der Emittentin.
C.1.4. Etwaige Beschränkungen der freien Handelbarkeit der Wertpapiere – Es gibt keine Einschränkungen der freien
Übertragbarkeit der Genussscheine.
Abschnitt C.2. — Wo werden die Wertpapiere gehandelt?
C.1.2. Angaben dazu, ob für die Wertpapiere die Zulassung zum Handel an einem geregelten Markt oder zum Handel
an einem MTF beantragt wurde oder werden soll, und Nennung aller Märkte, an denen die Wertpapiere gehandelt werden oder gehandelt werden sollen – Nicht anwendbar. Es wird kein Antrag auf Zulassung der Genussscheine zum Handel an einem geregelten Markt oder zum Handel über ein MTF gestellt.
Abschnitt C.3. — Welches sind die zentralen Risiken, die für die Wertpapiere spezifisch sind?
C.1.3. Eine kurze Beschreibung der im Prospekt enthaltenen für die Wertpapiere spezifischen wesentlichsten Risikofaktoren, wobei die in Absatz 10 genannte Höchstzahl an Risikofaktoren nicht überschritten werden darf
Totalverlustrisiko – Eine Investition in die Genussscheine ist eine unternehmerische Investition, die mit einem hohen
Risiko verbunden ist. Durch die Zeichnung der Genussscheine stellen Investoren der Emittentin langfristig gebundenes
Kapital zur Verfügung, das von der Emittentin risikoreich reinvestiert wird und einer Verlustbeteiligung unterliegt. Die
Inhaber der Genussscheine können den Wert ihrer gesamten Investition oder eines wesentlichen Teils davon verlieren.
Keine Mitgliedschaftsrechte – Die Genussscheine gewähren keine Mitgliedschaftsrechte an der Emittentin, insbesondere keine Teilnahme- oder Stimmrechte in der Gesellschaftversammlung der Emittentin. Daher haben die Inhaber der
Genussscheine weder an den Gesellschafterversammlungen der Emittentin noch an den Gesellschafterversammlungen
des Targets besondere Teilnahme- oder Stimmrechte. Die Inhaber von Genussscheinen haben somit keine direkte
Möglichkeit, die Realisierung des unternehmerischen Risikos zu beeinflussen, dem sie gemeinsam mit der Emittentin
und dem Target ausgesetzt sind.
Zahlungsvorbehalt – Die Genussscheine unterliegen einem Zahlungsvorbehalt. Zahlungsansprüche aus den Genussscheinen sind auf die Mittel beschränkt, die die Emittentin von dem Target oder aus der Veräußerung der Beteiligung an
dem Target erhält, nach Abzug aller anfallenden Kosten. Die auf die Genussscheine zu leistenden Zahlungen sind vollständig von den Erträgen der Emittentin aus Gewinnausschüttungen (Dividendenzahlungen) des Targets oder aus einem möglichen Verkauf der Beteiligung an dem Target abhängig. Aufgrund des Zahlungsvorbehalts besteht keine Gewissheit, dass die Anleger aus den Genussscheinen Zahlungen erhalten.
Abschnitt D. — Basisinformationen über das öffentliche Angebot von Wertpapieren und/oder die Zulassung
zum Handel an einem geregelten Markt
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Abschnitt D.1. — Zu welchen Konditionen und nach welchem Zeitplan kann ich in dieses Wertpapier investieren?
D.1.1. Die allgemeinen Bedingungen, die Konditionen und den voraussichtlichen Zeitplan des Angebots, die Einzelheiten der Zulassung zum Handel an einem geregelten Markt, den Plan für den Vertrieb, den Betrag und Prozentanteil der
sich aus dem Angebot ergebenden unmittelbaren Verwässerung sowie eine Schätzung der Gesamtkosten der Emission
und/oder des Angebots, einschließlich der geschätzten Kosten, die dem Anleger vom Emittenten oder Anbieter in Rechnung gestellt werden
Bei den Wertpapieren handelt es sich um Genussscheine der Emittentin. Die Genussscheininhaber partizipieren in
jedem Geschäftsjahr entweder am Nettoüberschuss der Emittentin oder erhalten eine Verlustzuweisung. Da das Vermögen der Emittentin ausschließlich aus ihrer Beteiligung an dem Target besteht, hängt der Gewinn der Emittentin
vollständig von den Erträgen der Emittentin aus Gewinnausschüttungen (Dividendenzahlungen) des Targets oder aus
einem möglichen Verkauf der Beteiligung an der Emittentin an dem Target ab. Als junges Wachstumsunternehmen
beabsichtigt das Target, die erwirtschafteten Überschüsse überwiegend zur Steigerung des Unternehmenswertes zu
reinvestieren und damit in absehbarer Zeit keine Dividende auszuschütten. Damit aus dem Verkauf der Beteiligung der
Emittentin am Target ein Gewinn erzielt werden kann, muss das Target in der Lage sein, seinen Unternehmenswert zu
steigern. Ob dies der Fall sein wird, ist ungewiss. Der von der Emittentin zu erzielende Verkaufspreis hängt einerseits
von der wirtschaftlichen Entwicklung des Targets selbst und andererseits von der allgemeinen wirtschaftlichen Entwicklung ab. Die Genussscheininhaber haben keinen Anspruch auf Zinsen oder Rückzahlung des investierten Betrages.
Auch im Falle einer Kündigung der Genussscheine erhalten sie nur den Betrag, der nach Gewinn- und Verlustzuweisung und nach Abzug einer dem Plattformbetreiber etwaig zustehenden Carry-Vergütung (vgl. unten) auf die von ihnen
gehaltenen Genussscheine entfällt. Die Genussscheininhaber sind ab Beginn des Geschäftsjahres 2020 der Emittentin
am Gewinn und Verlust der Emittentin beteiligt. Wenn ein Exit im Sinne der Genussscheinbedingungen, d.h. entweder
(i) ein Verkauf, eine Übertragung oder eine Übernahme der Stimmrechtsmehrheit in dem Target oder von mehr
als 50 % der Aktiva des Targets (einschließlich stiller Reserven) oder eine wirtschaftlich gleichwertige Transaktion oder
(ii) ein Verkauf aller von der Emittentin gehaltenen Geschäftsanteile an dem Target,
(„Exit") während der Laufzeit der Genussscheine erfolgt, steht dem Plattformbetreiber ein Carried Interest zu, das heißt
ein Anteil am Gewinn der Emittentin aus einer solchen Transaktion („Carry-Vergütung“).
Die Carry-Vergütung ist Aufwand der Emittentin; sie reduziert den an die Genussscheininhaber ausschüttungsfähigen
Gewinn. Lediglich der nach der Zahlung der Carry-Vergütung an den Plattformbetreiber verbleibende Gewinn der Emittentin wird an die Genussscheininhaber ausgeschüttet.
Die Carry-Vergütung ist nur im Falle eines Exits zu zahlen. Sie beläuft sich auf
insgesamt 10 % des gesamten Vorsteuergewinns der Emittentin in allen Geschäftsjahren vor dem Exit
abzüglich des eingezahlten und noch nicht zurückgezahlten Genussscheinkapitals und
abzüglich einer Mindestrendite von 10 % p.a., berechnet auf IRR-Basis ("Hurdle Rate").
Die Carry-Vergütung darf nicht negativ sein. Wenn kein Exit erfolgt, besteht auch kein Anspruch auf die CarryVergütung.
Der Gesamtbetrag des Angebots beträgt EUR 5.000.000,00. Die Genussscheine werden zum Nennwert ausgegeben.
Der Mindestzeichnungsbetrag pro Zeichner beträgt EUR 500,00. Die Anleger können die Genussscheine durch Zeichnungserklärung gegenüber der Emittentin und Einzahlung des Nennbetrags auf das in der Zeichnungserklärung angegebene Konto zeichnen. Nach Erhalt der Annahmeerklärung der Emittentin werden die Genussscheine in das Depot der
Genussscheininhaber gebucht. Die Ausgabe steht unter der aufschiebenden Bedingung, dass Genussscheine im Gesamtwert von mindestens EUR 500.000,00 gezeichnet werden (Mindestzeichnungsvolumen). Die Genussscheine werden ausschliesslich über die aescuvest international GmbH (der „Gebundene Vermittler“ oder „Plattformbetreiber“) an
Anleger vermittelt. Bei der Erbringung dieser regulierten Tätigkeit der Anlageermittlung handelt der Bevollmächtigte im
Namen, auf Rechnung und unter der Haftung von BN & Partners Capital AG (der „Platzierungsagent“) auf der Grundlage
einer Kooperationsvereinbarung, die der Bevollmächtigte und der Platzierungsagent abgeschlossen haben.
Die anfänglichen Transaktionskosten werden sich voraussichtlich auf bis zu ca. EUR 709.634,50 (einschließlich MwSt.,
sofern zutreffend) belaufen (und damit auf ca. 14.19 % des Emissionserlöses, falls die Emission vollständig platziert
wird). Die Genussscheine werden zu 100 % des Nominalbetrags (jeweils EUR 500,00) ausgegeben. Kosten und Steuern werden dem Zeichner im Zuge der Emission nicht in Rechnung gestellt.
Die Wertpapiere werden von 11. September, 2020 bis 10. September, 2021 („Angebotszeitraum“) angeboten. Die Emittentin ist berechtigt, den Angebotszeitraum jederzeit vorzeitig zu beenden. Fünfzehn Tage nach Ablauf des Angebotszeitraums wird die Emittentin die Ergebnisse des Angebots auf der Website www.aescuvest.eu öffentlich bekannt geben. Um Genussscheine über den Online-Prozess zu erwerben, muss sich ein Anleger auf der Plattform
www.aescuvest.eu registrieren. Nach dem Registrierungsprozess können Anleger die auf der Plattform bereitgestellten
Informationen einsehen und die Genussscheine online zeichnen. Wenn der Anleger Genussscheine zeichnen möchte,
kann er den Anlageprozess durch Anklicken der entsprechenden Schaltfläche, Eingabe des gewünschten Anlagebetrags und anschliessende Eingabe der für die Zeichnung erforderlichen Daten einleiten. Der Anleger erhält vom Plattformbetreiber eine E-Mail mit weiteren Informationen zu den Angebots- und Zeichnungsunterlagen. Die Identität des
Anlegers wird gemäss den Bestimmungen des Geldwäschegesetzes überprüft. Durch Anklicken des entsprechenden
Buttons kann der Anleger rechtsverbindlich erklären, dass er einen Zeichnungsantrag für die Genussscheine in der von
ihm angegebenen Höhe ("Zeichnungsangebot") stellen möchte. Die Vermittler wird das Zeichnungsangebot des Anlegers prüfen. Unter der Voraussetzung, dass alle erforderlichen Voraussetzungen erfüllt sind, wird der Vermittler das
Zeichnungsangebot an die Emittentin weiterleiten. Die Emittentin wird nach eigenem Ermessen entscheiden, ob sie das
Zeichnungsangebot annimmt. Die Emittentin, die ihre Annahme des Zeichnungsangebots ("Zuteilung") erklärt, schließt
den Zeichnungsvertrag zwischen dem Anleger und der Emittentin ab. Ein Anleger wird über die Anzahl der ihm zugeteilten Genussscheine unmittelbar nach der Zuteilung per E-Mail vom Plattformbetreiber an seine auf der Plattform gespeicherte E-Mail-Adresse benachrichtigt ("Benachrichtigung über die Zuteilung"). In derselben E-Mail wird er aufgefordert,
den Nominalbetrag auf das in der Zeichnungserklärung angegebene Konto einzuzahlen. Im Falle einer Überzeichnung
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ist die Emittentin berechtigt, nach eigenem Ermessen einzelne Zeichnungsanträge zu reduzieren oder einzelne Zeichnungen abzulehnen. Die Emittentin ist berechtigt, Zeichnungen zu reduzieren.
Abschnitt D.2. — Weshalb wird dieser Prospekt erstellt?
D.2.1. Die Zweckbestimmung der Erlöse und die geschätzten Nettoerlöse
Die Emittentin beabsichtigt, den Erlös aus der Emission der Genussscheine (in Höhe von bis zu EUR 5.000.000,00) für
den Erwerb von Geschäftsanteilen an dem Target zu verwenden. Sollte der Emissionserlös das Mindestzeichnungsvolumen (EUR 500.000,00) übersteigen, wird sich die Emittentin an einer Kapitalerhöhung des Target beteiligen und neue
Geschäftsanteile zeichnen (die dem anwendbaren Recht der Bundesrepublik Deutschland unterliegen). Die Emittentin
ist berechtigt, bis zu 295.893 Geschäftsanteile des Targets (bzw. bis zu einer Beteiligung von 13,72 %) auf der Grundlage einer Bewertung von EUR 16,56 pro Geschäftsanteil (der "Zeichnungspreis der Emittentin") zu erwerben. Dieser
Preis reflektiert eine Bewertung de Targets als Unternehmen von EUR 30.312.401,04 (vor Geldeinzahlung/pre-money) –
wobei nur das nominale (statutarische) Stammkapital des Targets berücksichtigt wird – oder eine Bewertung des Targets von EUR 31.021.384,32 (vor Geldeinzahlung/pre-money) – berechnet auf einer vollständig verwässerten (fully
diluted) Basis, d.h. unter Berücksichtigung der 42.813 virtuellen Aktienoptionen (VESOP), die von dem Target ausgegeben wurden und bereits unverfallbar sind. Wenn das Mindestzeichnungsvolumen nicht erreicht wird, werden die Zeichnungsvereinbarungen (zwischen den Investoren und der Emittentin) und die Investitionsvereinbarung (zwischen der
Emittentin und dem Target) nicht wirksam. In diesem Fall werden die Genussscheine nicht begeben, bereits von den
Anlegern an die Emittentin geleistete Zahlungen werden zurückerstattet und die Emittentin wird nicht Gesellschafterin
des Targets. Die Emittentin behält 2 % des Erlöses als Liquiditätsreserve für unerwartete, aber notwendige Management-Dienstleistungen ein (außerhalb der regulären Geschäftstätigkeit: wie von den Genussscheininhabern von Fall zu
Fall genehmigt). Die Liquiditätsreserve ist stets aus den Ausschüttungen des Targets aufzufüllen, bevor die verbleibenden Gewinne der Emittentin an die Inhaber der Genussscheine ausgeschüttet werden. Bei Kündigung der Genussscheine wird der verbleibende Betrag an die Inhaber der Genussscheine ausgeschüttet. Der gesamte verbleibende
Erlös der Emission (d.h. 98 % oder bis zu EUR 4.900.000,00) wird von der Emittentin zum Erwerb der Beteiligung an
dem Target verwendet. Die Emittentin wird keine Transaktionskosten und Kosten des Angebots tragen; diese werden
von dem Target getragen. Der Nettoemissionserlös ist somit identisch mit dem Emissionserlös.
D.2.2.Eine Angabe, ob das Angebot einem Übernahmevertrag mit fester Übernahmeverpflichtung unterliegt, wobei jeder
nicht erfasste Teil anzugeben ist
Nicht anwendbar. Das Angebot ist nicht Gegenstand einer Zeichnungsvereinbarung auf der Grundlage einer festen
Verpflichtung.
D.2.3 Eine Angabe der wesentlichsten Interessenkonflikte in Bezug auf das Angebot oder die Zulassung zum Handel
Die G4B Hannover Beteiligungsverwaltung GmbH ist der einzige Kommanditist der Emittentin und hält alle Kommanditanteile an der Emittentin. Darüber hinaus ist G4B Hannover Beteiligungsverwaltung GmbH die einzige Gesellschafterin
des Komplementärs der Emittentin. Somit kontrolliert die G4B Hannover Beteiligungsverwaltung GmbH die Emittentin.
Die Genussscheine werden ausschließlich über die aescuvest international GmbH (der Gebundene Vermittler oder
Plattformbetreiber) an die Anleger vermittelt. Bei der Erbringung dieser regulierten Tätigkeit der Wertpapiervermittlung
handelt der Plattformbetreiber im Namen, auf Rechnung und unter der Haftung von BN & Partners Capital AG (der Platzierungsagent) auf der Grundlage eines Kooperationsvertrages, den der Plattformbetreiber und der Platzierungsagent
abgeschlossen haben. Die Emittentin und der Plattformbetreiber haben einen Vermittlungsvertrag über die Dienstleistungen des Platzierungsagenten (die durch den Plattformbetreiber über die Plattform erbracht werden) und dessen
Vergütung abgeschlossen. Ein Teil dieser Vergütung wird von dem Platzierungsagenten im Rahmen ihrer Kooperationsvereinbarung an den Plattformbetreiber gezahlt.
Der Plattformbetreiber hat eine weitere Kooperationsvereinbarung mit der Kommanditistin der Emittentin abgeschlossen.
Dabei handelt es sich um einen Rahmenvertrag, der die Rolle der Kommanditistin und die Bedingungen ihrer Vergütung
für diese und ähnliche Transaktionen regelt.
Darüber hinaus haben das Target und der Plattformbetreiber eine Projektvereinbarung abgeschlossen. Die Projektvereinbarung regelt die Unterstützungs- und Koordinationsdienstleistungen, die der Plattformbetreiber der dem Target
außerhalb der regulierten Tätigkeit der Wertpapiervermittlung erbringt. Die G4B Hannover Beteiligungsverwaltung
GmbH ist eine 100%ige Tochtergesellschaft der aescuvest GmbH, die wiederum die Muttergesellschaft des Plattformbetreibers ist. Abgesehen von der Tatsache, dass die Kommanditistin (G4B Hannover Beteiligungsverwaltung
GmbH) die Emittentin und die Komplementärin kontrolliert, sind alle Parteien des Verbriefungsprogramms unabhängig.
Darüber hinaus sind alle Parteien des Verbriefungsprogramms vom Platzierungsagenten und dem Plattformbetreiber
unabhängig, und der Platzierungsagent und der Plattformbetreiber sind voneinander unabhängig. Es gibt keine möglichen Interessen – mit Ausnahme des Interesses des Platzierungsagenten, des Plattformbetreibers, der G4B Hannover
Beteiligungsverwaltung GmbH und der Komplementärin an der Erbringung von Dienstleistungen gegen Entgelt zu
marktüblichen Bedingungen – oder Interessenkonflikte seitens natürlicher oder juristischer Personen, die in die Emission
involviert und für die Emission von wesentlicher Bedeutung sind.
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B.

RISK FACTORS

Investing in the Notes involves a high degree of risk. Noteholders may lose the value of their entire
investment or a significant part thereof. In deciding whether to purchase Notes, investors should carefully consider the following risk factors together with the other information provided in this Prospectus.
The occurrence of one or more of these risks may, individually or together with other circumstances,
could have a material adverse effect on the value of the Notes and/or on the Issuer. In the event of an
insolvency of the Target and/or the Issuer, there is a significant risk that the Notes may lose value, up
to and including a total loss of the value of the Notes.
The Issuer believes that the following factors may affect the return that investors achieve under the
Notes. All of these factors are contingencies which may or may not occur and the Issuer is not in a
position to express a view on the likelihood of any such contingency occurring. Factors which the Issuer believes may be material for the purpose of assessing the market risks associated with the Notes
are also described below. Additional risks and uncertainties not presently known to the Issuer and/or
the Target or that the Issuer currently believes to be immaterial could also have a material impact on
the Issuer’s and/or the Target’s business operations. Prospective Noteholders should also read the
detailed information set out elsewhere in this Prospectus and come to their own conclusions prior to
making any investment decision.
Prospective investors should carefully review and consider these risk factors before deciding to purchase Notes of the Issuer. Prospective investors should carefully review and consider all information
provided in or incorporated by reference into this Prospectus and consult with their own professional
advisers (including their financial, accounting, legal and tax advisers, etc.). In addition, investors
should be aware that the risks described may combine and thus intensify one another.
In order to give potential investors a better overview of the individual risk factors, these are divided into
categories (e.g. "Risks relating to the Issuer (SPV)"). In each category, the most material risks according to the assessment of the Issuer are listed first, taking into account their impact on the Issuer, the
Notes or the Target and the probability of their occurrence. Risks that relate to the sphere of the Target are presented in the categories B.3. to B.5. In addition, each individual risk factor – irrespective of
its assignment to a specific category – contains an assessment of the Issuer and/or the Target with
regard to its materiality in terms of the potential extent of damage and probability of occurrence,
whereby a classification into the grades "low", "medium" and "high" was made. The most material risks
in each category are those classified as “high”.
B.1.

Risks relating to the Issuer (SPV)

B.1.1. Risk of the Issuer’s insolvency
While the Issuer is not unconditionally obliged make payments to the Noteholders (cf. “Risks relating
to the financial instrument”, below), the Issuer will incur costs in order to maintain its ongoing operations. In addition, there is a risk that the Issuer will have to pay other fees, out-of-pocket expenses or
be subject to reimbursement claims, claims for damages or other claims. Such obligations could lead
to the Issuer’s insolvency if the Issuer does not have sufficient funds to meet them.
The Issuer will retain 2 % of the proceeds of the issuance of the Notes as a Liquidity Reserve. In addition, part of the Issuer’s investment in the Target will be used to cover transaction costs. The Issuer
will pay the amount of its investment in the Target only to the Target itself to the extent that the funds
are not required to cover the initial and ongoing transaction costs of the offer for the first five years
after the Issuance (including costs that the Issuer incurs but the Target is obliged to compensate the
Issuer for, e.g. placement fees, paying agent/securities processing fees, fees for investor relations
services and other costs of maintaining the Issuer’s operations, such as management and bookkeeping costs). The Issuer will use these retained funds to settle the Target's respective liabilities vis-à-vis
the Issuer and the service providers involved during the first five years.
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After the first five years the Target is obliged to make payments to the Issuer that cover these costs. If
the Issuer does not receive such payments and/or does not receive sufficient amounts and/or does not
receive dividend distributions from the Target and/or is subject to other claims that are not covered by
the funds available to the Issuer, the Issuer may be forced to use its Liquidity Reserve for maintaining
its operations. After the Liquidity Reserve is used up, the Issuer may run out of the funds necessary to
maintain its ongoing operations. This may lead to the Issuer’s insolvency which would involve a significant risk that the Notes may lose value, up to and including a total loss of the value of the Notes.
The Issuer assesses the risk of insolvency of the Issuer as "high".
B.1.2. Dependency on cooperation partners and service providers
The activities of the Issuer depend to a large extent on a functioning and smooth cooperation with third
parties, in particular with its shareholders (the Participation Holder and the Issuer’s Manager) and the
Platform Operator (aescuvest international GmbH). If problems arise in the cooperation with third parties, such as the termination of existing contracts, delays in the cooperation, inadequate services or if
one of the cooperation partners becomes insolvent or ceases its business activities these cooperation
partners and service providers may no longer provide services for the Issuer (e.g. the participation in
the Target cannot be further managed) so that the Issuer is no longer able to continue its activities or
cannot maintain its activities on the same terms. If the Issuer is unable to find new cooperation partners or service providers in such a case, the occurrence of these risks could affect the possibility of
the Issuer continuing its business operations and to manage the Target Shareholding, e.g. this may
adversely affect the timing and amount of payments under the Notes or may result in no payments
being made to the Noteholders at all.
The Issuer assesses the above risk as “high”.
B.1.3. Risk related to the Target’s dividend policy and/or enterprise value
As a growth company, the Target intends to mainly reinvest any surpluses generated in order to increase its enterprise value. The Target therefore intends not to pay a dividend in the foreseeable future. In order for a profit to be generated from the sale of the Issuer’s shareholding in the Target, the
Target must be able to increase its enterprise value. If this will be the case is uncertain. The selling
price to be achieved by the Issuer depends, inter alia, on the economic development of the Target
itself and on the general economic development. If the Target is not able to increase its corporate
value, this has an impact on the Issuer’s Target Shareholding. If proceeds from the Target Shareholding fail to materialize or are lower than expected and/or if the Issuer fails to sell the Target Shareholding at a sufficient price, this may result in the Issuer lacking the funds for payments to the Noteholders
under the Notes and could possibly result in a total loss of the Notes.
The Issuer assesses the above risk as "high".
B.1.4. Risk of claims asserted against the Issuer
The Issuer may be subject to reimbursement claims, claims for damages (e.g. arising from prospectus
liability) or other claims by Noteholders or third parties (together the “claims”). If a claim is filed against
the Issuer, the only assets available to meet such claim would be the Liquidity Reserve and the Target
Shareholding, more specifically the monies derived from potential distributions of profit (dividend payments) by the Target or from a possible sale of the Target Shareholding.
If the Issuer is ordered to make a payment due to claims, the Issuer may be forced to sell shares in the
Target. If a sale is not possible, not possible in time or not at a sufficient price, this could have a material adverse effect on the Issuer and, thus, on the value of the Notes and/or the amount of payments
under the Notes and could possibly result in a total loss of the Notes.
The Issuer assesses the risk of claims asserted against the Issuer as "medium".
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B.1.5. Risk deriving from the Issuer’s nature as a special purpose vehicle for a single-asset
securitization
The Issuer is a securitization special purpose vehicle (“SPV”) that has been established solely for the
purpose of obtaining and holding the equity shareholding in the Target (the “Target Shareholding”) and
issuing the Notes. The Target Shareholding is the only securitized asset (single-asset securitization).
The Issuer does not own any material assets before or during the issue. The Issuer will not make investments in other companies, conduct other business or implement any other form of risk diversification. The Issuer has no other sources of income that the Issuer could use for repaying the investment
or for making payments to the Noteholders apart from possible proceeds that derive from the Target
Shareholding to be acquired (e.g. dividends distributed by the Target) or from a possible sale of the
Target Shareholding. The ability of the Issuer to make payments to the Noteholders depends to a
large extent on the Target, its business prospects and its net assets, financial position and results of
operations as well as the ability of the Target to increase its enterprise value.
If proceeds from the Target Shareholding fail to materialize or are lower than expected and/or if the
Issuer fails to sell the Target Shareholding at a sufficient price, this may result in the Issuer lacking the
funds for payments to the Noteholders under the Notes.
The Issuer assesses the above risk as "medium".
B.2.

Risks relating to the financial instrument (“Notes”)

B.2.1. Risk of total or significant loss
An investment in the Notes is an entrepreneurial investment involving a high degree of risk. By subscribing to the Notes, investors provide the Issuer with capital that is committed for the long term, reinvested by the Issuer in a risky manner and subject to loss participation. Noteholders may lose the
value of their entire investment or a significant part thereof. The Notes are not obligations or responsibilities of, or guaranteed by any other person or entity. For the avoidance of doubt, none of the Participation Holder, the Issuer’s Manager, or any other person has any obligation to any Noteholder for
payment of any amount by the Issuer in respect of the Notes. There is no person that guarantees to
the Noteholders that they will receive any payments under the Notes. Notes are suitable investments
only for investors of adequate financial means and the required knowledge and experience in financial
and business matters to evaluate the merits and risks of an investment in the Notes. The Notes are
unsecured. In the event of an insolvency of the Issuer, the Noteholders will rank equally with all other
unsecured creditors of the Issuer. In the event of an insolvency of the Issuer, there is a significant risk
that the Notes may lose value, up to and including a total loss of the value of the Notes.
The Issuer assesses the above risk as "high".
B.2.2. No membership rights
The Notes are profit and loss participating certificates of the Issuer. The Notes grant neither any direct
membership rights in the Issuer nor any direct membership rights in the Target. This means that Noteholders neither have in particular participation or voting rights in the Issuer’s shareholders' meeting nor
in the Target’s shareholders' meeting. Noteholders thus have no direct means of influencing the realization of the entrepreneurial risk they share with the Issuer and the Target.
In particular, they do not have the possibility to terminate unprofitable business activities at the level of
the Target before the invested capital has been used up. In the event of an insolvency of the Target
and/or the Issuer, there is a significant risk that the Notes may lose value, up to and including a total
loss of the value of the Notes.
The Issuer assesses the above risk as "high".
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B.2.3. Limited recourse
The Notes are limited recourse obligations of the Issuer. The Issuer’s principal assets consist solely of
its shareholding in the Target. The Notes do not represent payment obligations of the Issuer. Noteholders have no claim to interest or repayment of the invested amount. Claims in respect of the Notes
are limited to the proceeds received by the Issuer from the Target or from a sale of the Target Participation after the deduction of any applicable expenses. The Noteholders either participate in the Issuer's net surplus or receive a loss allocation in a given financial year. The payments made under the
Notes will be completely dependent on the income generated by the Issuer from distributions of profit
(dividend payments) by the Target or from a possible sale of the Target Shareholding. If the Issuer can
generate such income is uncertain. As a young growth company, the Target intends to mainly reinvest
any surpluses generated in order to increase its enterprise value. The Target therefore intends not to
pay a dividend in the foreseeable future. In order for a profit to be generated from the sale of the Issuer’s shareholding in the Target, the Target must in the meantime be able to increase its enterprise
value. The selling price to be achieved by the Issuer depends, inter alia, on the economic development of the Target itself and on the general economic development.
In the event of a termination of the Notes, Noteholders will only receive the amount which, after profit
and loss allocation and after deduction of the Issuer’s obligations (including possible profit participation
due to the Platform Operator) is attributable to the Notes held by them.
Due to the limited recourse nature of the Notes, there is the risk that the investors will not receive any
amounts payable under the Notes. To the extent that the distributions of profit (dividend payments) by
the Target or from a possible sale of the Target Shareholding are not sufficient, the Issuer will not be
able to make payments under the Notes or to repay the investment.
The Issuer assesses the above risk as "high".
B.2.4. Liquidity
There is not at present an active and liquid secondary market for the Notes. A listing of the Notes is
not intended. While a sale of the Notes is generally permissible, it is not certain that the Notes can
actually be sold due to the small size of the market and presumably low trading activity in the Notes.
Consequently, any purchaser of the Notes may be unable to sell such Notes to any third party and it
may therefore have to hold the Notes for a substantial period of time.
The Issuer assesses the above risk as "medium".
B.2.5. Risk regarding dividend collection
Payments made under the Notes will in particular be dependent on the income generated by the Issuer from distributions of profit (dividend payments) by the Target. In the event that the Target refuses to
make profit distributions (dividend payments) the Issuer may have to assert its claims against the Target in court. Such process may be costly and time-consuming and the outcome may be uncertain due
to legal uncertainties. This may result in payments from dividend distributions not being made to Noteholders at the moment such payments would be due if the Target followed its obligations. It may also
result in no payments from dividend distributions being made to the Noteholders at all.
The Issuer assesses the above risk as "medium".
B.2.6. Risk concerning the Shareholders' Agreement
The relationship between the Issuer, the Target and all other shareholders of the Target is governed,
inter alia, by the Target’s articles of association and the Shareholders’ Agreement that the Issuer, the
Target and all other present shareholders of the Target have concluded. The Shareholders’ Agreement contains, inter alia, specific provisions as to the exercise of voting rights in shareholders’ meetings of the Target and other shareholders’ rights as well as rights relating to a possible sale of the
Target Shareholding. There is a risk that the legal position of the Issuer under this agreement is not
respected by the Target and/or other shareholders of the Target or is not enforceable (e.g. if the Tarpage 22 of 221

get itself or other shareholders of the Target do not honor the Issuer’s rights). In that case, the Issuer
may have to assert its rights against the Target and/or other shareholders in court. Such process may
be costly and time-consuming and the outcome may be uncertain due to legal uncertainties. This may
result in payments under the Notes not being made to Noteholders at the moment such payments
would be due if the Target and/or other shareholders followed their obligations. It may also result in no
such payments being made to the Noteholders at all.
The Shareholders' Agreement concluded between the Issuer and the Target’s other shareholders may
be amended if the holders of at least 90 % of the Target’s shares and at least 90 % of certain groups
of Preferred Shares of the Target consent to such amendment, e.g. in the context of future financing
rounds. Under the Notes´ terms and conditions, the Issuer may only give its consent to such amendment of the Shareholders' Agreement on the basis of a majority vote of the Noteholders.
It is possible that the Issuer will be outvoted by other shareholders of the Target in a decision regarding amendments to the Shareholders’ Agreement. In addition, it is possible that an individual Noteholder will be outvoted in a vote of the Noteholders regarding such amendments, due to the fact that
that only the majority of the votes are binding for all Noteholders. This would result in amendments to
the Shareholders’ Agreement or other agreements relating to the Target at less favorable terms than
the individual Noteholder would be willing to accept.
The Issuer assesses the above risk as "medium".
B.2.7. Risk associated with the reversal of the issue
In the event that the issue has to be cancelled or reversed (e.g. in case that Notes in an aggregate
amount of less than EUR 500,000.00 are subscribed for, the "Minimum Subscription Volume"), an
investor may not dispose of the Notes subscribed for until the paid-up capital has been reimbursed,
and in particular may not use the funds invested for the purpose of another capital investment. As a
result, the invested funds may be committed for longer than the investor may wish, without the investor
being able to generate a return from this.
The Issuer assesses the above risk as "low".
B.2.8. Long-term investment and optional redemption by the Issuer
The Notes represent a long-term investment. The Notes will be issued for an indefinite period. Regular
termination (ordentliche Kündigung) by both parties is not permitted until the end of the 2035 financial
year at the earliest. The Issuer is entitled to terminate the Notes with a notice period of twelve months
to the end of a financial year (ordinary termination) at the end of the financial year 2035 at the earliest.
In the event of a redemption by the Issuer Noteholders would no longer participate in potential dividend payments by the Target and/or further increases in the Target’s enterprise value.
In addition, termination by the Noteholders only becomes effective if a quorum of 25 % of Noteholders
gives notice of termination. Therefore, an individual Noteholder may not be able to effectively terminate the Notes although he intends to do so. As a result, the invested funds may be committed for
longer than the Noteholder may wish.
The Issuer assesses the above risk as "low".
B.2.9. Risk of losses due to a termination of the Notes
In the event of termination by the Noteholders, the Issuer may be forced to write off the Target Shareholding or to sell it at short notice on terms that do not reflect the actual (fair) value of the Target
Shareholding at that time. This could lead to a lower distribution to the Noteholders than they would
have received in the event of a later termination or in the event of a sale of the Target Shareholding
that takes place independent of a termination of the Notes. The Issuer could incur a loss in which
Noteholders would participate, i.e. their pro rata claim to payment would be reduced by this loss.
The Issuer assesses the above risk as "low".
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B.2.10. Risk regarding a possible sale of the Target Shareholding by the Issuer
The payments made under the Notes will also be dependent on a possible sale of the Target Shareholding.
The Issuer will not proactively initiate a sales process in respect of its Target Shareholding (neither at
a given time nor under certain conditions already established).
If any other shareholder of the Target wishes to pursue an Exit opportunity and intends to transfer all
or part of its shares in the Target to a third party, the Issuer will be entitled to a tag-along right under
the Shareholders’ Agreement, i.e. a right to sell along and transfer its shares on a pro rata basis at
identical terms. If other shareholders of the Target approach the Issuer with a purchase offer that potentially affects so many shares in the Target (with or without consideration of the Target Shareholding
held by the Issuer) that the completion of this transaction would result in a change of control of the
Target (i.e. a transfer of the majority of the shares and/or the majority of the voting rights), the Issuer is
obligated under the Notes’ terms and conditions to initiate a resolution of the Noteholders as to whether the Issuer wishes to participate in such transaction and sell all or part of the Target Shareholding at
the terms suggested by the other shareholders. It is possible that a Noteholder will be outvoted in such
a vote. This would result in the Issuer selling the Target Shareholding at less favorable terms than the
individual Noteholder would be willing to accept. Even in this case, the Noteholder would only participate pro rata in the actual profit that can be generated by this transaction at the level of the Issuer.
The Issuer assesses the above risk as "low".
B.3.

Risks relating to Emperra GmbH E-Health Technologies’ (“Target”) financial situation

B.3.1. Risk of the Target’s insolvency
The Target is a development driven company that is dependent on the inflow of further funds through
loans and/or equity in the foreseeable future. In order to maintain solvency and, thus, to ensure the
Target’s ability to continue as a going concern, the Target is dependent on additional cash inflows
from existing and / or new investors. The current developments show a liquidity gap between November 2020 and the first possible cash injections by the Issuer into the Target as a result of the funding
campaign described in this prospectus. Reference is therefore made to the existence of a material
uncertainty that may cast significant doubt on the Target’s ability to continue as a going concern and
that represents a going concern risk pursuant to Sec. 322 (2) Sentence 3 HGB (German Commercial
Code).
To bridge the gap, the Target’s management has initiated several steps to maintain solvency and to
secure adequate funding for maintaining the operations and prevent this potential risk. The measures
are comprised of several components:
First, the Target’s management is aiming to raise additional funds through the issue of convertible
loans.
Second, the Target has received convertible loans from two of its current shareholders (Peppermint
CBF I GmbH & Co. KG and Brandenburg Kapital GmbH) amounting to EUR 220,000 (EUR 110,000
from each). These convertible loans are outstanding, i.e. have not been repaid or converted in to
shares. They will be converted immediately before Target shares are issued to the Issuer and would
create additional 19,264 Series C shares of the Target, thus increasing the statutory capital of the
Target to EUR 1,849,723.
Third, the Target’s current shareholders Peppermint CBF I GmbH & Co. KG, Dr. Janko Schildt and
Michael Beckert have provided yet further convertible loans of EUR 50,000, EUR 50,000 and
EUR 25,000, i.e. an aggregate of EUR 125,000 of additional convertible loans in March 2021. These
convertible loans are outstanding, i.e. have not been repaid or converted in to shares. They will be
converted immediately before Target shares are issued to the Issuer and would create additional
10,945 Series C shares of the Target, thus increasing the statutory capital of the Target to
EUR 1,860,668.
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Fourth, the Target has concluded a convertible loan agreement in the amount of EUR 750,000.00 with
Investitionsbank des Landes Brandenburg (“ILB”) as incorporated in the “Loan Agreement Corona
Mezzanine Brandenburg” among the Target as the borrower and ILB as the lender dated 26 November 2020, the Supplemental Agreement among the Parties of the same date and the First Amendment
Agreement of 24 February 2021 thereto (hereinafter collectively the “ILB Convertible Loan).
The loan is paid out in three installments of EUR 375,000 (First Installment), EUR 200,000 (Second
Installment) and EUR 175,000 (Third Installment). The Installments have been received by the Target.
In addition to that, the management of the Target has initiated measures to reduce the monthly cost
base. To maintain solvency, it is also essential that the key assumptions of the Target’s business
planning materialize and, in particular, that the cost savings included in the liquidity plan are achieved
in the required amount.
With a current negative monthly operating cash flow of approximately EUR 80,000 to 100,000 the
inflow of funds from the Third Installment of the ILB Convertible Loan and the equity funding triggering
such Third Tranche, as described in the paragraphs above, would extend the operating range of the
Target into Q3 2021. During this period an expected first investment of the Issuer into the Target could
provide additional liquidity, in the case that the minimum funding threshold of EUR 500,000 for the
public offering is reached. However, even if the funding threshold was reached during this period, such
investment by the Issuer in the Target would not in itself ensure that the Target could continue its operations as a going concern. In the case that the Target does not succeed in securing additional investments and/or the public offering does not reach the funding threshold in the expected time-frame
in order to proceed to a timely payout, and/or if the Target generates lower revenues and/or higher
expenses than expected, additional measures to reduce costs and/or to run an active cash management (which might include deferral agreements) and/or other activities to achieve new sources of funding will be necessary to save the Target from a possible insolvency.
In the event of an insolvency of the Target and/or the Issuer, there is a significant risk that the Notes
may lose value, up to and including a total loss of the value of the Notes.
The Issuer assesses the above risk of the Target as "high".
B.3.2. Liquidity and financing
The Target works on the digital management of the treatment of people with diabetes (PWD) and has
developed a digital diabetes management system. The Target is generating revenues from sales of
connected diabetes devices, consumables and services. The Target signed selective contracts with
health insurers who are paying for access to the digital diabetes management system. Given that general reimbursement of digital services in the German health system has so far been more difficult to
progress than originally anticipated, the Target has so far to rely mostly on funding by raising equity
from its shareholders and by obtaining shareholder loans and public grants.
The Target’s future development will continue to depend on the ability to finance working capital requirements and to generate funds for general corporate purposes, including research and development and capital expenditures. Therefore, it might be possible, that the Target may decide or be required to obtain additional financing from banks, public offerings or private placements of debt or equity securities, strategic relationships or other arrangements. If the funding plans will not materialize as
planned or are delayed, these additional funding activities might even run in parallel to the fundraising
of the Issuer that is intended to be invested into the Target.
If the Target cannot acquire sufficient capital to meet its financing needs to continue its business operations, or is just able to attract capital at a lower valuation level as described in this prospectus, this
could have a material adverse effect on the Target itself, the value of the Notes and/or on the Issuer.
The Issuer assesses the above risk of the Target as "high".
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B.3.3. Growth company
The Target is a technology-developing growth company with limited operating and performance history
with regard to the selling and marketing of its products. The financing of such a growth company involves increased risks as the existing historical data of the growth company is generally only suitable
to a limited extent for predicting future company developments and for making a more informed investment decision. Furthermore, the future development of the company is difficult to predict due to its
dynamic nature and is characterized by uncertainty regarding future development constellations.
The Target as a growth company can have higher insolvency risks if, for instance there is no or little
product diversification, so that the success of the company depends on the success of fewer products
and the respective market development. Prospective Noteholders should be aware that investors who
invest in a cash consuming company such as the Target are more likely to lose their invested capital
than to earn a return on their invested capital. If a business idea is not successful in the market or if
the planned business development cannot be implemented as expected (e.g. a general reimbursement for the Target’s product “ESYSTA app”, as it is now planned within the new DVG regulations),
the company cannot rely on income from further products or from expected revenue streams of the
existing product portfolio which are closely connected to the national reimbursement regulations.
Therefore, there is a total loss risk for investors in the Target (including the Issuer and, as indirect
investors in the Target, the Noteholders).
The Issuer assesses the above risk of the Target as "high".
B.3.4. Equity risk
The Issuer will place the invested capital at the disposal of the Target in the form of equity capital.
Equity capital is permanently committed and is subject to loss sharing. In a possible liquidation or insolvency of the Target, its equity capital serves as liable capital, i.e. it is used primarily to satisfy the
claims of the Target’s creditors. If the equity at the level of the Target is consumed by losses, this
could have a material adverse effect on the value of the Notes and/or on the Issuer. This might be the
case of the Target because the business plan shows a foreseeing continued consumption of liquidity
and additional funding rounds might be necessary to bring the Target into a cash-positive business
position. In the event of an insolvency of the Target and/or the Issuer, there is a significant risk that the
Notes may lose value, up to and including a total loss of the value of the Notes.
The Issuer assesses the above risk of the Target as "high".
B.3.5. Forecast risk
The Target forecasts regarding the costs of implementing its corporate strategy, the achievable earnings and other aspects may prove to be inaccurate, and therefore incorrect. Especially and among
others the currently anticipated reimbursement for the ESYSTA app within the new DVG regulations
are planned as a substantial future revenue stream. However, the application process to achieve this
reimbursement condition has not yet been completed. If the forecasts are incorrect, this could have a
lasting effect on the development of the Target, for example if the Target generates lower revenues
than expected. One potential risk could be that the Target needs additional funding because the contribution out of forecasted revenues are not sufficient to finance operations, development activities and
/ or successful execution of the corporate strategy.
The occurrence of this risk could have an adverse economic effect on the Target, on the value of the
Target shareholding by the Issuer and thus also on the value of the Notes.
The Issuer assesses the above risk of the Target as "high".
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B.4.

Risks relating to Emperra GmbH E-Health Technologies (“Target”) business activities
and industry

B.4.1. Development and introduction of new products
The Target‘s ability to maintain and improve its position in the market of digital diabetes management
depends on the successful development, introduction and commercialization of its products, systems
and services and the Target’s ability to enhance the existing technology.
New products need to be developed in consideration of the current but also foreseeable reimbursement and regulatory environment and limitations, because the healthcare market is subject to state
regulation. Changes of these regulations (e.g. change in the reimbursement policy) or delay in extent
the current regulations (e.g. like reimbursement of digital medical products as planned under the current DVG regulations) might be a risk for the Target’s ability to place new products successfully to the
market. The products (especially hardware components) have long development and approval cycles,
which require, as a result, to accurately anticipate changes in the marketplace, in technology and in
customer demands. Developing new technologies and enhancing existing technologies may require
significant investment in research and development, clinical trials to show the operational and/or financial benefit of the new product, maintaining quality management and numerous country-specific regulatory approvals such as validation tests and usability studies which could potentially fail with additional development iterations needed.
The results of the Target‘s efforts to develop products as extracted above and its ability to commercialize new and enhanced technologies may be affected by a number of factors, such as the ability to
accurately anticipate long-term customer needs and demands, innovate, and develop new products,
obtain necessary regulatory approvals in a timely manner, secure reimbursement, manufacture products in a cost effective manner, in sufficient volumes of time, obtain appropriate and geographically
widespread intellectual property protections and rights for the Target‘ products, and gain and maintain
market acceptance for them to found a competitive and profitable business out of the new products.
The Target cannot guarantee that any products that have been developed, are currently in development, or those the Target seeks to develop in the future, will achieve direct reimbursement, technological feasibility, obtain required regulatory approvals or import permits or gain market acceptance.
If the Target is unable to gain market acceptance for its products as extracted above, or will experience delay in the development or approval of any new product or technology, this may adversely impact the Target’s ability to fund its operations or to achieve new funding for further product developments.
The Target cannot guarantee that it will be able to successfully develop, manufacture or introduce new
products, or enhancements thereto, the roll-out of which involves compliance with complex regulatory
requirements for quality management systems, including, but not limited to, the European Union (“EU”)
conformity assessment requirements. In addition the Target aims to achieve compliance with the Quality System Regulation (“QSR”) of the U.S. Food and Drug Administration (“FDA”) and requirements
imposed by authorities in other regions, that the Target’s management sees as potential markets to
sell its products.
Even though the current short- and midterm strategy does not foresee a global expansion, the readiness to comply with additional regulations is an advantage for the Target for example to be utilized in
future strategic partnerships or in being faster to execute an international expansion strategy as soon
as such a strategy will be followed. Failure to fulfill these requirements in a timely and efficient manner
could result in delays that could affect the Target’s ability to sell its products or to retain customers, as
insufficient or inadequate compliance with such regulatory requirements may lead to market access
restrictions, even including after receipt of regulatory approvals and introduction of new products.
The Target may need to spend more time and/or money than anticipated to develop and introduce
new products or services. Even if new products or services gain market acceptance they may not be
sufficiently profitable to enable the Target to recover all or a meaningful part of the investment necessary for the development of a product or service.
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Each of these factors could have a material adverse effect on the economic development of the Target
because the current valuation is based on a business plan with inherent growing amount of users and
growing revenue streams. A delay or a failure in the above mentioned cases would result into missing
the planning objectives and the Target cannot guarantee that revenue or user gaps can be filled completely or partly with alternative sales activites. Therefore, the material adverse effect on the economic
development of the Target would also effect the value of the Notes.
The issuer assesses the above risk of the Target as "high".
B.4.2. Market and competition
The Target has developed a digital diabetes management system with a connected smart insulin pen
and is offering services to patients and health care professionals. The Target’s revenue, volume and
timing of customer orders, as well as profit depend substantially on the market acceptance of its novel
products. In addition, any decline or lower than expected growth in the global healthcare market or
important regional or local markets in which the Target is active could diminish demand for the products, which could have a material adverse effect on the Target’s business, financial condition and results of operations or prospects. Moreover, demand for products also depends on customers’ capital
spending budgets and cycles. Matters of public policy and government budget dynamics as well as
product and economic cycles can affect the spending decisions of these customers. Furthermore,
demand for the offered products is also sensitive to changes in customer order patterns, which may be
affected by patients’ access to healthcare generally, changes in healthcare providers’ reimbursement
levels and new product introductions.
Healthcare markets are characterized by rapidly evolving technology, intense competition and pricing
pressure. This is especially the case in the diabetes segment with a worldwide growing prevalence of
this disease. To compete successfully, the Target has to provide technologically superior, proven
products that deliver more precise, cost-effective, high quality clinical outcomes, in a compelling package of products and services, and do so before competitors.
In addition to that the Target needs to build and maintain ways to bring it’s existing but also new product offering to the market. This might be in a direct way or indirect via partners and / or distributors
such as pharmacies. Therefore building relationships with customers, distributors and business / cooperation partners is a critical task. Failure due to compliance requirements, an inability to extend or
renew such partnerships or any other reason is a risk with a possible negative impact on the economical development of the company with a direct effect on the value of the notes.
It might be a risk if the Target would not be able to adopt businesses and technologies that complement or expand its existing businesses and that would provide the Target with an advantage against
its competitors to maintain or to strengthen its market position. This risk with a possible negative impact on the economic development of the company would have a direct effect on the value of the
notes.
Existing competitors’ actions and new entrants may materially and adversely affect the Target’s ability
to compete. These competitors could develop technologies, solutions or products that are more effective or easier to apply than those of the Target or that render the Target’s technologies, solutions or
products less competitive. The timing of competitors’ introduction of products and solutions into markets could also affect the Target’s market acceptance and market share. In addition, some of the Target’s competitors may not be subject to the same standards, regulatory and other legal requirements
or enforcement rigor to which the Target is subject or may not maintain the same internal standards
the Target does, and therefore, may have a competitive advantage in developing, manufacturing and
marketing products and services. Any inability to develop, gain and maintain regulatory approvals for
and supply commercial quantities of competitive products to the markets as quickly and effectively as
the Target’s competitors could limit market acceptance of the Target’s products and services. Any of
these competitive factors could negatively affect the Target’s pricing, margins and market share and
have a material adverse effect on the Target’s business, financial condition and results of operations
or prospects. This could also have a material adverse effect on the Notes.
The Issuer assesses the above risk of the Target as "high".
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B.4.3. Risk arising from the coronavirus pandemic or the crisis triggered by the corona virus
(COVID-19, SARS-CoV-2)
Due to the global spread of the corona virus (COVID-19, SARS-CoV-2), the Target's business operations could be disrupted. The measures to combat the pandemic also have a significant impact on the
processes of the health systems. Thus, the outbreak of the pandemic could make it more difficult for
the Target’s sales force to access physicians, what may result in a decline in new patients from the
field sales and sales of Target’s offering (ESYSTA Diabetes Management Platform System, such as
the Pen, Blood Glucose Meter and consumables for both devices) via health care professionals. In
addition, elderly people with diabetes, one of the Target’s main target groups, represent a major risk
group in the context of the coronavirus pandemic. It can therefore be assumed that a higher rate of
existing patients could die during the pandemic. At the same time, there could be adverse effects on
the supply of current and new customers with the medical products and consumables of the ESYSTA
Diabetes Management Platform System. This impairment could also occur in the supply and delivery
of patients between the Target and the patient, should letter and parcel deliveries be restricted or no
longer be possible. The impairment could also occur if there are delays in the delivery of pre-products
and consumables from Asia, such as test strips for the blood glucose meter and subcomponents for
medical devices such as circuit boards, but also in the final production by the Target’s Original Equipment Manufacturer (OEM) supplier if the latter itself runs into difficulties due to the coronavirus crisis,
changes its own production portfolio or strategy as a crisis management measure.
The above scenarios are a risk for the Target to maintain the supply of patients with tangible hardware
products and consumables of the ESYSTA Diabetes Management Platform System (such as the Pen,
Blood Glucose Meter and consumables for both devices). The software and service components of the
target’s product portfolio should not be affected by these risks.
The coronavirus crisis (COVID-19, SARS-CoV-2) may cause potential investors to cancel or to materially delay their investment plans for growth companies, which may make the acquisition of funds more
difficult for the Target or even prevent it. Such a course of events could have a material adverse effect
on the Target's net assets, financial position and results of operations. This applies in particular if the
Target cannot reduce its current costs in the short-term.
Employees of the Target or its close cooperation partners could be infected by the corona virus or, in
the worst case, even die, which could have negative effects on Target’s ability to reach strategic goals
and milestones, at least temporarily.
The occurrence of this risk could have an adverse economic effect on the Target, on the value of the
Target shareholding by the Issuer and thus also on the value of the Notes.
The Issuer assesses the above risk of the Target as "medium".
B.4.4. Contract with supplier
In 2014, the Target has entered into a supply agreement with regard to the purchase of a customized
blood glucose measurement system incl. commodities. There are currently no ongoing activities under
this contract. The agreement contains certain minimum purchase requirements to be ordered by the
Target per year. If the Target fails to meet its minimum commitment in any contract year, then the
supplier has the right to demand a financial penalty, which could be calculated at 15 % of the value of
the shortfall between the minimum commitment and the actual volumes purchased. Up to now, the
supplier has never asserted a penalty, has never raised a penalty issue and the Target has no reason
to believe that a penalty will ever be asserted against it. However, if one were to take the view that the
Target may not have met the minimum purchase requirements in any contract year, then the accumulated penalty obligations for the Target would represent USD 1.9 million as of 31 December, 2019
(unaudited). There can be no assurance that the supplier will not ever take the view and try to enforce
a penalty payment in the future. A successful penalty claim would have an adverse economic effect on
the Target, on the value of the Target shareholding by the Issuer and thus also on the value of the
Notes.
The Issuer assesses the above risk of the Target as "medium".
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B.4.5. Selective contract with public health insurance company
The Target has concluded a so called “selective contract” with the health insurance carrier AOK Nordost, a public health insurance in Germany. The revenues out of this contract account for roughly one
third of the Target’s overall revenues and this volume is planned to be increased in the future. The
contract expires on 30 September, 2022. The expiry of this contract might have material impacts on
the Target’s revenue. In the case the contract will not be extended, this could have a material adverse
effect on the Target’s business, financial condition and results of operations or prospects. This could
also have a material adverse effect on the Notes. In the case the contract will not be extended, this
could have a material adverse effect on the Target’s business, financial condition and results of operations or prospects. This could also have a material adverse effect on the Notes.
The Issuer assesses the above risk of the Target as "medium".
B.4.6. Strategy
The Target’s future growth and success depend on the ability to implement the Target’s management’s business strategies successfully despite there is not guarantee that the Target will be successful in entering markets or in developing new technologies, products or services that have valuable
applications in these markets for the Target’s customers.
The strategy is to develop a digital diabetes management platform with connected hardware devices –
partly proprietary devices such as the pen and the blood glucose meter, partly the connection with
third party devices – with the aim to develop this into a digital diabetes center approach.
The successful execution of this strategy and the successful commercialization of this product offering
is inherent in the Target’s business plan and in the future growth scenario which will be reflected in the
value of the company and therefore the value of the notes.
Any disruptions or delays with the result that the growth in users, or revenues is not growing as expected and might have a negative impact on the Target’s value and therefore for the notes.
These risks are exemplarily explained among others by the fact that the Target depends – in whole or
in part – on third party sales agents, distributors and resellers such as pharmacies. As a result, maintaining relationships with third party sales and distribution partners is critical to business. In addition,
the failure of third-party agents, distributors and resellers to sell the Target’s products may have a
material adverse effect on the Target’s business.
The Target’s production and assembly processes for hardware components like blood glucose meters,
digital insulin pens or consumables depend on the availability and timely supply of components, products and services from third-party suppliers (e.g. subcomponent manufactured in Germany but also in
Asia). The reliance on third parties adds additional risks to the manufacturing process and service
commitments that are beyond the Target’s control. The failure of suppliers to deliver in a timely manner could impair the Target’s ability to develop and produce and deliver products in a timely manner,
or may require it to find new suppliers or service providers at an increased cost and with delay in production or supply. This could have an adverse effect on the economic development of the Target and
therefore also on the Notes.
The Issuer assesses the above risk of the Target as "medium".
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B.4.7. No membership rights
The Notes do not grant any membership rights in the Target, in particular no participation or voting
rights in the Target’s shareholders' meeting. Noteholders thus have no direct means of influencing the
realization of the entrepreneurial risk they share. In particular, they do not have the possibility to terminate unprofitable business activities at the level of the Target before the invested capital has been
used up. In the event of an insolvency of the Target and/or the Issuer, there is a significant risk that the
Notes may lose value, up to and including a total loss of the value of the Notes.
The issuer assesses the above risk of the Target as "low".
B.4.8. Foreign currencies
The Target currently does not sell its products and services outside the Euro currency area. However,
the Target can be indirectly exposed to currency fluctuation as its OEM manufacturers for the hardware components source products and components (such as insulin pen, blood glucose measurement
system, electronic components for these products and commodities) from outside the Euro currency
area (mainly in Asia). These components are mainly billed in USD. Therefore, volatility in this currency
might result into higher cost of goods and following negatively influence the Target’s financial position.
The Target have not been material influenced by this factor yet.
Accordingly, currency fluctuation could have an adverse effect on the economic development of the
Target and therefore also on the Notes.
The Issuer assesses the above risk of the Target as "low".
B.4.9. Information Technology (IT) risk
The ESYSTA software and server technology (IT) as the core of the Target’s market offering is the
foundation for the ESYSTA Diabetes Management Platform System. Therefore, the Target’s operations are dependent on the Target’s information technology systems and the information collected,
processed, stored and handled by these systems. This includes the Target’s own technical, business
and medical information, including data of the Target’s customers and partners. Security measures
and software implemented to protect data and information from unauthorized access may not be effective in fully securing this data and information, particularly since techniques used to obtain unauthorized access, or sabotage systems, change frequently and generally are not recognized until launched
against a target.
The efforts to maintain compliance with changes in privacy and information security laws and standards may result in considerable unanticipated expense due to increased investment in technology and
the development of new operational processes.
Disruptions or even data lacks might arise direct claims against the Target with material penalty potential. Partners such as health insurance companies which have contracts with the Target might sue to
company if sensitive data – which health data usually is – might be transferred to external parties with
no right to have access to these data. Beside a direct material risk (penalties), the case of a data leak
could have a material negative impact in the market standing of the Target. If for example an unauthorized data access would be published in the media, the trust in the company might be seriously
damaged with a potential material adverse effect on the Target’s business, financial condition and
results of operations, reputation or prospects and therefore on the value of the notes.
The Issuer assesses the above risk of the Target as "low".
B.4.10. Personnel, key person risk
The Target’s ability to operate the business and implement the Target’s growth strategy depends, to a
significant degree, on the continued contribution of the current senior management team which is currently build with Dr. Janko Schildt (CEO), Jens-Florian Krieg (CFO & COO) an Dr. Markus Bentrup
(CDO). The management team adds both, experience in hardware and software development, as well
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as knowledge of market demands, digital marketing and sales strategies. Their deep understanding of
the details of the current product offering is a key factor for the future development of the Target. If
management were to be replaced, it would cause a significant investment to build up the network,
product and market knowledge the management was able to build up over time. In addition, future
growth and success also depend on the Target’s ability to attract, recruit, develop and retain qualified
personnel. In the event of a possible loss of the Target’s key personnel, there is a risk that expertise
may no longer be available and that qualified business structure and risk management may no longer
be fully guaranteed. The loss of such persons could have an adverse economic effect on the Target,
on the value of the Target shareholding by the Issuer and thus also on the value of the Notes.
The Issuer assesses the above risk of the Target as "low".
B.5.

Legal and regulatory risks relating to Emperra GmbH E-Health Technologies (“Target”)

B.5.1. Legal risk and intellectual property
The Target develops and sells products that are at the edge of existing technologies and medical advances in order to enhance the management of the chronic disease of diabetes for people with diabetes (PWD) as well as doctors and nurses (HCP’s = Health Care Professionals). As a result, its business exposes the Target to potential product liability and warranty or guarantee claims. Customers or
their patients, among others, may bring product liability and warranty or guarantee claims in the event
that the Target’s products fail, or allegedly fail, to perform as expected, show a failure rate which is
higher than expected (in particular as new product or solution developments may relate to new technologies), or the use of the Target’s products or solutions results, or is alleged to result, in bodily injury. Product and other liability actions, claims or injunctions are subject to significant uncertainty and
may be expensive, time-consuming, and disruptive to operations. For these and other reasons, the
Target may choose to settle product liability claims and other liability actions, regardless of their actual
merit. If a product liability action or other liability action or injunction were finally determined against the
Target, it could result in significant damages and reputational harm, including the possibility of punitive
damages, and the financial position, results of operations and cash flows could be materially and adversely affected.
The Target places considerable emphasis on obtaining relevant intellectual property rights, which include patents, designs, trademarks, know-how, domains and copyrights for the Target’s assets
(“IPR”). The laws of many jurisdictions, including emerging countries, may not adequately protect the
Target’s IPR to the same extent as the laws of some countries within the EU and of the United States.
If the Target cannot adequately secure protection of the Target’s IPR in these countries, the Target’s
competitors may be able to compete more successfully against the Target, which could have a material adverse effect on the Target’s business, financial condition and results of operations, reputation or
prospects.
The Target, and likewise its competitors, are making considerable efforts to protect their IPR. This
applies in particular in the field of insulin delivery devices, as technical ways to measure injected insulin units are limited. Therefore competitors may review the Target’s activities for possible conflicts with
their own IPR. In addition, non-practicing entities may review the Target’s activities for conflicts with
IPR they hold. Determining whether a product infringes a third party’s IPR involves complex legal and
factual issues, and the outcome of this type of litigation is often uncertain and inconsistent, particularly
across various jurisdictions. Third parties may claim that the Target is infringing their IPR. The Target
may not be aware of infringing on IPR of others that relate to its products or technologies.
The Target also significantly relies on trade secrets and proprietary know-how with which it seeks to
protect its technology, products, systems and services and/or their manufacture, in part, by confidentiality agreements with the Target’s suppliers and other partners, employees and consultants. These
agreements may be breached, and the Target may not have adequate remedies for any breach. In
addition, there is no guarantee that these agreements or other precautions will provide sufficient protection in the case of any unauthorized access or use, misappropriation or disclosure of such information or technology. Defending against any unauthorized access or use, misappropriation or disclosure of the Target’s technology, trade secrets, proprietary know-how, and other intellectual property
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and technology may result in lengthy and costly litigation or administrative proceedings with uncertain
outcome and cause significant disruption to the Target’s business and operations.
If the Target is unable to protect or effectively enforce its IPR, this could have a material adverse effect
on the Target’s business, financial condition and results of operations, reputation or prospects. This
could therefore also have a material adverse effect on the Notes.
The Issuer assesses the above risk of the Target as "high".
B.5.2. Public Grants and subsidies
The Target has received a number of public grants and subsidies of approx. EUR 778,000 (unaudited)
in the past. In addition to that the company received a public supported loan (reduced interests) of
EUR 1,716,537.84 (unaudited) and it might receive/seek such grants and subsidies in the future. The
grants and subsidies typically require that the Target undertakes vis-à-vis the granting authority to
observe certain policies and to comply with certain requirements during the payout and afterwards. In
the case that the Target does not achieve to fully comply with the requirements in the policies – such
as preserving subsidized assets in Germany or in a particular federal state of Germany, or maintaining
a certain minimum number of employees at the Target – the Target may have to repay money to the
granting authority, or the public grants and subsidies may be completely revoked. The Target is not
aware that violations of such rules and regulations have occurred in the past but cannot rule out that
this has been the case and that the Target might therefore be required to repay part or all of the grants
and subsidies received. If the Target is obliged to repay the public grants and subsidies, this would
have a negative impact on the financial condition of the Target on the value of the Target shareholding
by the Issuer and thus also on the value of the Notes.
The Issuer assesses the above risk of the Target as "medium".
B.5.3. Compliance and risk management
The Target’s compliance and risk management systems may prove to be inadequate to prevent and
discover breaches of laws and regulations and to identify, evaluate and take appropriate countermeasures against relevant risks. This could lead to reputational risks and/or legal risks realizing and/or
claims being asserted against the Target. Each of these factors could have an adverse effect on the
economic development of the Target and therefore also on the Notes.
The Issuer assesses the above risk of the Target as "medium".
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C.

RESPONSIBILITY STATEMENT

Diabetes Care Innovations Investment GmbH & Co. KG, with its registered seat in Hanover, Bruesseler Straße 7, 30539 Hanover, Germany, registered with the commercial register (Handelsregister) of
the local court (Amtsgericht) of Hanover, Germany under HRA 204944 (the “Issuer”), hereby assumes
responsibility for the contents of the prospectus (the “Prospectus”) pursuant to Section 8 of the German Securities Prospectus Act (Wertpapierprospektgesetz, “WpPG”) and declares pursuant to Article
11.1 Prospectus Regulation that, to the best of their knowledge, the information contained in the prospectus is in accordance with the facts and that the prospectus makes no omission likely to affect its
import.
In addition, Emperra GmbH E-Health Technologies, with its registered seat in Potsdam, Zeppelinstraße 48a, 14471 Potsdam, Germany, registered with the commercial register (Handelsregister) of
the local court (Amtsgericht) of Potsdam, Germany under HRB 27562 P (the “Target”) hereby assumes responsibility for the contents of the section of this Prospectus headed “J. Description of the
Target (Start-up)” pursuant to Section 8 of the German Securities Prospectus Act and declares pursuant to Article 11.1 Prospectus Regulation that the information contained in this section of this the Prospectus is, to the best of its knowledge, correct and contains no material omissions in accordance with
the facts and that the prospectus makes no omission likely to affect its import.
NEITHER THE ISSUER, THE ISSUER’S MANAGER, THE PARTICIPATION HOLDER, THE PLACEMENT AGENT NOR THE PLATFORM OPERATOR HAVE REVIEWED THE OVERALL PERFORMANCE, OPERATIONS AND FINANCIAL CONDITION OF THE TARGET OR ANY OTHER CONDITIONS OF THE TARGET AT THE TIME OF THE ISSUE DATE AND DO NOT GUARANTEE OR
MAKE ANY RECOMMENDATIONS OR WARRANTIES, IN ANY FORM, AS TO THE SUITABILITY
OF ANY INVESTMENT, INCLUDING THROUGH PURCHASE OF THE NOTES, THE PERFORMANCE OF WHICH IS DEPENDENT ON THE TARGET OR ANY OF ITS OPERATIONS.
No person has been authorized to give any information or to make representations other than those
contained in this Prospectus in connection with the issue or sale of the Notes and, if given or made,
such information or representations must not be relied upon as having been authorized by the Issuer,
the Target or any other party to the securitization program.
Neither the delivery of this Prospectus nor any sale made in connection with this Prospectus shall at
any time imply that the information contained in this Prospectus is correct at any time subsequent to
the date of this Prospectus, or that any further information supplied in connection with the Notes is
correct as of any time subsequent to the date indicated in the document containing the same. The
information contained in the Prospectus will not be updated subsequent to the date hereof except for
any significant new event or significant error or inaccuracy relating to the information contained in the
Prospectus that may affect an assessment of the securities and occurs or comes to light following the
approval of the Prospectus but before the completion of the public offering. These updates must be
disclosed in a prospectus supplement in accordance with Article 23 para. 1 of Regulation (EU)
2017/1129.
If any claims are asserted before a court of law based on the information contained in the Prospectus,
the investor appearing as plaintiff may have to bear the costs of translating the Prospectus prior to the
commencement of the court proceedings pursuant to the national legislation of the member states of
the European Economic Area (the “EEA”).
Neither this Prospectus nor any other information supplied in connection with the Notes (i) is intended
to provide the basis of any credit or other evaluation or (ii) should be considered as a recommendation
by the Issuer, the Target or any other party to the securitization program that any recipient of this Prospectus or any other information supplied in connection with any Notes should purchase any Notes.
Each investor contemplating purchasing any Notes should make its own independent investigation of
the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and the
Target.
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D.

PLACEMENT OF NOTES / USE OF THE PROSPECTUS

The Issuer has given its consent to the use of this Prospectus by BN & Partners Capital AG (“Placement Agent”) and its Tied Agent aescuvest international GmbH (“Tied Agent” or “Platform Operator”) and accepts responsibility for the content of the Prospectus also with respect to the placement of
the Notes by the Placement Agent and its Tied Agent in Germany and the countries in which the competent authorities have been notified of this Prospectus. The consent given to the Placement Agent
and its Tied Agent is valid for 12 months from the date of approval of the Prospectus (Regulation (EU)
2017/1129, Article 12 para. 1). The consent is not subject to any other objective conditions.
The Issuer has not given its consent to the use of this Prospectus to any other financial intermediary or
any other third party.
During the offer period from 11 September, 2020 to 10 September, 2021 a final placement of securities by financial intermediaries can be made.
aescuvest international GmbH, Hanauer Landstraße 328, 60314 Frankfurt am Main, Germany acting
in its capacity as Tied Agent in the name, on account of and under the liability of the Placement Agent
BN & Partners Capital AG, Untermainkai 20, 60329 Frankfurt am Main, Germany, will, on behalf of the
Issuer, offer the Notes via the website www.aescuvest.eu. aescuvest international GmbH as well as
BN & Partners Capital AG both have permission to use the prospectus.
The Issuer has not appointed any other placement agent nor any underwriter nor any other financial
intermediary for the placement or distribution of the Notes.
aescuvest international GmbH acting as Tied Agent of the Placement Agent and the Placement
Agent itself will provide information to investors on the terms and conditions of the offer at the
time the offer is made on the website operated by aescuvest international GmbH
www.aescuvest.eu.
For purposes of the offering of the Notes by the Issuer, the Issuer intends to have this Prospectus
notified to the competent authorities in accordance with the Prospectus Regulation into the following
countries: Austria, Denmark, Finland, Luxembourg, the Netherlands, Sweden and the United Kingdom
(UK). In these states and in Germany aescuvest international GmbH as well as BN & Partners Capital
AG may use the Prospectus for final placement.
Should any relevant new information with respect to financial intermediaries unknown at the time of
the approval of the Prospectus, as the case may be, arise, that new information will be published, and
be available for viewing, on the website www.aescuvest.eu.
The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. The Issuer does not represent that this document may be lawfully distributed, or that
any Notes may be lawfully offered, in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to an exemption available thereunder, or assumes any responsibility for facilitating any distribution or offering. Accordingly, no Notes may be offered or sold, directly or
indirectly, and none of this Prospectus, any advertisement relating to any Notes and any other offering
material may be distributed or published in any jurisdiction, except under circumstances that will result
in compliance with any applicable laws and regulations.
For a description of certain restrictions on the sale and transfer of the Notes, please refer to “Transfer
Restrictions” (Section E.8. of this Prospectus).
aescuvest international GmbH in its capacity as tied agent of the Placement Agent, BN & Partners
Capital AG, has agreed to place the Notes via the aescuvest.eu Platform operated through the website www.aescuvest.eu. For such placement services, BN & Partners Capital AG may charge to the
Issuer a placement fee based on the monthly volume of the nominal amount of Notes placed by BN &
Partners Capital AG (the “Placement Fee”). A portion of the Placement Fee will be paid to aescuvest
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international GmbH, which acts as tied agent of BN & Partners Capital AG in connection with the
placement of the Notes.
The Notes have not been and will not be registered under the United States Securities Act of 1933
(the “Securities Act”). Subject to certain exceptions, the Notes may not be offered, sold or delivered
within the United States or to U.S. persons within the meaning of the Securities Act.
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E.

GENERAL INFORMATION

1.

Third party information

With respect to any information included herein and specified to be sourced from a third party (i) the
Issuer confirms that any such information has been accurately reproduced and as far as the Issuer is
aware and is able to ascertain from information available to it from such third party, no facts have been
omitted which would render the reproduced information inaccurate or misleading and (ii) the Issuer
has not independently verified any such information and accepts no responsibility for the accuracy
thereof.
2.

Forward-looking statements

This Prospectus contains certain forward-looking statements. A forward-looking statement is a statement that does not relate to historical facts and events. They are based on analyses or forecasts of
future results and estimates of amounts not yet determinable or foreseeable. These forward-looking
statements are identified by the use of terms and phrases such as "anticipate", "believe", "could", "estimate", "expect", "intend", "may", "plan", "predict", "project", "will" and similar terms and phrases, including references and assumptions. This applies, in particular, to statements in this Prospectus containing information on future earning capacity, plans and expectations regarding Issuer’s business and
management, its growth and profitability, and general economic and regulatory conditions and other
factors that affect it. Forward-looking statements in this Prospectus are based on current estimates
and assumptions that the Issuers make to the best of their present knowledge.
The forward-looking statements contained in the Prospectus are subject to risks and uncertainties, as
they relate to future events, and are based on estimates and assessments made to the best of the
Issuer’s and Target’s present knowledge.
These forward-looking statements are based on assumptions, uncertainties and other factors, the
occurrence or non-occurrence of which could cause the Issuer’s and Target’s actual results, including
the financial condition and profitability of the Issuer and Target, to differ materially from, or fail to meet,
the expectations expressed or implied in the forward-looking statements.
These expressions can be found in different sections of the Prospectus, particularly in the sections
titled: “Summary”, “Risk Factors”, “Description of the Issuer” and “Description of the Target” and wherever information is contained in the Prospectus regarding the Issuer’s and Target’s intentions, beliefs,
or current expectations relating to its future financial condition and results of operations, plans, liquidity, business prospects, growth, strategy and profitability, as well as the economic and regulatory environment to which the Issuer is subject.
In light of these risks, uncertainties and assumptions, future events described in this Prospectus may
not occur. In addition, neither the Issuers nor the Target assume any obligation, except as required by
law, to update any forward-looking statement or to conform these forward-looking statements to actual
events or developments.
Moreover, it should be noted that all forward-looking statements only speak as of the date of the Prospectus and that neither the Issuer nor the Target assumes any obligation, except as required by law,
to update any forward-looking statement or to conform any such statement to actual events or developments.
3.

Documents available

For the period of 12 months following the publication of this Prospectus, copies of the following documents will be available for inspection free of charge during usual business hours on any weekday
(Saturdays, Sundays and public holidays excepted) from the registered office of the Issuer, Bruesseler
Straße 7, 30539 Hanover, Germany.
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•

The Articles of Association of the Issuer;

•

the Articles of Association of the Target;

•

this Prospectus;

•

as soon as published, any future prospectuses, information memoranda and Supplements and
any other documents incorporated herein or therein by reference;

•

the Issuer’s unaudited financial statements (the “Issuer’s unaudited financial statements”);

•

the audited financial statements of the Target of 2019 and of 2018 (together, the “Target’s Financial Statements”).

The aforementioned documents and the Prospectus are also available on the website
www.aescuvest.eu under the “Investment opportunities” section.
In addition, the aforementioned documents and the Prospectus are available on the Target’s website
www.emperra.com under the Section “About” – “The Company”.
4.

Post issuance information

The Issuer does not intend to provide post-issuance information in relation to the Notes or the performance of the Target with the exception of the results of the offer which the Issuer will publicly announce on the website www.aescuvest.eu.
5.

Interests of natural or legal persons involved in the issue

The interests of natural and legal persons involved in the offer are set out in detail in section F.2.
6.

Authorization

The creation and issue of the Notes to be issued was authorized by the managing director of the Issuer on 2 July, 2020 and by the Shareholders‘ Meeting on 2 July, 2020, respectively.
7.

Litigation

There are no governmental, legal or arbitration proceedings (including any such proceedings which
are pending or threatened of which the Issuer is aware) which may have, or have had since its incorporation on 12 September, 2019 a significant effect on the financial position or profitability of the Issuer financial position or profitability.
8.

Transfer restrictions

General
The distribution of the Prospectus and the offering of the Notes in certain jurisdictions may be restricted by law. Persons into whose possession this document comes are required by the Issuer to inform
themselves about and to observe any such restrictions.
The Notes will be offered by the Issuer via the Platform operated by the Platform Operator, who acts
as tied agent of the Placement Agent, to investors (including in particular retail investors) in the following jurisdictions:
Austria, Denmark, Finland, Germany, Luxembourg, the Netherlands, Sweden and the United Kingdom
(the “Targeted Jurisdictions”).
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The Placement Agent and the Platform Operator as its Tied Agent may use this Prospectus for the
placement in the Targeted Jurisdictions. No action has been or will be taken by the Issuer, the Placement Agent or the Platform Operator to permit a public offering of the Notes anywhere other than in
these jurisdictions or the transmission or distribution of the Prospectus into any other jurisdiction where
action for that purpose may be required.
Accordingly, neither the Prospectus nor any advertisement or any other offering material may be distributed or published in any jurisdiction other than the Targeted Jurisdictions, except under circumstances that will result in compliance with applicable laws and regulations. Persons taking possession
of the Prospectus are required to inform themselves about, and observe any, such restrictions, including those set out in the following paragraphs. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.
The Issuer will, to the best of its knowledge, comply with all relevant laws, regulations and directives in
each jurisdiction in which it offers, sells or delivers Notes or has in its possession or distributes this
Prospectus or any part thereof or any other offering material.
United States
The Issuer does not intend to register either the Offering or any portion of the Offering in the United
States, or to conduct a public offering of Notes in the United States. The Notes are not and will not be
registered pursuant to the provisions of the Securities Act or with securities regulators of individual
states of the United States. The Notes may not be offered, sold or delivered, directly or indirectly, in or
into the United States, except pursuant to an exemption from the registration and reporting requirements of the United States securities laws and in compliance with all other applicable United States
legal requirements. Terms used above shall have the meanings ascribed to them by Regulation S and
Rule 144A under the US Securities Act.
In addition, until 40 days after the commencement of the Offering, an offer or sale of Notes within the
United States by any dealer may violate the registration requirements of the Securities Act, if such
offer or sale does not comply with Rule 144A or another exemption from registration under the Securities Act.
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F.

DESCRIPTION OF THE TRANSACTION

1.

Structure of the transaction and structure diagram

General Description of the legal structure
Cooperation Agreement

Participation Holder
G4B Hannover
Beteiligungsverwaltung GmbH

Placement Agent
BN & Partners Capital AG
Cooperation
Agreement

100 %

Issuer‘s Manager

Brokerage
Agreement

G4B Hannover Invest
Management GmbH,
Managing Directors: Andreas
Kühnemund & Dr. Patrick Pfeffer

Platform Operator
aescuvest International
GmbH (Tied Agent)

100 %
(Limited
Partner)

0 % (General Partner)

Issuer
Diabetes Care Innovations
Investment GmbH & Co. KG

Noteholders
Profit and Loss Participating
Certificates (“Notes”)

Project
Agreement

Shareholders‘
Agreement

Founders

Target Shareholding
X % (up to 13.72 %)

100 – X %

Target
Emperra GmbH
(Start-up)

Figure 1: Legal structure
Figure 1 above provides a simplified overview of the legal structure of the transaction. The structure
aims to make the Target (Start-up) investable for investors (after having invested: “Noteholders”) in
an indirect way via a security (the Notes) (single asset securitization).
To this end, the Issuer plans to acquire an equity shareholding in the Target (the “Target Shareholding”) in an amount of up to 13.72 % of the Target’s shares. The Issuer aims to refinance this acquisition by the public offering of the Notes.
The Notes are profit and loss participating certificates (Genussscheine). As the Issuer's assets will
consist solely of the Target Shareholding, the Issuer's revenue will depend completely on the income
generated by the Issuer from distributions of profit (dividend payments) by the Target or from a possible sale of the Target Shareholding. Thus, the Notes are securities tracking the cash flow from possible dividend payments by the Target and a possible profit from a sale of the Issuer’s Target Shareholding (net of costs incurred and taxes paid by the Issuer).
The Issuer's investment in the Target is based on the irrevocable resolution of the Target’s management to issue new shares (“Management Resolution”) and a Shareholders’ Agreement. Both agreements contain provisions that are customary for venture capital transactions.
Acquisition of the Target Shareholding, Management resolution
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With regard to the acquisition of the Target Shareholding by the Issuer, the Target’s management
adopted a Management Resolution to issue new shares of the Target in favour of the Issuer.
Under the Management Resolution the Issuer will be entitled to acquire up to 295,893 shares in the
Target at a price of EUR 16.56 per share (the “Issuer Subscription Price”). This price reflects a premoney valuation of the Target as a company of EUR 30,312,401.04 – taking into account only the
Target’s nominal (statutory) share capital – or a pre-money valuation of the Target of
EUR 31,021,384.32 – calculated on a fully diluted basis, i.e. considering the 42,813 virtual stock options (VESOP) issued by the Target and already vested.
This pre-money valuation (enterprise value) of the Target which applies to the acquisition of the Target
Shareholding by the Issuer has been calculated based on the Target’s earnings planning and a valuation methodology applied in accordance with the guidelines of the German Institute of Auditors (Institut
der Wirtschaftsprüfer (IDW), IDW Standard S1, Discounted Cash Flow – Long Term Growth). The
valuation is mainly based on a revenue plan prepared by the Target under its own responsibility.
The statutory capital of the Target currently amounts to EUR 1,830,459. The currently outstanding
Convertible loans of the Target in amounts of EUR 220,000 and EUR 125,000 will be converted immediately before Target shares are issued to the Issuer into 30,209 Series C shares of the Target,
thus increasing the statutory capital of the Target to EUR 1,860,668.
If Notes in an aggregate amount of EUR 5,000,000.00 are subscribed for and the Issuer receives
295,893 Target Series C shares, the Issuer will own 13.72 % of the Target’s statutory capital (then
amounting to EUR 2,156,561). For a description of the Convertible Loans of the Target, please refer to
Chapter J.8.1 a) and J.8.4. Calculated on a fully diluted basis, that is when considering the 42,813
virtual stock options (VESOP) issued by the Target and already vested, the up to 295,893 Target
shares to be acquired by the Issuer represent up to 13.45 % of the fully diluted share capital of the
Target.
The size of the shareholding in the Target thus acquired by the Issuer will be determined by the
amount of the proceeds of the issuance. The Issuer will only be able to acquire 295,893 shares in the
Target if Notes in an aggregate amount of EUR 5,000,000.00 are subscribed for. If fewer Notes are
subscribed for, he will acquire fewer shares in the Target accordingly.
The Target will increase its registered capital (presently amounting to EUR 1,830,459, to be increased
as a first step by EUR 30,209 to EUR 1,860,668 by converting all currently outstanding convertible
loans of the Target into equity immediately prior to the first share issue to the Issuer) by up to
EUR 295,893 in one or more capital increases according to German law, depending on the progress
of the issuance. The Target is obliged to carry out these capital increases under the Management
Resolution if Notes in an aggregate amount of at least EUR 500,000.00 are subscribed for ("Minimum
Subscription Volume").
If the proceeds of the issuance exceed the Minimum Subscription Volume, the Issuer will participate in
one or more capital increases by the Target and will subscribe to new shares (governed by the applicable law of Germany) accordingly. If the Minimum Subscription Volume is not reached, the subscription agreements (concluded between the investors and the Issuer) will not become effective. In this
case, the Notes will not be issued, any payments already made to the Issuer by investors will be refunded and the Issuer will not become a shareholder of the Target.
The complete Management Resolution is included as annex L.3.
The Legal nature of the Target Shareholding
The legal nature of the assets (i.e. the Target Shareholding) will be newly-issued Preferred Shares
Series C in the Target (“C-Shares”) governed by German law. The Issuer obtains a formal shareholder position in the Target. The rights and obligations attached to the Issuer’s position as a holder of CShares is described in greater detail in section J.
The shareholding is entered into for an indefinite period.
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Management of the Target Shareholding, Shareholders’ Agreement
The relationship between the Issuer, the Target and all other shareholders of the Target is governed
by a shareholders’ agreement (“Shareholders’ Agreement”) that these parties have entered into.
This Shareholders’ Agreement contains specific provisions as to the exercise of voting rights in shareholders’ meetings of the Target. In addition, the Shareholders’ Agreement contains provisions with
regard to:
•

a Virtual Employee Stock Option Programe (“VESOP”) that gives beneficiaries a right to exitevent related bonus payments, i.e. a right to participate in the proceeds from certain liquidity
events (such as a sale of a certain quota of shares in the Target): In that sense, the beneficiaries are granted “virtual shares” in order to let them participate in increases of the Target’s enterprise value (please cf. Chapter J.17 for a more detailed explanation). The VESOP is comprised of up to 54,685 virtual shares of the Target's total share capital at any given time;

•

quorums of voting rights in the Target’s shareholders’ meeting;

•

the Target’s advisory board;

•

the Target’s shareholders‘ pre-emption rights and procedures to be followed in case one of the
Target’s shareholders intends to assign or transfer its shares in the Target;

•

an anti-dilution protection;

•

restrictions on the transfer of shares in the Target;

•

a tag-along right, i.e. every shareholder’s right to, under certain conditions, sell along and
transfer their shares on a pro rata basis at identical terms if any of the Target’s shareholders
intends to transfer its shares to a third party;

•

a drag-along right, or co-sale obligation of the other shareholders, in case a qualified majority
of preferred shareholders of the Target (the “Preferred Shares Super Majority”) decide to
sell and transfer their shares in the Target to a third party;

•

a profit preference and a liquidation preference, i.e. the Issuer’s (and other holders’ of Target
C-Shares) right to preferential satisfaction from the Target’s profit and proceeds of the sale of
shares in the Target or from the winding-up of the Target as a company;

•

Shareholders‘ information rights;

•

non-compete and non-solicitation obligations.

The complete Shareholders’ Agreement is included as annex L.4.
The Shareholders’ Agreement and the Notes’ terms and conditions contain provisions and procedures
the Participation Holder and the Issuer’s Manager have to follow relating to typical situations with regard to the Target Shareholding, e.g. with regard to
•

subsequent investments into the Target by third parties,

•

a possible sale – wholly or by majority – of the Target Shareholding and

•

the manner in which the Issuer’s shareholder rights in the Target are exercised.

The Shareholders' Agreement may be amended if the holders of at least 90 % of the Target’s shares
and at least 90 % of certain groups of Preferred Shares of the Target consent to such amendment.
Under the Notes´ terms and conditions, the Issuer may only give its consent to such amendment of the
Shareholders' Agreement on the basis of a resolution of the Noteholders.
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The Participation Holder Agreement between the Issuer and the Participation Holder
The Issuer and the Participation Holder have entered into an agreement (the “Participation Holder
Agreement”, not shown in Figure 1 above for the sake of clarity) that contains provisions that have
been agreed upon for the benefit of the Noteholders (Vertrag zugunsten Dritter).
In this agreement, the Participation Holder undertakes for the benefit of the Noteholders to maintain
the corporate structure of its subsidiaries (i.e. the Issuer and the Issuer’s Manager) unchanged and
free of liens during the duration of the Notes. In addition, the Participation Holder undertakes to exercise its shareholder rights vis-à-vis the Issuer and the Issuer’s Manager only in a way consistent with
the obligations which the Issuer assumes towards the Noteholders (i.e. the Participation Holder undertakes to respect and not to contravene the rights of the Noteholders under the Notes).
The Participation Holder does not assume any further obligations vis-à-vis the Noteholders. In particular, it assumes no liability for the content of this Prospectus, for the repayment of the Notes or for the
proper fulfilment of other obligations and duties of the Issuer and the Issuer’s Manager. Furthermore,
the Participation Holder assumes no obligation to provide the Issuer or the Issuer’s Manager with additional capital, to supervise their management and/or to review or assess this Prospectus, the Notes’
terms and conditions or the economic and legal circumstances of the Target.
The cooperation agreement between the Platform Operator and the Placement Agent
The Notes are exclusively distributed to investors via aescuvest international GmbH (“Platform Operator” or “Tied Agent”). In providing this regulated activity of securities intermediation, the Platform
Operator acts as a Tied Agent of BN & Partners Capital AG ("Placement Agent"), i.e. the Platform
Operator acts in the name, on account of and under the liability of the Placement Agent. To this end,
the Platform Operator and the Placement Agent have entered into a cooperation agreement. This
cooperation agreement governs the scope of activities of the Platform Operator in its capacity as Tied
Agent of the Placement Agent, the parties’ mutual obligations and responsibilities, in particular the
obligation of each party to comply with regulatory requirements, and the remuneration of the Tied
Agent.
The brokerage agreement between the Issuer and the Placement Agent
The Issuer and the Placement Agent have concluded a brokerage agreement regarding the Placement Agent’s securities intermediation services (that are provided through the Tied Agent via the Platform) and its remuneration. The brokerage agreement governs the activities of the Placement Agent
with regard to the intermediation of the Notes. The Placement Agent is commissioned to provide such
securities intermediation exclusively. Furthermore, the agreement contains additional provisions regarding the Placement Agent’s regulatory status and the regional scope of its activities. Under the
agreement, the Placement Agent shall receive a commission of 8 % of the sum of the subscription
amounts of the Notes brokered. A portion of such remuneration will be paid by the Placement Agent to
its Tied Agent (the Platform Operator) under their cooperation agreement.
The cooperation agreement between the Platform Operator and the Participation Holder
The Platform Operator has entered into a cooperation agreement with the Participation Holder. This is
a framework agreement that governs the role of the Participation Holder and the terms of his remuneration for this and similar transactions. The agreement regulates, among other things, the obligation to
establish, hold and manage the companies involved in the issue (in particular the Issuer being established as a special purpose vehicle) as well as the activities to be performed by the Participation Holder and its subsidiaries in the course of the transaction.
The project agreement between the Target and the Platform Operator
In addition, the Target and the Platform Operator have entered into a project agreement. The project
agreement governs support and coordination services that the Platform Operator provides to the Target outside the regulated activity of securities intermediation.
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2.

Entities participating in the issue

Parties to the securitization program are
−

the Target (Emperra GmbH E-Health Technologies, Zeppelinstraße 48a, 14471 Potsdam,
Germany) (originator of the securitized asset, the Target Shareholding),

−

the Issuer (Diabetes Care Innovations Investment GmbH & Co. KG, Bruesseler Straße 7,
30539 Hanover, Germany),

−

the Issuer’s Manager (G4B Hannover Invest Management GmbH, Bruesseler Straße 7, 30539
Hanover, Germany)

−

the Participation Holder (G4B Hannover Beteiligungsverwaltung GmbH, Bruesseler Straße 7,
30539 Hanover, Germany), and

−

the Noteholders.

The Participation Holder is the Issuer’s only limited partner and holds all partnership interest in the
Issuer. Furthermore, the Participation Holder is the only shareholder of the Issuer’s only general partner, the Issuer’s Manager. Thus, the Participation Holder controls the Issuer. The Participation Holder
is a 100% subsidiary of the aescuvest GmbH, which in turn is the parent company of the Platform
Operator.
Apart from that, all parties to the securitization program are independent. Further, all parties to the
securitization program are independent from the Placement Agent and the Platform Operator and the
Placement Agent and the Platform Operator are independent from each other. In particular, except as
described above, these parties are not affiliated with each other under corporate law and there are no
members of corporate bodies who are identical among the parties or who are in a personal relationship to each other.
There are no possible interests – apart from the Placement Agent’s, Platform Operator’s, Participation
Holder‘s and Issuer’s Manager’s interest in providing services for remuneration at arm's length conditions – or conflicts of interest on the part of natural or legal persons who are involved in the issue and
who are material to the issue.
The Issuer
The Issuer is a special purpose vehicle established for the purpose of obtaining the Target Shareholding and issuing the Notes (asset backed securities). The Issuer's participation in the Target is based
on the Management Resolution mentioned above. By issuing the Notes, the Issuer refinances the
acquisition of the equity shareholding in the Target.
As a single-purpose company, the Issuer must not acquire any further assets, assume no further liabilities, take on no debt or engage in any other activities (isolation of the asset and the project risk).
The Issuer is described in detail below (section G.).
The Participation Holder and the Issuer’s Manager
The Participation Holder provides the organizational structure for the securitization. The Participation
Holder is the Issuer’s only limited partner and holds all partnership interest in the Issuer. Furthermore,
the Participation Holder is the only shareholder of the Issuer’s only general partner, the Issuer’s Manager. Thus, the Participation Holder controls the Issuer and the Issuer’s Manager.
The Issuer’s Manager assumes the role of the Issuer’s management. Under the Notes’ terms and
conditions, the Issuer undertakes to exercise the voting rights the Issuer acquires in the Target according to the Noteholders’ instructions (“Investor resolution”).
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The request for the adoption of an Investor Resolution pursuant to sec. 3 paragraphs 2 and/or 3 of the
Notes’ terms shall be made by the Issuer’s Manager who will involve the Platform Operator for this
purpose. The voting period shall be at least one week. The period begins on the day the Issuers’
Manager sends the request. The request is stored electronically in the account created for each Noteholder on the Platform. In addition, the Noteholder will receive a message to the e-mail address stored
in his account. In his request, the Issuers’ Manager shall state the subject of the Investor Resolution
and the period within which voting can take place.
The Notes’ terms and conditions and the Shareholders’ Agreement include rules and instructions for
typical situations, e.g. with regard to subsequent investments and exit. The Issuer’s Manager represents the Issuer and is obliged to comply with the provisions contained in the Notes’ terms and conditions.
The Notes’ terms and conditions also include a voting mechanism that is implemented in order to allow
the Noteholders to make decisions regarding the Target Shareholding and to instruct the Issuer’s
Manager with regard to the manner in which the Issuer’s shareholder rights in the Target are exercised. The results of the majority voting are binding for all Noteholders in accordance with the Notes’
terms and conditions. This pooling of investors aims at ensuring that follow-up financing rounds for the
Target are not restricted.
The Target
The Target is described in detail below (section J.).
Information on the underlying (Target Shareholding), i.e. information about the Target itself can – in
the extent publications are required by law – be obtained from the Target at Zeppelinstraße 48a,
14471 Potsdam, Germany.
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G.

DESCRIPTION OF THE ISSUER (SPV)

1.

Information about the Issuer

1.1.

A statement whether the issuer has been established as a special purpose vehicle or
entity for the purpose of issuing asset backed securities

The Issuer is a securitization special purpose vehicle (“SPV”) that has been established solely for the
purpose of obtaining and holding the equity shareholding in the Target (the “Target Shareholding”)
and issuing the Notes.
1.2.

The legal and commercial name of the issuer and the legal entity identifier

The legal and the commercial name of the Issuer is Diabetes Care Innovations Investment GmbH &
Co. KG. The LEI is: 3912005VAPZIQ0TJ7B91.
1.3.

The place of registration of the issuer and its registration number

The Issuer is registered with the Commercial Register of the local court of Hanover, Federal Republic
of Germany under registration number HRA 204944.
1.4.

The date of incorporation of the issuer

The Issuer was incorporated on 12 September, 2019 for indefinite length of time.
1.5.

The domicile and legal form of the issuer, the legislation under which the issuer operates its country of incorporation and the address and telephone number of its registered office (or principal place of business if different from its registered office) and
website of the issuer, if any, or website of a third party or guarantor, with a disclaimer
that the information on the website does not form part of the prospectus unless that information is incorporated by reference into the prospectus

The domicile of the Issuer is Brüsseler Straße 7, 30539 Hanover, Germany. The legal form of the Issuer is that of a German limited commercial partnership (KG), consisting of a general partner (limited
liability company; GmbH) and a limited partner. The Issuer operates under the laws of the Federal
Republic of Germany, applicable European laws, and, to the extent applicable, in accordance with
international conventions. The Issuer was incorporated in and according to the laws of Germany, having its business address of its registered office at Brüsseler Straße 7, 30539 Hanover, Germany. The
Issuer’s telephone number is +49 511 763 333464. The Issuer itself does not have its own website.
Further information on the offer can be found on the website www.aescuvest.eu. Please note that the
information on the website www.aescuvest.eu does not form part of the prospectus.
1.6.

Description of the amount of the issuer’s authorized and issued capital and the amount
of any capital agreed to be issued, the number and classes of the securities of which it
is composed

The Issuer’s authorized and issued capital comprises the liable capital of its limited partner (Kommanditist), the Participation Holder (G4B Hannover Beteiligungsverwaltung GmbH). The Issuer is composed of one general partner and one limited partner. The total limited partnership capital of the issuer
amounts to EUR 100.00. G4B Hannover Invest Management GmbH holds a capital share (Kommanditanteil) of EUR 100.00 in the Issuer. The general partner (Komplementär), the Issuer’s Manager (G4B
Hannover Invest Management GmbH), does not hold a capital share, but is liable without limitation for
the Issuer's liabilities. The liable capital of the Participation Holder corresponds to the limited partner’s
partnership contribution (Kommanditeinlage) in the amount of EUR 100.00 (in words: Euro one hundred). The Issuer does not intent to issue further capital or to admit further limited partners.
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2.

Business overview

The permitted activities of the Issuer are conclusively set out in Section 2 of the Issuer’s articles of
association (Gesellschaftsvertrag) (included as annex L.1). The purpose of the company is solely to
perform a securitization within the meaning of Article 1(2) of Regulation (EC) No 24/2009 of the European Central Bank of 19 December, 2008 and other activities suitable for this purpose (securitization
special purpose vehicle) as well as to hold and manage the shareholding in the Target. The only securitized asset is the shareholding in the Target. Other activities are excluded, as is raising debt capital.
Since the date of its incorporation, the Issuer has not commenced operations. For the avoidance of
doubt, the Issuer undertakes no other business activities and will not expand its current scope of operations.
3.

Administrative, management and supervisory Bodies

The Issuer’s management consists of the Issuer’s Manager (Komplementär), the G4B Hannover Invest Management GmbH, which is personally liable and represented by its managing directors, Andreas Kühnemund and Dr. Patrick Pfeffer, and the Issuer’s limited partner (Kommanditist), the G4B
Hannover Beteiligungsverwaltung GmbH. Only the Issuer’s Manager may represent the Issuer.
The Issuer does neither have an administrative or supervisory board.
The names, addresses and functions of the partners of the Issuer with unlimited liability or with a share
capital in the Issuer as well as their principal activities performed outside their functions for the Issuer,
where these are significant with respect to the Issuer, are as follows:
−

G4B Hannover Invest Management GmbH (Issuer’s Manager)

The Issuer has one general partner with unlimited liability. The general partner is a limited liability
company (GmbH) established and organized under the laws of the Federal Republic of Germany,
registered with the Commercial Register of the local court of Hanover, Federal Republic of Germany
under registration number HRB 217623.
The general partner’s business name is G4B Hannover Invest Management GmbH. Its business address is Brüsseler Straße 7, 30539 Hanover. Its main function in the Issuer is that of being the Issuer’s
Manager.
The general partner has no capital shares in the Issuer and does not perform any other principal activities outside its function for the Issuer which are significant with respect to the Issuer.
−

G4B Hannover Beteiligungsverwaltung GmbH (Limited Partner)

The Issuer has one limited partner, holding all capital shares in the Issuer. The limited partner is a
limited liability company (GmbH) established and organized under the laws of the Federal Republic of
Germany, registered with the Commercial Register of the local court of Hanover, Federal Republic of
Germany under registration number HRB 217607. The limited partner’s business name is G4B Hannover Beteiligungsverwaltung GmbH. Its business address is Brüsseler Straße 7, 30539 Hanover,
Germany. Its main function in the Issuer is to be the limited partner (partial partner) of a limited partnership.
4.

Major shareholders

The Issuer has two shareholders, its limited partner (Kommanditist), the Participation Holder (G4B
Hannover Beteiligungsverwaltung GmbH), and its general partner (Komplementär), the Issuer’s Manager (G4B Hannover Invest Management GmbH). The Issuer’s Manager does not hold a capital share,
but is liable without limitation for the Issuer's liabilities. Further, the Participation Holder is the only
shareholder of the Issuer’s Manager. There are no measures in place to ensure that the limited partner
and the general partner do not abuse their control about the Issuer.
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5.

Statutory auditors

The Issuer has no statutory auditor.
6.

Financial information concerning the Issuer

a.

Commencement of operations

Since the date of its incorporation, the Issuer has not commenced operations.
b.

Change of accounting reference date

The Issuer has not changed it‘s accounting reference date during the period for which historical financial information are required.
c.

Further Audited documents

There are no other information relating to the Issuer has been audited by the Issuer’s auditors.
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d.

Unaudited financial statements as at 31 December 2019

Balance Sheet as at 31 December, 2019
ASSETS

EQUITY AND LIABILITIES
31.12.19
EUR

15.08.19
EUR

A. Current Assets
I. Trade and other receivables
- thereof called-up capital limited partners
EUR 0.00 (EUR 100.00)

B. Loss share of limited partners not
covered by capital contributions

31.12.19
EUR

15.08.19
EUR

0.00

100.00

B. Provisions

1,100.00

0.00

C. Liabilities
- thereof due within one year
EUR 1,022.15 (EUR 0.00)

1,022.15

0.00

2,122.15

100.00

A. Equity
0.00

100.00

2,122.15

0.00

I. Capital Share limited partners

-thereof with shareholders
EUR 900.00 (EUR 0.00)
2,122.15

100.00

Income Statement for the period 15 August to 31 December, 2019
EUR
1.

Other operating expenses

2,222.15

2.

Result after taxes

-2,222.15

3.

Net loss for the year

-2,222.15

4.

Debit on capital accounts

2,222.15

5.

Retained profit

0.00

page 49 of 221

e.

Material adverse change

The Issuer has not yet created or published audited financial statements. Therefore, no statement can
be made that there has not been a material adverse change in the financial position or prospects of
the Issuer since the date of its last published audited financial statements.
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H.

USE OF PROCEEDS

On the condition that the Minimum Subscription Volume is reached, the Issuer intends to use the proceeds of the issuance of the Notes (in an amount of up to EUR 5,000,000.00) to acquire the Target
Shareholding and to form a Liquidity Reserve.
Minimum Subscription Volume
The Target Shareholding will only be acquired if the Minimum Subscription Volume (EUR 500,000.00)
is reached during the offer period.
−

If the proceeds of the issuance exceed the Minimum Subscription Volume, the Issuer will participate in a capital increase by the Target and will subscribe to new shares (governed by the
applicable law of Germany).

−

If the Minimum Subscription Volume is not reached, the subscription agreements (concluded
between the investors and the Issuer) will not become effective. In this case, the Notes will not
be issued, any payments already made to the Issuer by investors will be refunded and the Issuer will not become a shareholder of the Target.

In case the Minimum Subscription Volume is reached, the Issuer will use the proceeds as follows:
Liquidity Reserve
The Issuer will retain 2 % of the proceeds (i.e. up to EUR 100,000.00) as a Liquidity Reserve (“Liquidity Reserve”) for unexpected but necessary management services (outside the ordinary course of
business: as authorized by the Noteholders on a case-by-case-basis). The Liquidity Reserve shall
always be replenished from the Target’s distributions before the remaining profits of the Issuer are
distributed to the Noteholders. Upon termination of the Notes any remaining amount will be distributed
to the Noteholders.
Acquisition of Target Shareholding
The remaining proceeds of the issuance (i.e. 98 % or up to EUR 4,900,000.00) will be used by the
Issuer to acquire as many shares in the Target as possible. The size of the shareholding in the Target
thus acquired by the Issuer will be determined by the amount of the proceeds of the issuance. Any
fractional amounts that the Issuer cannot invest in this way (due to the requirement to acquire an integer number of shares in the Target) will remain in the Issuer as an additional Liquidity Reserve.
The management of the Target adopted a resolution in favour of the Issuer (“Management Resolution”) that governs the acquisition of the Target Shareholding by the Issuer. Under this Resolution the
Issuer will be entitled to acquire up to 295,893 shares in the Target (or up to a 13.72 % shareholding)
at EUR 16.56 per share (the “Issuer Subscription Price”). This price reflects a pre-money valuation
of the Target as a company of EUR 30,312,401.04 – taking into account only the Target’s nominal
(statutory) share capital – or a pre-money valuation of the Target of EUR 31,021,384.32 – calculated
on a fully diluted basis, i.e. considering the 42,813 virtual stock options (VESOP) issued by the Target
and already vested.
The Target will thus increase its registered capital (presently amounting to EUR 1,830,459, to be increased by EUR 30,209 to EUR 1,860,668 by converting all currently outstanding Convertible Loans of
the Target in to equity immediately before issuing shares to the Issuer) by up to EUR 295,893. These
up to 295,893 new Series C shares will be acquired by the Issuer in return for a capital contribution
amounting to up to EUR 4,899,988.08.
Payments to the Target and third party payments on behalf of the Target
However, under the agreements concluded between the Issuer and the Target, not all of such capital
contribution will be paid out directly to the Target. Instead, the Issuer shall retain an amount of up to
EUR 738,789.50. The Issuer will use these funds to settle the Target's liabilities resulting from initial
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transaction costs and expenses of the offer as well as running transaction costs and expenses during
the first five years after the Issuance. This involves costs that the Target incurs as well as costs that
the Issuer incurs but the Target is contractually obliged to compensate the Issuer for (e.g. placement
fees, paying agent/securities processing fees, fees for investor relations services and other costs of
maintaining the Issuer’s operations, such as management and bookkeeping costs).
The initial transaction costs are expected to amount to up to approximately EUR 709,634.50 (including
VAT, where applicable) (and thus to approximately 14,19 % of the issue proceeds in case the issuance is fully placed). The ongoing transaction costs for the first five years are expected to amount to
up to approximately EUR 120,785.00 (including VAT, where applicable) in total.
The Issuer will use these retained funds to settle the Target's respective liabilities vis-à-vis the Issuer
and the service providers involved. However, as the Issuer pays these costs and expenses on behalf
of the Target (i.e., the Issuer pays on liabilities of the Target), economically, these costs and expenses
are borne by the Target. Correspondingly, these monies count as capital contributions of the Issuer to
the Target and the Issuer receives shares in the Target in return, based on the valuation mentioned
above. The net issue proceeds thus are identical to the issue proceeds.
The following example shows the use of proceeds in case the issuance is fully placed.
Amounts retained
by Issuer (not
counting as capital
contribution)
Maximum proceeds

Amounts retained
by Issuer (counting as capital
contribution)

EUR 5,000,000.00

Issuer’s Liquidity Reserve (2 %)
Issuer’s Capital contribution (in return for up to
295,893 shares)

EUR 100,000.00

EUR 100,000.00

EUR 4,899,988.08

- Thereof: retained by
Issuer for initial transaction costs

EUR 709,634.50

- Thereof: retained by
Issuer for ongoing
transaction costs for the
first five years

EUR 120,785.00

- Thereof: paid out directly
to the Target
Fractional amount retained in addition to Liquidity Reserve1
Total
1 Fractional

Amounts paid out
to Target

EUR 4,069,568.58
EUR 11.92

EUR 11.92

EUR 100,011.92

EUR 830,419.50

EUR 4,069,568,58

amount retained due to the requirement to acquire an integer number of shares of the Target.
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I.

DESCRIPTION OF THE FINANCIAL INSTRUMENT

1.

Information concerning the securities to be offered

1.1.

A description of the type and the class of the securities being offered and/or admitted to
trading, including the ISIN (International Security Identification Number) or other such
security identification code.

The securities being offered are profit and loss participating certificates (Genussscheine) (the “Notes”)
of the Issuer with
ISIN:

DE000A2P3UY7

WKN: A2P3UY.
1.2.

Legislation under which the securities have been created

The Notes and all non-contractual obligations and any other matters arising from them are governed
by and construed in accordance with the laws of Germany. The courts of Germany shall have nonexclusive jurisdiction in respect of any dispute.
1.3.

An indication of whether the securities are in registered form or bearer form and whether the securities are in certificated form or book-entry form. In the case of book-entry
form, the name and address of the entity in charge of keeping the records

The Notes will be issued in bearer form and will on issue be represented by a Global Note.
1.4.

Currency of the securities issue

The Notes are denominated in EUR.
1.5.

The relative seniority of the securities in the Issuer’s capital structure

The Notes are unsecured. In the event of an insolvency of the Issuer, the Noteholders will rank equally
with all other unsecured creditors of the Issuer. The notes are of equal rank (pari passu) without any
preference. They are not subordinated to any present or future liabilities of the Issuer. However, due to
the profit and loss participating nature of the Notes, the Noteholders participate in the losses the issuer
incurs. All payment obligations under the Notes constitute solely obligations to either distribute
amounts out of the Issuer’s profits or to repay the nominal amount net of possible losses allocated to
the Noteholders. Any payments under the Notes will be dependent upon the Issuer receiving payments from the Target shareholding or a sale of the Target shareholding in accordance with the exit
provisions of the Notes’ terms and conditions. The Issuer is not allowed to take on debt.
1.6.

A description of the rights attached to the securities, including any limitations of those
rights, and procedure for the exercise of those rights

The Notes are profit and loss participating certificates of the Issuer. The holders of profit participation
certificates (“Noteholders”) either participate in the Issuer's net surplus or receive a loss allocation in a
given financial year.
As the Issuer's assets consist solely of its shareholding in the Target, the Issuer's profit depends completely on the income generated by the Issuer from distributions of profit (dividend
payments) by the Target or from a possible sale of its shareholding in the Target.
As a young growth company, the Target intends to mainly reinvest any surpluses generated in
order to increase its enterprise value. The Target therefore intends not to pay a dividend in the
foreseeable future. In order for a profit to be generated from the sale of the Issuer’s shareholding in the Target, the Target must in the meantime be able to increase its enterprise value. If
this will be the case is uncertain. The selling price to be achieved depends on the one hand on
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the economic development of the Target itself and on the other hand on the general economic
development.
The profit participation certificates are issued for an indefinite period. Regular termination (ordentliche
Kündigung) by both parties is not permitted until the end of the 2035 financial year at the earliest. The
Notes may be terminated for cause (außerordentliche Kündigung), inter alia, if the whole Target
Shareholding acquired by the Issuer has been sold. Any termination by the Noteholders (ordinary or
extraordinary in the case of grave cause) will be effective only if declared uniformly by Noteholders
who hold at least 25 % of the outstanding Profit Participation Capital (Required Minimum Quorum).
The Noteholders have no claim to interest or repayment of the invested amount. Even in the
event of a termination of the Notes, they will only receive the amount which, after profit and
loss allocation and after deduction of possible Carried Interest payments due to the Platform
Operator (cf. below), is attributable to the Notes held by them.
For the avoidance of doubt, it is stated that the holders of the profit participation certificates
share any losses incurred after declaration of termination on the basis of a write-down or sale
or other value adjustment of the Target investment.
Because the Noteholders have no claim to fixed payments but only participate in the Issuer's net surplus (that in turn can only be generated from income from distributions of profit by the Target or from a
possible sale of the Issuer’s shareholding in the Target), the Target Shareholding – being the securitized asset backing the issue – has characteristics that demonstrate capacity to produce funds to service any payments due and payable on the Notes.
The Notes do not grant any membership rights in the Issuer, in particular no participation or voting
rights in the Issuer’s shareholders' meeting.
The following transactions and measures in the Company require the approval of the Noteholders
through an Investor Resolution:
•

Capital increases in the Issuer;

•

With the exception of the general partner, the admission of new shareholders to the Issuer;

•

Closing, amendment or cancellation of business lease agreements, business transfer agreements, profit and loss transfer agreements and other business agreements;

•

Closing, amendment and cancellation of employment or service contracts;

•

Conclusion of agreements regarding a participation in the earnings of the Company which is not
provided for in these terms and conditions of the Notes;

•

Other measures within the Issuer in respect of which the Manager requests the Noteholders to
pass an Investor Resolution.

The Noteholders participate in the Issuer’s profits and losses from start of the issuer’s business year
2020.
If an Exit within the meaning of the Notes’ terms and conditions, i.e. either
(i)

a sale or transfer or acquisition of a majority of the voting rights in the Target or of
more than 50 % of the Target’s assets (including hidden reserves) or an economically
equivalent transaction or

(ii)

a sale of all shares in the Target held by the Issuer

(“Exit”) occurs during the duration of the Notes, the Platform Operator (aescuvest international
GmbH) is entitled to a Carried Interest, i.e. a share in the profit generated by the Issuer from
such transaction (“Carried Interest”).
Carried interest is an expense of the Issuer; it reduces its profit distributable to the Noteholders. Only the Issuer’s profit remaining after Carried Interest has been paid to the Platform Operator will be distributed to the Noteholders.
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Carried interest is payable in the event of an Exit. It will be due to the Platform Operator together with
the next regular distribution of profits to the Noteholders (cf. below “The flow of funds”). It amounts to
-

a total of 10 % of the Issuer's total pre-tax profit in all financial years preceding the exit

-

net of the paid-up and not yet repaid profit participation capital and

-

net of a minimum return of 10 % p.a., calculated on an IRR basis ("Hurdle Rate").

Carried Interest cannot be negative.
If no Exit occurs, no Carried Interest has to be paid.
Conditions under which an Exit may take place
The Issuer will not proactively initiate a sales process in respect of its Target Shareholding (neither at a
given time nor under certain conditions already established).
If any other shareholder of the Target wishes to pursue an Exit opportunity and intends to transfer all
or part of its shares in the Target to a third party, the Issuer will be entitled to a tag-along right under
the Shareholders’ Agreement, i.e. a right to, under certain conditions, sell along and transfer its shares
on a pro rata basis at identical terms. If other shareholders of the Target approach the Issuer with a
purchase offer (that is not subject to a co-sale obligation) that potentially affects so many shares in the
Target (with or without consideration of the Target Shareholding held by the Issuer) that the completion
of this transaction would result in a change of control of the Target (i.e. a transfer of the majority of the
shares and/or the majority of the voting rights), the Issuer is obligated under the Notes’ terms and conditions to initiate a resolution of the Noteholders as to whether the Issuer wishes to participate in such
transaction and sell all or part of the Target Shareholding at the terms suggested by the other shareholders.
In addition, there are certain restrictions on the transferability of shares in the Target (cf. Chapter
J.16.8 for details). Moreover, the Target Shareholding is subject to a drag-along right, or co-sale obligation of the other shareholders, in case a qualified majority of preferred share holders of the Target
(the “Preferred Shares Super Majority”) decide to sell and transfer their shares in the Target to a
third party.
The Shareholders' Agreement may be amended if the holders of at least 90 % of the Target’s shares
and at least 90 % of certain groups of Preferred Shares of the Target consent to such amendment,
e.g. in the context of future financing rounds. Under the Notes´ terms and conditions, the Issuer may
only give its consent to such amendment of the Shareholders' Agreement on the basis of a resolution
of the Noteholders. Resolutions to amend and revoke the shareholders' agreement do not bind the
Issuer as long as it does not consent to these resolutions and the resolutions would interfere with certain core areas of shareholders' rights.
The flow of funds
The flow of funds will be as follows: The Issuer will collect the Target's profit distributions and will
transfer the Issuer's profits to the Paying Agent for distribution to the Noteholders in accordance with
the Notes. 90 % of the Issuer’s distributable profit will be distributed on a yearly in arrears basis, while
10 % shall preliminarily be retained in view of a possible later Carried Interest payment. The retained
amounts will only be distributed to the Noteholders if and to the extent that they are not used up by a
corresponding Carried Interest payment or other senior liabilities of the Issuer or are subject to loss
participation.
In addition, the Issuer will arrange for the sale of the Issuer’s Shareholding in the Target in accordance
with the Notes or as authorized by the Noteholders. The Issuer will then transfer the Issuer’s profit from
the sale to the Paying Agent for distribution to the Noteholders in accordance with the Notes.
A liquidity reserve of 2 % of the proceeds from the emission (“Liquidity Reserve”) shall always remain
with the Issuer as a reserve for unexpected but necessary management services (outside the ordinary
course of business: as authorized by the Noteholders on a case-by-case-basis). The Liquidity Reserve
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shall always be replenished from the Target’s distributions before the remaining profits of the Issuer
are distributed to the Noteholders. Upon termination of the Notes any remaining amount will be distributed to the Noteholders.
In the event of termination of the Notes by the Noteholders, the Issuer may be forced to write off the
Target Shareholding or to sell it at short notice on terms that do not reflect the actual value of the Target Shareholding at that time. This could lead to a loss at the level of the Issuer in which Noteholders
would participate, i.e. their pro rata claim to payment would be reduced by this loss. Ordinary termination of the Notes by the Noteholders may be given at the end of the fiscal year 2035 at the earliest. In
addition, any termination by the Noteholders (ordinary or extraordinary in the case of grave cause) will
be effective only if declared uniformly by Noteholders who hold at least 25 % of the outstanding Profit
Participation Capital (Required Minimum Quorum).
Payments and deposits in connection with the profit participation certificates are made via the following
institution ("Paying Agent"). The paying agent shall ensure that payments due are made into the investor's securities account.
Bankhaus Gebr. Martin AG
Schlossplatz 7
73033 Göppingen
Germany
Phone: +49 7161 6714 0
Fax: +49 7161 9797 10
E-Mail: info@martinbank.de
1.7.

Issue date of the securities

The Notes for which subscription applications have been submitted and allocated by 16 September,
2020 are expected to be delivered on the Issue Date, 01 October, 2020 (the "Issue Date"). The Notes
subsequently issued are expected to be delivered 10 (ten) banking days after allocation and payment.
1.8.

Restrictions on the free transferability

There are no restrictions on the free transferability of the securities.
There are restrictions on sales of Notes into, amongst other jurisdictions, the United States and the
European Economic Area. These restrictions are mainly targeting offerings to the public in the specific
jurisdiction unless certain exceptions apply. Subject to certain exemptions, the Notes may not be offered, sold or delivered within the United States or to a United States person. The transfer restrictions
are described in detail in Chapter E.8.
1.9.

The minimum denomination of an issue

The minimum denomination of the issue of Notes is EUR 500.00. Investors can invest in increments of
EUR 500.00.
2.

Terms and conditions of the offer

2.1.

Conditions to which the offer is subject

The Notes are issued at par value. The minimum subscription amount per subscriber is EUR 500.00.
Subscribers may subscribe to the Notes by declaration to the Issuer and payment of the nominal
amount into the account specified in the subscription declaration. After receipt of the Issuer's declaration of acceptance, the Notes will be booked into the Noteholders’ securities account.
The issuance is subject to the condition precedent that Notes in an aggregate amount of at least
EUR 500,000.00 are subscribed ("Minimum Subscription Volume").
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2.2.

Total amount of the offer

The total amount of the offer is EUR 5,000,000.00.
2.3.

Offer Period, application process, allotment

The Notes will be offered from 11 September, 2020 until 10 September, 2021 ("Offer Period"). The
Issuer is entitled to terminate the Offer Period prematurely at any time. Fifteen days after the end of
the Offer Period, the Issuer will publicly announce the results of the Offer on the website
www.aescuvest.eu.
In order to acquire Notes via the online process, an investor must register on the Platform
www.aescuvest.eu (operated by the Platform Operator acting as a tied agent of the Placement Agent).
After the registration process, investors can view the information provided on the Platform and subscribe to the Notes online. The information provided includes in particular this Prospectus and any
supplements.
If the investor wishes to subscribe to Notes, he can initiate the investment process by clicking on the
respective button and entering the desired investment amount.
The investor then enters the data required for the subscription that were not already requested during
the registration process. The investor will receive an e-mail from the Platform Operator (acting on behalf of the Placement Agent) with further information on the offer and subscription documents. The
investor’s identity will be verified in accordance with the provisions of the German Money Laundering
Act, either in an online process or (after completion of the subscription process) in an offline process.
The verification can be carried out either by the Placement Agent itself or by the Platform Operator
(acting on behalf of the Placement Agent) or by a third party service provider (acting on behalf of the
Placement Agent) depending, inter alia, on the investor’s legal form and the investor’s domicile or seat.
By clicking on the corresponding button, the investor can declare in a legally binding manner that he
wishes to submit an application for subscription for the Notes in the amount specified by him (“Subscription Offer”).
The Placement Agent will review the investor's Subscription Offer. Provided all necessary requirements are met – such requirements deriving, inter alia, from statutory provisions relating to intermediary regulation and anti-money-laundering law – the Placement Agent will forward the Subscription
Offer to the Issuer. The Issuer will decide at its own discretion whether to accept the Subscription Offer. The Issuer declaring its acceptance of the Subscription Offer (“Allotment“) concludes the subscription agreement between the investor and the Issuer.
An Investor will be notified of the number of Notes allocated to him immediately after Allotment by email from the Platform Operator (acting on behalf of the Placement Agent, the Placement Agent in turn
acting on behalf of the Issuer) to his e-mail address stored in the Platform (“Notification of Allotment”). In the same e-mail he will be asked to pay the nominal amount into the account specified in
the subscription declaration. If an oversubscription occurs, the Issuer is entitled, at its own discretion,
to reduce individual subscription applications or reject individual subscriptions. The Issuer is entitled to
reduce subscriptions. Any amounts paid in excess will be repaid immediately to the investors.
Any shortening or extension of the Offer Period will be announced on the website of the Platform. To
the extent required by law, the Issuer will also publish a supplement to the Prospectus in such cases.
2.4.

Minimum and/or maximum amount of application

The minimum subscription amount per subscriber is EUR 500.00 (one Note). Investors can invest in
increments of EUR 500.00. There is no maximum subscription amount.
2.5.

Amount and payment of the issue price, Issue Date, delivery, expenses and taxes

The Notes will be issued at 100 % of the nominal amount (EUR 500.00 each) in accordance with the
following provisions. Costs and taxes will not be charged to the subscriber in the course of the issuance.
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The Notes for which subscription applications have been submitted and allocated by 16 September,
2020 are expected to be delivered on the Issue Date, 01 October, 2020 (the "Issue Date"). The Notes
subsequently issued are expected to be delivered ten banking days after allocation.
The issue price must be credited to the Issuer's account specified in the subscription process within
four weeks after receiving notification of Allotment. In the events of
−

non-payment of the nominal amount by the Investor within four weeks after receiving Notification of Allotment or

−

transmission of incorrect or incomplete securities account data that is not remedied four weeks
after receiving Notification of Allotment or

−

in case the liability umbrella cannot meet its obligations regarding the money laundering check
within four weeks after receiving Notification of Allotment,

the Issuer has the right of ordinary termination of the subscription agreement.
2.6.

Categories of potential investors, regional scope

The Notes are offered to all categories of investors. The offer is being made simultaneously in Austria,
Denmark, Finland, Germany, Luxembourg, the Netherlands, Sweden and the United Kingdom (UK).
No tranches are reserved for certain countries.
2.7.

Name and address of any paying agents and depository agents in each country

Payments in connection with the Notes are made by the following institution ("Paying Agent").
Bankhaus Gebr. Martin AG
Schlossplatz 7
73033 Göppingen
Germany
Phone +49-(0) 7161 6714 0
Fax +49-(0) 7161 9797 10
Email: info@martinbank.de
The depository agent for the global note of the Notes ("Depository Agent") is:
Clearstream Banking AG
Mergenthalerallee 61
65760 Eschborn
Germany
Phone +49-(0) 69-2 11-0
fax +49-(0) 69-2 11-1 20 05
E-Mail: web@clearstream.com
2.8.

Indication of yield

The yield cannot be indicated because the Notes do not have a fixed interest rate. The individual return per Note can only be calculated after an Exit of the Target, minus the individual transaction costs
and any other costs or taxes to be paid by the Noteholder.
3.

Admission to trading and dealing arrangements

No application will be made for the Notes being admitted to trading on a regulated market or equivalent market.
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4.

Terms and Conditions of the Profit Participation Certificates (“Notes”)

Genussscheinbedingungen

Terms and Conditions of the Notes

Präambel

Preamble

Die Diabetes Care Innovations Investment
GmbH & Co. KG, Hannover, eingetragen im
Handelsregister des Amtsgerichts Hannover
unter HRA 204944 („Gesellschaft“), gewährt
gegen Einzahlung von Genussscheinkapital bis
zu einem Gesamtbetrag von EUR 5.000.000,00
(in Worten: fünf Millionen Euro) („Genussscheinkapital“) bis zu 10.000 Genussscheine
(„Genussscheine“) unter der Bezeichnung „Diabetes Care Innovations Investment PPC 2020“
zu den nachfolgenden Bedingungen. Die Gesellschaft möchte eine Beteiligung an der Emperra GmbH E-Health Technologies mit Sitz in
Potsdam, Deutschland („Target“) erwerben. Die
Genussscheine verbriefen eine Beteiligung der
Genussscheininhaber am Gewinn oder Verlust
aus der Beteiligung der Gesellschaft am Target
(„Target-Beteiligung”).

Diabetes Care Innovations Investment GmbH &
Co. KG, Hanover, registered in the commercial
register of the local court of Hanover under
HRA 204944 ("the Company"), grants up to
10,000 profit participation certificates ("Profit
Participation Certificates" or “Notes”) under
the name "Diabetes Care Innovations Investment PPC 2020" upon capital contribution of up
to EUR 5,000,000.00 (in words: five million Euro) ("Profit Participation Capital") subject to
the following terms and conditions. The Company intends to acquire a stake in Emperra GmbH
E-Health Technologies, based in Potsdam,
Germany ("Target"). The Profit Participation
Certificates represent a participation of the
Noteholders in the profit or loss deriving from the
Company's shareholding in the Target ("Target
Shareholding").

§ 1 Genussscheinkapital, Genussscheine,
Mittelverwendung

§ 1 Profit Participation Capital, Profit Participation Certificates, Use of Proceeds

(1)
Das Genussscheinkapital ist eingeteilt in
bis zu 10.000 untereinander gleichberechtigte
Genussscheine mit einem Nennwert von jeweils
EUR 500,00. Die Genussscheine lauten auf den
Inhaber.

(1)
The Profit Participation Capital is divided
into up to 10,000 Profit Participation Certificates
with equal rights and a nominal value of
EUR 500.00 each. The Profit Participation Certificates are bearer certificates.

(2)
Die Genussscheine einschließlich der
sich aus ihnen ergebenden Ansprüche sind in
einer Inhaberglobalurkunde verbrieft, die bei der
Clearstream Banking AG, Frankfurt am Main
(„Verwahrer“), hinterlegt ist. Das Recht auf Lieferung von Einzelurkunden ist ausgeschlossen.
Den Genussscheininhabern stehen Miteigentumsanteile an der Inhaberglobalurkunde zu, die
in Übereinstimmung mit den Bestimmungen und
Regeln des Verwahrers übertragen werden können. Die Inhaberglobalurkunde trägt die eigenhändige(n) Unterschrift(en) von Vertretern der
Gesellschaft in vertretungsberechtigter Zahl.

(2)
The Profit Participation Certificates,
including the claims arising from them, are represented by a global bearer certificate deposited
with Clearstream Banking AG, Frankfurt am
Main (“Depositary”). The right to delivery of
individual certificates is excluded. The Noteholders are entitled to co-ownership interests in
the global bearer certificate which may be transferred in accordance with the provisions and
rules of the Depositary. The global bearer certificate shall bear the personal signature(s) of representatives of the Company as required in order to validly represent the Company.

(3)
Die Gesellschaft wird das eingezahlte
Genussscheinkapital bis auf eine Liquiditätsreserve in Höhe von 2 %, die zur Deckung unvorhergesehener Kosten dauerhaft in der Gesellschaft verbleibt, für den Erwerb der TargetBeteiligung verwenden. Sie wird mit dem Genussscheinkapital insbesondere ihrer Einzahlungsverpflichtung im Zuge der vom Target
durchzuführenden Kapitalerhöhung sowie ihrer
Verpflichtung zur Leistung von Beträgen in die
Rücklagen des Targets nachkommen. Etwaige
Spitzenbeträge, die die Gesellschaft aufgrund
des Erfordernisses, eine ganzzahlige Anzahl
von Geschäftsanteilen des Targets zu erwerben,
nicht auf diese Weise investieren kann, verbleiben als zusätzliche Liquiditätsreserve in der
Gesellschaft.

(3)
The Company will use the contributed
Profit Participation Capital for the acquisition of
the Target Shareholding with the exception of a
Liquidity Reserve of 2 %, which will remain permanently in the Company to cover unforeseen
costs. The Company will use the Profit Participation Capital in particular to meet its payment
obligation in connection with the capital increase
to be carried out by the Target and its obligation
to pay amounts into the Target's reserves. Any
fractional amounts that the Company cannot
invest in this way due to the requirement to acquire an integer number of shares in the Target
will remain in the Company as an additional
Liquidity Reserve.

(4)

(4)

Die Gesellschaft und das Target werden

The Company and the Target will use
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einen Teil des von der Gesellschaft zu leistenden Einzahlungsbetrags für die Deckung der
anfänglichen und laufenden Emissions- und
Transaktionskosten verwenden, die für die Umsetzung und Aufrechterhaltung der Emissionsstruktur und die Durchführung der Emission
anfallen. Insoweit erfolgen Zahlungen der Gesellschaft nicht an das Target, sondern unmittelbar an die eingebundenen Dienstleister, wie
etwa Vermittler (Vermittlungsprovision), die
Zahlstelle (Wertpapier- und Zahlungsabwicklung) und den Beteiligungsverwalter sowie die
Komplementärin der Gesellschaft (Aufsetzen
und Verwaltung der Gesellschaft).

part of the contributions to be made by the
Company to the Target to cover the initial and
ongoing issuance and transaction costs associated with the implementation and maintenance
of the issuance structure and the execution of
the issuance. To this extent, payments by the
Company are not made to the Target but directly
to the service providers involved, such as the
Placement Agent (brokerage commission), the
Paying Agent (securities and payment settlement) and the Participation Holder as well as the
Issuer’s Manager (establishment and administration of the Company).

§ 2 Erwerb von Genussscheinen

§ 2 Acquisition of Profit Participation Certificates

(1)
Die Ausgabe der Genussscheine erfolgt
zum Nennwert. Die Mindestzeichnungssumme
pro Zeichner beträgt EUR 500,00. Der Ausgabebetrag beträgt EUR 500,00 je Genussschein.

(1)
Profit Participation Certificates shall be
issued at par value. The minimum subscription
amount per subscriber is EUR 500.00. The issue
price is EUR 500.00 per Profit Participation Certificate.

(2)
Der Erwerb der Genussscheine bedarf
der Zeichnungserklärung gegenüber der Gesellschaft und Einzahlung des Nennbetrages auf
das in der Zeichnungserklärung bezeichnete
Konto. Der Erwerb der Genussscheine kommt
mit Zugang der Annahmeerklärung der Gesellschaft und Buchung der Genussscheine auf
dem Depot des Genussscheininhabers zustande. Die Annahme der Zeichnungserklärung
durch die Gesellschaft erfolgt unter der aufschiebenden Bedingung, dass insgesamt so
viele Genussscheine gezeichnet werden, dass
der
Gesamtanlagebetrag
mindestens
EUR 500.000,00 ergibt („Mindestzeichnung“).

(2)
The acquisition of Profit Participation
Certificates requires a subscription declaration
to the Company and payment of the nominal
amount into the account specified in the subscription declaration. The acquisition of the Profit
Participation Certificates is effected upon receipt
of the Company's declaration of acceptance and
the booking of the Profit Participation Certificates in the Noteholder's securities account. The
acceptance of the subscription declaration by
the Company is subject to the condition precedent that a total number of Profit Participation
Certificates will be subscribed so that the total
investment amount amounts to at least
EUR 500,000.00 ("Minimum Subscription").

§ 3 Keine Gesellschafterrechte, Beschlüsse

§ 3 Exclusion of shareholder rights, resolutions

(1)
Die Genussscheine gewähren keine
Mitgliedschaftsrechte in der Gesellschaft, insbesondere keine Teilnahme-, Mitwirkungs- und
Stimmrechte in der Gesellschafterversammlung
oder einen sonstigen Einfluss auf die Geschäftsführung.

(1)
The Profit Participation Certificates do
not grant any membership rights in the Company, in particular no right to attend, to participate
or to vote in the shareholders' meeting nor any
other influence on the Company's management.

(2)
Abweichend von Abs. (1) bedarf die
Geschäftsführung für die Zustimmung zu folgenden Geschäften und Maßnahmen in dem
Target bzw. in Bezug auf das Target und/oder
für die Erteilung von Weisungen dazu der Zustimmung der gemäß § 4 legitimierten Genussscheininhaber („Investoren“) per Beschluss
(„Investorenbeschluss“), soweit der Gesellschaft in Bezug auf das Target entsprechende
Zustimmungs- bzw. Weisungsrechte zustehen:

(2)
Notwithstanding paragraph 1, the Company's management shall require the consent of
the Profit Participation Certificate holders
("Noteholders") legitimated pursuant to § 4 by
resolution ("Investor Resolution") for the approval of the following transactions and
measures in the Target or in relation to the Target and/or for the issuance of instructions thereto, insofar as the Company has corresponding
rights of approval or instruction with regard to
the Target:

•
Jegliche
Art
von
Unternehmenstransformation (einschließlich Fusionen, Ausgliederungen, Umwandlungen usw.) im Zusammenhang mit einer Veräußerung oder sonstigen
Übertragung von mindestens 50 % der gesam-

•
Any kind of corporate transformation
(including mergers, spin-offs, conversions, etc.)
in connection with a transfer or other disposal of
at least 50 % of the total shares in the Target or
assets with a value of at least 50 % of the Tarpage 60 of 221

ten Anteile an dem Target oder Vermögenswerten im Wert von mindestens 50 % des Gesamtvermögens des Target oder einem Börsengang
des Target;

get’s total assets as well as an initial public offering;

•
der Verkauf und/oder die Veräußerung
oder sonstige Übertragung von Geschäftsanteilen an dem Target, es sei denn, es besteht auf
Basis von Gesellschaftervereinbarungen in dem
Target eine Mitveräußerungspflicht der Gesellschaft; falls andere Gesellschafter des Targets
mit einem Kaufangebot an die Gesellschaft herantreten, das keiner Mitveräußerungspflicht
unterliegt und das potentiell – mit oder ohne
Berücksichtigung des von der Gesellschaft gehaltenen Anteils am Target – so viele Anteile am
Target betrifft, dass der Vollzug dieser Transaktion zu einem Kontrollwechsel in Bezug auf das
Target (d.h. einem Übergang der Mehrheit der
Geschäftsanteile und/oder der Mehrheit der
Stimmrechte) führen würde, ist die Gesellschaft
verpflichtet, einen Investorenbeschluss zu der
Frage herbeizuführen, ob die Gesellschaft sich
mit dem von ihr gehaltenen Anteil am Target an
einer solchen Transaktion beteiligen möchte;

•
The sale and/or transfer or other disposal of shares in the Target, unless the Company has an obligation to co-sell on the basis of
shareholders' agreements in the Target; if other
shareholders in the Target approach the Company with an offer to buy (that is not subject to a
co-sale obligation) which potentially affects so
many shares in the Target, with or without consideration of the Company's interest in the Target, that the completion of this transaction would
result in a change of control of the Target (i.e. a
transfer of the majority of the shares and/or the
majority of the voting rights), the Company is
obliged to induce an Investor Resolution on the
question of whether the Company should participate in such a transaction with its Target
Shareholding;

•
Aufhebung, Änderungen oder Neuabschluss der bestehenden Gesellschaftervereinbarung oder sonstiger Vereinbarungen in Bezug
auf das Target, die Beteiligung der Gesellschaft
am Target und die Ausübung der damit verbundenen Rechte;

•
Cancellation, amendment or renewal of
the existing shareholders' agreement or any
other agreement relating to the Target, the
Company's participation in the Target and the
exercise of any rights attaching thereto;

•
Jede Auflösung, Liquidation (einschließlich der Bestellung des Liquidators) oder eine
ähnliche Maßnahme oder Maßnahme, die zu
einem Kontrollwechsel des Target führt;

•
Any winding-up, dissolution, liquidation
(including the appointment of the liquidator) or
similar measure or action that leads to a change
of control of the Target;

•
Jede Ausgabe von Optionsscheinen,
Optionen oder anderen Wertpapieren durch das
Target, die in Anteile umgewandelt werden können, einschließlich, jedoch nicht beschränkt auf,
Ausgabe von Anteilen an Kreditinstitute oder
Leasinggeber im Zusammenhang mit gewerblichen Kreditvereinbarungen, Ausrüstungsfinanzierungen oder ähnlichen Transaktionen;

•
any issuance of warrants, options or
other securities convertible into shares by the
Target, including, but not limited to, any issuance of shares to financial institutions or lessors
in connection with commercial credit arrangements, equipment financings or similar transactions;

•
Jegliche Ausgabe neuer Anteile durch
das Target und die Genehmigung einer neuen
Anteilsklasse, deren Rechte gegenüber der Target-Beteiligung vorrangig oder ihr gleichgestellt
sind;

•
Any issuance of new shares by the Target and authorization of a new class of shares
having rights senior to or on parity with the Target Shareholding;

•
Aufstockung des Maximalvolumens des
virtuellen Mitarbeiterbeteiligungsprogramms des
Targets;

•
Increase of the maximum volume of the
Target’s virtual employee stock option program;

•
Maßnahmen im Zusammenhang mit
einer Herabsetzung des Grundkapitals des Target;

•
Measures relating to a decrease of the
Target's share capital;

•
Annahme oder Änderung des Gesellschaftsvertrags des Target sowie der Geschäftsordnung für das Management des Target;

•
Adoption or amendment of the Target’s
articles of association or the rules of procedure
for the Target’s management;

•
Gewinnverwendung einschließlich etwaiger Gewinnausschüttung an die Gesellschafter

•
Appropriation of profits including any
distribution of profits to the Target’s shareholdpage 61 of 221

des Targets (Dividende);

ers (dividend);

•

•
tions;

Exemptions from non-compete obliga-

•
tions;

Exemptions from non-solicitation obliga-

Ausnahmen von Wettbewerbsverboten;

•
Ausnahmen
verpflichtungen;

von

Nichtabwerbungs-

•
sonstige Maßnahmen in dem Target
oder in Bezug auf das Target, hinsichtlich derer
die Komplementärin der Gesellschaft („Manager“) die Investoren zur Fassung eines Investorenbeschlusses auffordert.

•
other measures in the Target or in relation to the Target in respect of which the general
partner of the Company ("Manager") requests
the Investors to pass an Investor Resolution.

(3)
Abweichend von Abs. (1) bedürfen folgende Geschäfte und Maßnahme in der Gesellschaft der Zustimmung der Investoren per Investorenbeschluss:

(3)
Notwithstanding paragraph (1), the following transactions and measures in the Company require the approval of the Investors
through an Investor Resolution:

•

•

Kapitalerhöhungen in der Gesellschaft;

Capital increases in the Company;

•
mit Ausnahme der Komplementärin die
Aufnahme von neuen Gesellschaftern in die
Gesellschaft;

•
With the exception of the general partner, the admission of new shareholders to the
Company;

•
Abschluss, Änderung oder Aufhebung
von Betriebspacht-, Betriebsüberlassungs- Ergebnisübernahme- und sonstigen Unternehmensverträgen;

•
Closing, amendment or cancellation of
business lease agreements, business transfer
agreements, profit and loss transfer agreements
and other business agreements;

•
Abschluss, Änderung und Aufhebung
von Anstellungs- oder Dienstverträgen;

•
Closing, amendment and cancellation of
employment or service contracts;

•
Abschluss von Vereinbarungen, die eine
Beteiligung am Ergebnis der Gesellschaft zum
Gegenstand haben, die nicht in diesen Genussscheinbedingungen vorgesehen ist;

•
Conclusion of agreements regarding a
participation in the earnings of the Company
which is not provided for in these terms and
conditions of the Notes;

•
sonstige Maßnahmen in der Gesellschaft, hinsichtlich derer der Manager die Investoren zur Fassung eines Investorenbeschlusses
auffordert.

•
Other measures within the Company in
respect of which the Manager requests the Investors to pass an Investor Resolution.

(4)
Investorenbeschlüsse nach vorstehenden Absätzen 2 und 3 werden von Investoren
mit einfacher Mehrheit der abgegebenen Stimmen gefasst, soweit nicht diese Genussscheinbedingungen andere Mehrheitsverhältnisse vorsehen.

(4)
Investor Resolutions pursuant to paragraphs 2 and 3 above shall be passed by Investors by a simple majority of the votes cast, unless these terms and conditions provide for other
majority ratios.

(5)
Die Aufforderung zur Fassung eines
Investorenbeschlusses nach vorstehenden Absätzen 2 und/oder 3 erfolgt durch den Manager,
der sich hierzu des Plattformbetreibers bedienen
wird. Die Frist zur Abstimmung soll mindestens
eine Woche betragen. Die Frist beginnt mit dem
Tag der Absendung der Aufforderung. Die Aufforderung wird elektronisch im für jeden Investor
auf der Plattform angelegten Account hinterlegt.
Der Investor erhält darüber hinaus eine Mitteilung an die in seinem Account hinterlegte EMail-Adresse. In seiner Aufforderung hat der
Manager den Gegenstand der Beschlussfassung sowie die Frist, in der abgestimmt werden
kann, mitzuteilen.

(5)
The request for the adoption of an Investor Resolution pursuant to paragraphs 2
and/or 3 above shall be made by the Manager
who will involve the Platform Operator for this
purpose. The voting period shall be at least one
week. The period begins on the day the Manager sends the request. The request is stored electronically in the account created for each Investor on the Platform. In addition, the Investor will
receive a message to the e-mail address stored
in his account. In his request, the Manager shall
state the subject of the Investor Resolution and
the period within which voting can take place.

(6)
Beschlussfassungen der Investoren
finden elektronisch über die Plattform statt.
Jeder Genussschein gewährt eine Stimme.

(6)
Investor Resolutions take place electronically via the Platform. Each Profit Participation Certificate shall grant one vote.
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(7)
Falls innerhalb der ersten sieben Tage
der Abstimmungsfrist Investoren, die mindestens 10 % des ausstehenden Genussscheinkapitals halten, verlangen, dass die Abstimmenden
sich durch Vorlage eines aktuellen Depotauszugs zu legitimieren haben („Legitimationsverlangen“), teilt der Manager dies über die Plattform allen Abstimmungsberechtigten mit.
Dadurch verlängert sich die Frist um weitere
sieben Tage und es werden in diesem Fall nur
diejenigen Stimmen von Investoren gezählt, die
sich bis zum Ende dieser verlängerten Frist entsprechend legitimiert haben.

(7)
If, within the first seven days of the voting period, Investors holding at least 10 % of the
outstanding Profit Participation Capital demand
that the voters must prove their identity by submitting a current securities account statement
("Legitimation Request"), the manager shall
inform all persons entitled to vote thereof via the
platform. In this case, the voting period shall be
extended by a further seven days and only the
votes of Investors who have legitimised themselves accordingly by the end of this extended
period are counted.

(8)
Das so gefundene Abstimmungsergebnis ist für alle Investoren und für das Stimmverhalten der Gesellschaft verbindlich. Das Beschlussergebnis wird von dem Manager festgestellt und den Genussscheininhabern und der
Gesellschaft durch Übersendung eines Protokolls per E-Mail mitgeteilt.

(8)
The voting result thus found shall be
binding for all Investors and for the voting behaviour of the Company. The resolution result
shall be determined by the Manager and communicated to the Investors and the Company by
sending a protocol by e-mail.

(9)
Die Genussscheininhaber können nach
§§ 5 ff. SchVG durch Mehrheitsbeschluss Änderungen dieser Bedingungen zustimmen. Eine
Verpflichtung zur Leistung kann für die Genussscheininhaber durch Mehrheitsbeschluss nicht
begründet werden.

(9)
The Noteholders may agree to amendments to these conditions by majority vote in
accordance with sections 5 et seq. of the
SchVG. An obligation to perform cannot be created for the Noteholders by majority vote.

§ 4 Plattform, Account

§ 4 Platform, Account

(1)
Genussscheininhaber, die an Investorenbeschlüssen nach § 3 Abs. 2 und 3 teilnehmen möchten, müssen sich zunächst unter
www.aescuvest.eu („Plattform“) registrieren.
Die Plattform wird von der aescuvest international GmbH, Frankfurt am Main betrieben („Plattformbetreiber“). Der Manager ist jederzeit berechtigt, den Plattformbetreiber durch einen
anderen vergleichbaren Dienstleister zu ersetzen. Eine entsprechende Änderung ist den Genussscheininhabern per E-Mail und durch Mitteilung im Bundesanzeiger mitzuteilen.

(1)
Noteholders who wish to participate in
Investor Resolutions pursuant to § 3 paras. 2
and 3 must first register at www.aescuvest.eu
("Platform"). The Platform is operated by aescuvest international GmbH, Frankfurt am Main
("Platform Operator"). The Manager is entitled
at any time to replace the Platform Operator by
another comparable service provider. The Noteholders shall be notified of any such change by
e-mail and by notification in the Federal Gazette
(Bundesanzeiger).

(2)
Mit Abschluss der Registrierung auf der
Plattform erhält der Genussscheininhaber Zugang zu einem eigens für ihn eingerichtetes
Benutzerkonto auf der Plattform („Account“).
Nach erfolgreicher Legitimationsprüfung durch
den Plattformbetreiber, die unverzüglich zu erfolgen hat, gilt der Genussscheininhaber als
gegenüber dem Plattformbetreiber und dem
Manager legitimiert, an Investorenbeschlüssen
nach § 3 Abs. 2 und 3 teilzunehmen.

(2)
Upon registration on the Platform the
Noteholder shall have access to a user account
set up specifically for him on the Platform ("Account"). After a successful legitimation check by
the Platform operator, which must be carried out
immediately, the Noteholder is deemed legitimated vis-à-vis the Platform Operator and the
Manager to participate in Investor Resolutions
pursuant to § 3 paras. 2 and 3.

(3)
Jeder Accountinhaber ist sowohl für die
Richtigkeit und Vollständigkeit der von ihm im
Rahmen der Registrierung seines Accounts
angegebenen Daten als auch für die rechtzeitige
Mitteilung etwaiger Änderungen solcher Daten
(z.B. Name, Anschrift, E-Mail-Adresse) selbst
verantwortlich. Der Plattformbetreiber ist berechtigt, soweit gesetzlich (z.B. im Rahmen des
Geldwäschegesetzes) erforderlich, angemessene Nachweise im Hinblick auf die im Account
hinterlegten Daten zu verlangen. Im Falle einer

(3)
Each Account holder is responsible for
the correctness and completeness of the data
provided by him during the registration of his
Account as well as for the timely notification of
any changes to such data (e.g. name, address,
e-mail address). The Platform Operator is entitled, as far as required by law (e.g. within the
scope of the German Money Laundering Act), to
demand appropriate evidence with regard to the
data stored in the Account. In the event of a
transfer of the Notes, the acquirer shall be
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Übertragung von Genussscheinen gilt der Erwerber als gegenüber dem Plattformbetreiber
und dem Manager legitimiert, an Investorenbeschlüssen nach § 3 Abs. 2 und 3 teilzunehmen,
sobald a) die Übertragung dem Plattformbetreiber unter Mitteilung der in Absatz 3 Satz 1 und 2
erforderlichen Daten durch den bisherigen Investor und den Rechtsnachfolger mitgeteilt worden ist und b) der Rechtsnachfolger sich nach
Absatz 1 und Absatz 2 registriert hat und der
Plattformbetreiber erfolgreich eine Legitimationsprüfung durchgeführt hat, die unverzüglich zu
erfolgen hat. Nach Anzeige der Rechtsnachfolge
durch den Investor und den Rechtsnachfolger
ruht das Stimmrecht bis zur erfolgreichen Legitimationsprüfung des Rechtsnachfolgers. Alternativ kann die Berechtigung durch Depotauszug
oder sonstige geeignete Mittel nachgewiesen
werden. Die Regelung in § 3 Abs. 7 bleibt unberührt.

deemed legitimated vis-à-vis the Platform Operator and the Manager to participate in Investor
Resolutions in accordance with § 3 paras. 2 and
3 as soon as a) the transfer has been communicated to the Platform Operator by the previous
Investor and the legal successor, providing the
data required in para. 3 sentences 1 and 2 are
given, and b) the legal successor has registered
in accordance with paras. 1 and 2 and the Platform Operator has successfully carried out a
legitimation check which must be carried out
immediately. After notification of the legal succession by the Investor and the legal successor,
the voting right is suspended until the legal successor's legitimacy has been successfully verified. Alternatively, the entitlement can be proven
by a securities account statement or other suitable means. The provision in § 3 para. 7 shall
remain unaffected.

(4)
Accountinhaber haben die Zugangsdaten zu ihrem Account geheim zu halten, um
einen unberechtigten Zugriff zu vermeiden. Accountinhaber sind weder zur Überlassung ihres
Accounts an Dritte noch zur Verwendung von
Accounts Dritter berechtigt. Ein Accountinhaber
hat die Plattform unverzüglich über eine möglicherweise unerlaubte Nutzung seines Accounts
zu informieren.

(4)
Account holders must keep the access
data to their Account secret in order to avoid
unauthorized access. Account holders are neither entitled to transfer their Accounts to third
parties nor to use Accounts of third parties. An
Account holder must inform the Platform immediately of any possible unauthorised use of his
Account.

(5)
Accountinhaber können jederzeit über
das in ihrem Account bereitgestellte Menü die
Löschung ihres Accounts beantragen. Der Plattformbetreiber ist darüber hinaus berechtigt, den
Account zu löschen, sofern der betroffene Accountinhaber keine Genussscheine mehr hält.

(5)
Account holders can request the deletion of their Account at any time via the menu
provided in their Account. In addition, the Platform Operator is entitled to delete the Account if
the affected Account holder no longer holds
Profit Participation Certificates.

§ 5 Gewinnbeteiligung

§ 5 Profit Participation

(1)
Die Genussscheininhaber erhalten eine
Vergütung in der Weise, dass sie am verteilungsfähigen Jahresüberschuss der Gesellschaft
entsprechend diesen Genussscheinbedingungen („Jahresüberschuss“) beteiligt werden
(„Vergütung“). Da das Vermögen der Gesellschaft ausschließlich aus der Beteiligung an
dem Target besteht, hängt der Gewinn der Gesellschaft maßgeblich von den Erträgen ab, die
die Gesellschaft aus Gewinnausschüttungen
des Target oder aus einer möglichen Veräußerung der Target-Beteiligung generiert.

(1)
The Noteholders shall receive remuneration in such a way that they participate in the
Company's annual distributable net income
("Annual Net Income") in accordance with
these terms and conditions ("Remuneration").
As the Company's assets consist solely of its
interest in the Target, the Company's profit depends to a large extent on the income generated
by the Company from distributions of Target's
profits or from a possible sale of the Target
Shareholding.

(2)
Die Berechtigung der Genussscheininhaber zum Gewinnbezug besteht ab Beginn des
Geschäftsjahres 2020. Für alle Genussscheininhaber wird durch die Gesellschaft ein Genussscheinkapitalkonto I geführt, auf dem die Nominalbeträge der ausgegebenen Genussscheine
ausgewiesen werden. Daneben wird für alle
Genussscheininhaber durch die Gesellschaft ein
Genussscheinkapitalkonto II geführt, auf dem
die auf die Genussscheininhaber entfallende
Vergütung gebucht wird.

(2)
The Noteholders are entitled to the profit
participation from the beginning of the 2020
financial year. The Company maintains a participation capital account I for all Noteholders, in
which the nominal amounts of the Notes issued
are shown. In addition, the Company maintains
a participation capital account II for all Noteholders, to which the Remuneration attributable to
the Noteholders is booked.

(3)

(3)

Zur Bestimmung der Höhe der Vergü-
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tung wird der verteilungsfähige Jahresüberschuss der Gesellschaft auf die Genussscheininhaber im Verhältnis der Nennwerte der ausgegebenen Genussscheine verteilt. Die auf jeden
ausgegebenen Genussschein entfallende Vergütung errechnet sich dann aus dem auf den
jeweiligen Genussschein entfallenden Anteil am
verteilungsfähigen Jahresüberschuss. Der verteilungsfähige Jahresüberschuss ist der Jahresüberschuss nach Abzug der Komplementärvergütung, die dem persönlich haftenden Gesellschafter geschuldet wird, sowie nach Berücksichtigung des Freistellungsanspruchs des
Kommanditisten zur Kompensation der auf dessen Ebene anfallenden Ertragssteuer, die aufgrund seiner Stellung als Kommanditist der Gesellschaft anfällt.

tion, the Company's Annual Net Income for the
year shall be distributed among the Noteholders
in proportion to the nominal value of the Notes
issued. The Remuneration attributable to each
Note issued is equivalent to the share of the
Annual Net Income attributable to the respective
Note. The Annual Net Income is the net income
after deduction of remuneration owed to the
Company’s general partner and after taking into
account the limited partner's claim for exemption
from income tax attributable to him due to his
position as limited partner of the Company.

(4)
Die Vergütung entfällt, wenn und soweit
durch die Vergütung ein Jahresfehlbetrag bei
der Gesellschaft entstehen oder sich erhöhen
würde.

(4)
The Remuneration shall not apply if and
to the extent that the Remuneration would result
in a net loss for the year for the Company or if
such loss would increase.

(5)
Eine Ausschüttung durch Zahlung der
Vergütung erfolgt vorbehaltlich der nachstehenden Regelungen jährlich nachschüssig, sobald
der verteilungsfähige Jahresüberschuss des
Vorjahres feststeht. In jedem Jahr werden 90 %
des rechnerischen Ausschüttungsbetrags ausgeschüttet, während 10 % der Vergütung mit
Blick auf eine später mögliche Carry-Vergütung
(§ 8 Abs. 1) zunächst auf dem Genussscheinkapitalkonto II thesauriert werden. Die Ausschüttung erfolgt außerdem nur, soweit die auf einen
Genussschein entfallende Ausschüttung den
Betrag von EUR 20 übersteigt. Eine Ausschüttung durch Zahlung der Vergütung und/oder im
Fall eines Exit auch durch eine etwaige vollständige oder teilweise Rückzahlung des Genussscheinkapitals darf nur erfolgen, wenn und soweit der Gesellschaft trotz erfolgter Ausschüttung eine Liquiditätsreserve von mindestens 2 %
des eingezahlten Genussscheinkapitals verbleibt. Eine Liquiditätsreserve, die nach Abschluss der Liquidation der Gesellschaft übrig
bleibt, wird an die Genussscheininhaber ausgekehrt.

(5)
Subject to the following provisions, a
distribution of the Remuneration shall be made
annually in arrears as soon as the distributable
Annual Net Income for the previous year has
been determined. Each year, 90 % of the calculated distribution amount will be distributed,
while 10 % of the calculated distribution amount
will initially be retained in participation capital
account II with a view to a possible Carried Interest payment obligation at a later date (§ 8
para. 1). Furthermore, the distribution will only
be made if the distribution attributable to a Profit
Participation Certificate exceeds EUR 20. A
distribution by payment of the Remuneration
and/or in the event of an exit also by a possible
complete or partial repayment of the Profit Participation Capital may only be made if and to the
extent that the Company retains a Liquidity Reserve of at least 2 % of the paid-in Profit Participation Capital despite the distribution. A Liquidity
Reserve remaining after the liquidation of the
Company is distributed to the Noteholders.

(6)
Etwaige Auszahlungen einer Vergütung
an die Genussscheininhaber werden zu Lasten
des Genussscheinkapitalkontos II gebucht. Etwaige Rückzahlungen des eingesetzten Genussscheinkapitals werden zu Lasten des Genussscheinkapitalkontos I gebucht. Die Ausschüttung oder Rückzahlung erfolgt über die in
§ 9 bezeichnete Zahlstelle.

(6)
Any payments of Remuneration to the
Noteholders shall be charged to the participation
capital account II. Any repayments of the Participation Capital used will be charged to participation capital account I. The distribution or repayment shall be made via the paying agent referred to in § 9.

§ 6 Verlustbeteiligung

§ 6 Loss Participation

(1)
Die Genussscheininhaber nehmen ab
Beginn des Geschäftsjahres 2020 im Verhältnis
der Nominalbeträge der ausgegebenen Genussscheine am Verlust der Gesellschaft teil. Zu
Nachzahlungen (Nachschüssen), die über den
Nennwert des Genussscheins hinausgehen, ist
der Genussscheininhaber nicht verpflichtet.

(1)
Beginning with the 2020 financial year,
the Noteholders shall participate in the loss of
the Company in proportion to the nominal
amounts of the Notes issued. The Noteholder is
not obliged to make any additional payments
(additional contributions) in excess of the nominal value of the Profit Participation Certificate.
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(2)
Die Genussscheininhaber sind am Verlust der Gesellschaft in der Weise beteiligt, dass
ein Jahresfehlbetrag der Gesellschaft auf die
Genussscheininhaber im Verhältnis der Nominalbeträge der ausgegebenen Genussscheine
verteilt wird. Der auf die Genussscheininhaber
entfallende Anteil am Verlust vermindert die auf
dem Genussscheinkapitalkonto I gebuchten
Nominalbeträge der ausgegebenen Genussscheine anteilig. Werden nach einer Teilnahme
der Genussscheininhaber am Verlust in den
folgenden Geschäftsjahren verteilungsfähige
Jahresüberschüsse erzielt, so ist aus diesen
zunächst das Genussscheinkapitalkonto I wieder aufzufüllen, bevor eine anderweitige Gewinnverwendung vorgenommen wird.

(2)
The Noteholders shall participate in the
loss of the Company in such a way that an annual loss of the Company shall be distributed
among the Noteholders in proportion to the nominal amounts of the Notes issued. The share of
the loss attributable to the Noteholders reduces
the nominal amounts of the Note issued posted
to participation capital account I pro rata. If profits are made in the following financial years after
the Noteholders have participated in the loss,
distributable net income must first be used to
replenish participation capital account I before
any other appropriation of profits is made.

§ 7 Bestand der Genussscheine

§ 7 Stock of Profit Participation Certificates

Der Bestand der Genussscheine wird vorbehaltlich § 6 weder durch Verschmelzung oder Umwandlung der Gesellschaft noch durch sonstige
Änderungen des Gesellschaftsvertrages oder
durch Veräußerung von Anteilen an der Gesellschaft berührt. Die Aufnahme von zusätzlichem
Genusskapital ist nicht zulässig.

Irrespective of § 6, the number of Profit Participation Certificates shall not be affected by a
merger or conversion of the Company or by any
other change to the Articles of Association or by
the sale of shares in the Company. The raising
of additional Profit Participation Capital is not
permitted.

§ 8 Carried Interest

§ 8 Carried Interest

(1)
Der aescuvest international GmbH steht
im Falle eines jeden Exit im Sinne von § 8
Abs. 2, der sich während der Laufzeit dieser
Genussscheine ereignet, als Erfolgsbeteiligung
für die Vermittlung des Erwerbs des Target
durch die Gesellschaft ein Carried Interest zu
(„Carry-Vergütung“). Die Carry-Vergütung ist
Aufwand der Gesellschaft. Die Carry-Vergütung
beträgt unter Berücksichtigung von § 8 Abs. 3
insgesamt 10 % des gesamten Vorsteuergewinns („Vorsteuergewinn“) der Gesellschaft.
Der Vorsteuergewinn wird ermittelt auf Basis der
Ergebnisse (d.h. der verteilungsfähigen Jahresüberschüsse) der Gesellschaft in sämtlichen
einem Exit vorhergehenden Geschäftsjahren der
Gesellschaft (seit ihrer Gründung) einschließlich
des Ergebnisses des Geschäftsjahres, in dem
ein Exit stattfindet. Sollten mehrere Exits stattfinden, so ermittelt sich der Vorsteuergewinn
eines weiteren Exits jeweils auf Basis der Ergebnisse der Gesellschaft in sämtlichen dem
vorhergehenden Exit nachfolgenden Geschäftsjahren der Gesellschaft einschließlich des Ergebnisses des Geschäftsjahres, in dem der weitere Exit stattfindet.

(1)
In the event of any Exit within the sense
of § 8 para. 2 that occurs during the duration of
these Profit Participation Certificates, aescuvest
international GmbH shall be entitled to a carried
interest ("Carried Interest") as a profit share in
return for the brokerage of the acquisition of the
Target by the Company. The Carried Interest is
an expense of the Company. The Carried Interest amounts to a total of 10 % of the Company's
total pre-tax profit ("Pre-Tax Profit"), taking into
account § 8 para. 3. The Pre-Tax Profit is determined on the basis of the Company's results
(i.e. distributable net income) in all of the Company's financial years preceding an Exit (since
its formation) including the result of the financial
year in which an Exit takes place. If several Exits
take place, the Pre-Tax Profit of a further Exit is
calculated on the basis of the Company's results
in all of the Company's fiscal years following the
previous Exit, including the result of the fiscal
year in which the further Exit takes place.

(2)
„Exit“ ist jeweils der Zeitpunkt, in dem
(i) im Rahmen einer Transaktion (insb. Kapitalerhöhung, Anteilsverkauf (Share Deal), Vermögensverkauf (Asset Deal), öffentliches Angebot/Börsengang, Umwandlung und wirtschaftlich
äquivalente Gestaltungen) ein oder mehrere
natürliche oder juristische Personen („Erwerber“), die von dem Target und den bisherigen
Gesellschaftern des Targets unabhängig sind
(keine mit der Gesellschaft oder einem unmittelbaren oder mittelbaren Gesellschafter verbun-

(2)
"Exit" means the moment at which (i) in
the context of a transaction (in particular capital
increase, sale of shares (share deal), sale of
assets (asset deal), public offer/IPO, corporate
transformation and economically equivalent
procedures), one or more natural or legal persons ("Acquirers") who are independent of the
Target and the previous shareholders of the
Target (no companies affiliated with the Company or a direct or indirect shareholder, no employees or consultants or trustees of the aforepage 66 of 221

denen Unternehmen, keine Mitarbeiter oder
Berater oder Treuhänder der vorstehend Genannten und keine diesen persönlich nahe stehenden Personen), unmittelbar oder mittelbar in
einer oder mehreren Transaktionen im Zeitraum
von bis zu zwei Jahren entweder eine Mehrheitsbeteiligung (bezogen auf die Stimmrechte)
am Target oder dessen wesentliches Vermögen
(mehr als 50 % des Vermögens vor Durchführung der Transaktion einschließlich stiller Reserven) erwerben und/oder in dem (ii) sämtliche
Geschäftsanteile, die die Gesellschaft an dem
Target hält, an einen oder mehrere Erwerber
veräußert worden sind.

mentioned and no persons personally related to
them), directly or indirectly in one or more transactions over a period of up to two years, acquire
a controlling interest (in terms of voting rights) in
the Target or its principal assets (more than
50 % of the assets prior to the transaction, including undisclosed reserves) and/or (ii) sell all
of the shares held by the Company in the Target
to one or more purchasers.

(3)
Für die Ermittlung der Carry-Vergütung
ist von dem Vorsteuergewinn vorab das eingezahlte und noch nicht zurückgezahlte Genussscheinkapital abzuziehen. Zusätzlich zu dem
Genussscheinkapital ist ab dem Eintritt der Mindestzeichnung eine Mindestrendite von 10 %
pro Jahr (p.a.), berechnet auf IRR-Basis (die
„Basisrendite“), auf das eingezahlte und noch
nicht zurückgezahlte Genussscheinkapital in
Abzug zu bringen. Wird eine Basisrendite von
weniger als 10 % p.a. (Hurdle Rate) auf das
eingezahlte Genussscheinkapital erreicht, ist
keine Carry-Vergütung zu entrichten.

(3)
To determine the Carried Interest, the
paid-in Profit Participation Capital not yet repaid
shall be deducted in advance from the Pre-Tax
Profit. In addition to the Profit Participation Capital, a minimum return of 10 % per annum (p.a.),
calculated on an IRR basis ("Basic Return"), on
the paid-in and not yet repaid Profit Participation
Capital is to be deducted from the date the Minimum Subscription threshold was reached. If a
basic return of less than 10 % p.a. is achieved
(hurdle rate) on the paid-in Profit Participation
Capital, no Carried Interest is payable.

(4)
Die Carry-Vergütung ist nach einem Exit
gemeinsam mit der Ausschüttung (§ 5 Abs. 5)
fällig.

(4)
The Carried Interest is due after an exit
together with the distribution (§ 5 para. 5).

§ 9 Zahlstelle

§ 9 Paying Agent

(1)
Auszahlungen und Hinterlegungen im
Zusammenhang mit den Genussscheinen erfolgen über das folgende Institut („Zahlstelle“):

(1)
Payments and deposits in relation to the
Profit Participation Certificates shall be made via
the following institution ("Paying Agent"):

Bankhaus Gebr. Martin AG
Schlossplatz 7
D-73033 Göppingen

Bankhaus Gebr. Martin AG
Schlossplatz 7
D-73033 Göppingen, Germany

Telefon: +49-7161-6714-0
Telefax: +49-7161-979710
E-Mail: info@martinbank.de

Phone: +49-7161-6714-0
fax: +49-7161-979710
E-mail: info@martinbank.de

(2)
Der Manager behält sich das Recht vor,
jederzeit die Bestellung der Zahlstelle zu ändern
oder zu beenden und eine andere oder zusätzliche Zahlstelle(n) zu bestellen. Die Gesellschaft
wird zu jedem Zeitpunkt eine Zahlstelle unterhalten. Eine Änderung, Abberufung, Bestellung
oder ein sonstiger Wechsel wird mit Veröffentlichung im Bundesanzeiger wirksam.

(2)
The Manager reserves the right to
change or terminate the Paying Agent's appointment and to appoint another or additional
Paying Agent(s) at any time. The Company will
maintain a Paying Agent at all times. A change,
recall, appointment or other change becomes
effective upon publication in the Federal Gazette.

(3) Die Zahlstelle handelt ausschließlich als
Erfüllungsgehilfe der Gesellschaft und übernimmt keinerlei Verpflichtungen gegenüber den
Genussscheininhabern. Es wird kein Auftragsoder Treuhandverhältnis zwischen ihr und den
Genussscheininhabern begründet. Insbesondere ist die Zahlstelle nicht in das Verfahren zur
Fassung von Investorenbeschlüssen nach § 3
Abs. 2 und 3 eingebunden, prüft keine Abstimmungsergebnisse, nimmt keine Berechnung von
Auszahlungsbeträgen vor und übernimmt auch

(3)
The Paying Agent shall act exclusively
as an agent of the Company and shall not enter
any obligations vis-à-vis the Noteholders. No
contractual or fiduciary relationship is established between the Paying Agent and the Noteholders. In particular, the Paying Agent is not
involved in the procedure for passing Investor
Resolution pursuant to § 3 paras. 2 and 3, does
not verify voting results, does not calculate payout amounts and does not assume any obligations vis-à-vis Noteholders in this regard.
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insoweit keine Verpflichtungen gegenüber den
Genussscheininhabern.
§ 10 Steuern

§ 10 Taxes

Alle Zahlungen in Bezug auf die Genussscheine
erfolgen ohne Einbehalt oder Abzug für oder
wegen gegenwärtiger oder zukünftiger Steuern,
Abgaben oder behördlicher Gebühren gleich
welcher Art, es sei denn, dies ist in diesen Genussscheinbedingungen ausdrücklich geregelt
oder die Gesellschaft ist kraft Gesetzes verpflichtet, solche gegenwärtigen oder zukünftigen
Steuern, Abgaben oder behördlichen Gebühren
gleich welcher Art von den Zahlungen in Bezug
auf die Genussscheine abzuziehen oder einzubehalten. In diesem Fall leistet die Gesellschaft
die entsprechenden Zahlungen nach einem
solchen Einbehalt oder Abzug und zahlt die
einbehaltenen oder abgezogenen Beträge an
die zuständigen Behörden. Die Gesellschaft ist
nicht verpflichtet, wegen eines solchen Einbehalts oder Abzugs an die Genussscheininhaber
zusätzliche Zahlungen zu leisten.

All payments in respect of the Profit Participation
Certificates shall be made without withholding or
deduction for or on account of any present or
future taxes, duties or governmental fees of any
kind whatsoever, unless this is explicitly provided for in these terms and conditions or the
Company is required by law to deduct or withhold such present or future taxes, duties or governmental fees of any kind whatsoever from
payments in respect of the Profit Participation
Certificates. In this case, the Company shall
make the corresponding payments after such
retention or deduction and pay the retained or
deducted amounts to the competent authorities.
The Company is not obligated to make additional payments to Noteholders because of such
retention or deduction.

§ 11 Laufzeit, Kündigung, Rückzahlung

§ 11 Term, Termination, Repayment

(1)
Die Genussscheine werden auf unbestimmte Dauer begründet. Sowohl die Gesellschaft als auch der Genussscheininhaber sind
jeweils berechtigt, die Genussscheine mit einer
Kündigungsfrist von zwölf Monaten zum Ende
eines Geschäftsjahres zu kündigen (ordentliche
Kündigung). Eine Kündigung kann jedoch frühestens zum Ende des Geschäftsjahres 2035
sowie nur unter der in Absatz 3 genannten Voraussetzung ausgesprochen werden.

(1)
The Profit Participation Certificates shall
be established for an indefinite period. Both the
Company and the Noteholders are each entitled
to terminate the Profit Participation Certificates
with twelve months' notice to the end of a financial year (ordinary termination). However, notice
of termination may be given at the earliest at the
end of financial year 2035 and only under the
condition specified in para. 3.

(2)
Das Recht zur Kündigung aus wichtigem
Grund bleibt unberührt (außerordentliche Kündigung). Als zur außerordentlichen Kündigung
berechtigender wichtiger Grund gilt es auch,
wenn sämtliche Geschäftsanteile, die die Gesellschaft an dem Target hält, an einen oder
mehrere Erwerber veräußert worden sind. Die
außerordentliche Kündigung ist in diesem Fall
nicht fristgebunden und kann jederzeit durch die
Gesellschaft oder die Genussscheininhaber
gemäß nachstehendem Absatz (d.h. mit dem
erforderlichen Mindestquorum) erklärt werden.

(2)
The right to termination for grave cause
remains unaffected (extraordinary termination).
Grave cause justifying extraordinary termination
shall also be deemed to exist if all shares held
by the Company in the Target have been sold to
one or more purchasers. In this case, the extraordinary termination is not subject to a time
limit and can be declared at any time by the
Company or the Noteholders in accordance with
the following paragraph (i.e. with the Required
Minimum Quorum).

(3)
Jegliche Kündigung seitens der Genussscheininhaber (ordentlich sowie außerordentlich bei Vorliegen eines wichtigen Grundes)
erfordert zu ihrer Wirksamkeit, dass sie von
Genussscheininhabern einheitlich erklärt wird,
die mindestens 25 % des ausstehenden Genussscheinkapitals auf sich vereinigen („erforderliches Mindestquorum“).

(3)
Any termination by the Noteholders (ordinary or extraordinary in the case of grave
cause) will be effective only if declared uniformly
by Noteholders who hold at least 25 % of the
outstanding Profit Participation Capital ("Required Minimum Quorum").

(4)
Die gekündigten Genussscheine besitzen bis zum Wirksamwerden der Kündigung ihre
vollen Rechte.

(4)
The terminated Profit Participation Certificates shall retain their full rights until the termination takes effect.

(5)
Im Falle der wirksamen Kündigung erfolgt die Rückzahlung der Genussscheine an
jeden Genussscheininhaber wie folgt:

(5)
In the event of effective termination, the
Profit Participation Certificates shall be repaid to
each Noteholder as follows:
page 68 of 221

a)
Nennbetrag gemäß § 1 Abs. (1) der vom
Genussscheininhaber gehaltenen Genussscheine;

a)
Nominal amount pursuant to § 1 para. (1) of the Profit Participation Certificates held
by the holder;

b)
abzüglich einer etwaigen anteiligen Verlustbeteiligung gemäß § 6 Abs. (1) sowie
zuzüglich einer etwaigen anteiligen Wiederauffüllung gemäß § 6 Abs. (2);

b)
less any proportionate loss participation
pursuant to § 6 para (1) and plus any proportionate replenishment pursuant to § 6 para (2);

c)
zuzüglich etwaiger anteiliger Guthaben
auf dem Genussscheinkapitalkonto II; und

c)
plus any pro rata credit balances on the
participation capital account II; and

d)
abzüglich
einer
Vergütung gemäß § 8.

d)
§ 8.

etwaigen

Carry-

less any Carried Interest pursuant to

Der nach Satz 1 ermittelte Rückzahlungsbetrag
ist grundsätzlich innerhalb von vier Wochen
nach Wirksamkeit der Kündigung und dem Ende
des Geschäftsjahres, in das die Kündigung fällt,
zur Zahlung fällig; falls und soweit aber die Gesellschaft zur Zahlung des Rückzahlungsbetrags
auf Zahlungseingänge angewiesen ist und diese
zu diesem Zeitpunkt noch nicht erhalten hat, ist
der Rückzahlungsbetrag fällig, sobald die Gesellschaft einen entsprechenden Zahlungseingang erhalten hat. Klarstellend wird festgehalten, dass die Genussscheininhaber an etwaigen
Gewinnen und Verlusten beteiligt sind, die nach
Erklärung der Kündigung auf Basis einer Abschreibung oder einer Veräußerung oder einer
sonstigen
Wertberichtigung
der
TargetBeteiligung oder weiterer Kapitalzuflüsse anfallen. § 9 gilt bis zur ordnungsgemäßen Rückzahlung des Rückzahlungsbetrags an die Genussscheininhaber fort.

The repayment amount determined in accordance with sentence 1 is generally due for payment within four weeks of the effective date of
the termination and the end of the fiscal year in
which the termination occurs; however, if and to
the extent that the Company is dependent on
receiving payments for payment of the repayment amount and has not yet received such
payments at this time, the repayment amount is
due as soon as the Company has received a
corresponding incoming payment. For the
avoidance of doubt, it is stated that the Noteholders share any profits and losses incurred
after declaration of termination on the basis of a
write-down or sale or other value adjustment of
the Target investment or cash inflows. § 9 shall
continue to apply until the repayment amount
has been duly paid back to the holders of the
Profit Participation Certificates.

§ 12 Sonstige Regelungen

§ 12 Other regulations

(1)
Die Aufrechnung der Ansprüche aus
den Genussscheinen gegen Forderungen der
Gesellschaft ist ausgeschlossen. Den Genussscheininhabern werden keine Sicherheiten
durch die Gesellschaft oder Dritte eingeräumt.

(1)
The offsetting of claims from the Profit
Participation Certificates against claims of the
Company is excluded. The Noteholders are not
granted any collateral by the Company or third
parties.

(2)
Alle die Genussscheine betreffenden
Mitteilungen der Gesellschaft erfolgen, soweit
gesetzlich nicht anders vorgeschrieben oder in
diesen Bedingungen nicht anderweitig geregelt,
durch Veröffentlichung im Bundesanzeiger,
Rubrik Kapitalmarktinformationen. Jede Mitteilung gilt am dritten Tag nach dem Tag der Veröffentlichung als wirksam erfolgt.

(2)
Unless otherwise prescribed by law or
otherwise provided for in these terms and conditions, all notices of the Company relating to Profit Participation Certificates shall be published in
the Federal Gazette (Bundesanzeiger) under the
heading
"Capital
Market
Information"
(Kapitalmarktinformationen). Each notification
shall be deemed effective on the third day following that of its publication.

(3)
Diese Vereinbarung sowie alle sich daraus ergebenden Rechte und Pflichten bestimmen sich ausschließlich nach dem Recht der
Bundesrepublik Deutschland. Erfüllungsort ist
Frankfurt am Main.

(3)
This agreement and all rights and obligations arising therefrom shall be governed exclusively by the laws of the Federal Republic of
Germany. Place of performance is Frankfurt am
Main.

(4)
Ausschließlicher Gerichtsstand für alle
Streitigkeiten, die sich aus den in diesen Genussscheinbedingungen geregelten Rechtsverhältnissen ergeben, ist Frankfurt am Main.
Satz 1 gilt nur für Kaufleute, juristische Personen des öffentlichen Rechts, öffentlich-rechtliche
Sondervermögen und Personen ohne allgemeinen Gerichtsstand in der Bundesrepublik

(4)
The exclusive place of jurisdiction for all
disputes arising from the legal relationships
governed by these terms and conditions shall be
Frankfurt am Main. Sentence 1 applies only to
merchants, legal entities under public law, special funds under public law and persons without
a general place of jurisdiction in the Federal
Republic of Germany.
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Deutschland.
(5)
Diese Bedingungen werden in deutscher
und englischer Sprache ausgefertigt; im Falle
von Abweichungen geht die deutsche Fassung
vor.

(5)
These terms and conditions are drawn
up in German and English; in the event of deviations, the German version shall prevail.
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J.

DESCRIPTION OF THE TARGET (START-UP)

With respect to any information included in this Section J of the Prospectus and specified to be
sourced from a third party (i) Emperra GmbH E-Health Technologies (the “Target”) confirms that any
such information has been accurately reproduced and as far as the Target is aware and is able to ascertain from information available to it from such third party, no facts have been omitted the omission
of which would render the reproduced information inaccurate or misleading and (ii) the Target has not
independently verified any such information and accepts no responsibility for the accuracy thereof.
1.

Information about the Target

1.1.

The legal and commercial name of the Target

The legal name is Emperra GmbH E-Health Technologies (“Target”) or (“Emperra”). The Target also
operates on the market under its commercial name Emperra.
1.2.

The place of registration of the Target and its registration number

Emperra GmbH E-Health Technologies is registered at the commercial register of local court in Potsdam, Germany, under registration number HRB 27562 P. The LEI is: 391200LSUEOOVR1UC660
1.3.

The date of incorporation and the length of life of the Target, except where indefinite

The Target was registered as a company on 06 June, 2008 for indefinite length.
1.4.

The domicile and legal form of the Target, the legislation under which the Target operates, its country of incorporation the address, telephone number of its registered office
(or principal place of business if different from its registered office) and website of the
Target, if any, with a disclaimer that the information on the website does not form part
of the prospectus unless that information is incorporated by reference into the prospectus

The Target is registered as Gesellschaft mit beschränkter Haftung (GmbH, i.e. a private limited liability
company) and acting according to German law, with registered office at Zeppelinstraße 48A, 14471
Potsdam, Germany. The office telephone number is +49 (0) 331 979 34 80 – 0. The official website of
the company is www.emperra.com. Please note that the information on the website www.emperra.com
does not form part of the prospectus.
1.5.

The legal jurisdiction by which the pool of assets is governed

As the Target is the only asset underlying the securitization, the pool of assets is subject to German
law.
1.6.

To the extent not covered elsewhere in the registration document a description, (including the amount) of the Target’s material investments from the end of the period covered
by the historical financial information included in the prospectus up to the date of the
registration document

The Target’s principal investments are made into the development of hard- & software products. According to the German law these self-made assets can be shown as intangible assets in the balance
sheet. Consequently, the Target follows the strategy to activate these R&D (research & development)
costs according to the regulations of the German tax law.
In 2019 the Target activated costs for two projects (Bluetooth Insulin Pen and GSM-enabled BGM).
Both projects are ongoing in 2020. Associated costs are predominantly operating costs that will be
capitalized according to the results achieved.
The activation of costs occurs once a year as part of the annual financial statements. Therefore, the
following costs are not fixed yet and will be part of the financial statements 2020 despite they are not
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displayed individually in the financial information as displayed here in this prospectus (please refer to
J. 12.7.).
2020 Bluetooth Insulin Pen (incl. test capabilities & first mass-production line):
The development of the Bluetooth Insulin Pen was completed in July 2020. The following activation
costs as per 31 July, 2020 are unaudited and estimated:
Bluetooth Pen = approx. EUR 138,600 (31 July, 2020, unaudited)
2020 GSM enabled BGM in progress:
GSM-enabled BGM = approx. EUR 32,480 (31 July, 2020, unaudited)
Beside these two ongoing development projects described above, the Target is planning to start the
activation of costs with regards to the development of the ESYSTA Diabetes Management Platform.
The following activation costs as per 31 July, 2020 are unaudited and estimated:
2020 ESYSTA Diabetes Management Platform = approx. EUR 152,600 (31 July, 2020, unaudited)
1.7.

A description of any material investments of the Target’s that are in progress or for
which firm commitments have already been made, including, if material to the Target’s
business, the method of financing (internal or external)

There are no material investments in progress, nor have any firm commitment to the Target’s business
nor to development projects been made.
1.8.

A description of the expected financing of the Target’s activities

The Target plans to develop a Virtual Diabetes Center (VDC) based upon the existing hard- & software
backbone.
The Target’s business plan shows a preliminary financial and liquidity requirement of approx.
EUR 10.5 million over the next 3 years (2020 - 2022).
The funding for these approx. EUR 10.5 million is recently planned through various sources, as listed
below. The values of the individual items may vary, based on the actual success of the individual financing measures:

Source of Funding 1

Estimated Funding Amount

Grants (state supported)

EUR 1.2 million

Silent capital (state supported)

EUR 1.0 million

Equity (state supported)

EUR 1.0 million

Cash Contributions by the Issuer to the Target, if the
offer hereunder is fully subscribed)

EUR 4.1 million

Additional equity from existing and new investors
including conversion of all outstanding convertible
loan into Target shares

EUR 3.2 million

1 Calculation based on the Target’s business plan as of August 2020.
Source: Emperra GmbH

The Target is aiming to compensate potential final variances in each funding source by increasing or
decreasing other funding sources. Nevertheless the target amount is EUR 10.5 million.
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2.

Business overview

2.1.

A description of the Target’s principal activities, including: (a) the main categories of
products sold and/or services performed; (b) an indication of any significant new products, services or activities that have been introduced since the publication of the latest
audited financial statements

Target’s activities
Emperra’s product portfolio (the current Emperra ecosystem) mainly targets the type 2 diabetes market
(approx. 90 % of all diabetics), in particular elderly patients of 50 years of age and older. The product
portfolio consists of both hardware and software components.

Hardware Components
ESYSTA Pen and Adapters: The smart (digital)
insulin pen injection system is a proprietary development of the Target. Via its adapter technology
the pen is brand agnostic and able to inject all
common insulin brands/preparations. The product
transmits data via 868 MHz/ISM through the base
station into the ESYSTA Portal. A usecase for this
setup is the clinical environment due to its easy
connectivity (no software or mobile device required).
•

Compatible with all major 3 ml insulin cartridges (100 IU/ml)

•

Display of the last insulin dose delivered

•

Adapter for all major 3 ml (100 IU/ml) insulin
cartridges

•

Automatic, wireless transfer of injected insulin
doses, including the date and time, to the
ESYSTA Portal.

•

ISM / 868 MHz Band

•

Countdown display during the injection

•

Dose correction without loss of insulin

•

Replaceable batteries (last for up to a year)

•

Memory capacity: approx. 1,000 data records

•

Dimensions in mm (length x height x depth):
approx. 180 x 23 x 25

•

Weight without insulin cartridge: approx. 65 g

•

Black pen PZN: 9732414

•

White pen PZN: 11241818

•

Reimbursement
03.99.03.0040

number

(Germany):
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•

By using the ESYSTA Adapter, all major 3 ml
(100 IU/ml) insulin cartridges can be used with
the ESYSTA Pen.

•

Adapter A, PZN 12393476 (Lilly, BerlinChemie) Holder A/B

•

Adapter B, PZN 12393507 (Sanofi-Aventis)
Holder A/B

•

Adapter C, PZN 12393513 (Novo Nordisk)
Holder C

•

Reimbursement
03.99.99.1002

•

CE-registered as a medical device.

number

(Germany):

ESYSTA BT Pen and Adapters: The smart (digital) insulin pen injection system is a proprietary
development of the Target. Via its adapter technology the pen is brand agnostic and able to inject all
common insulin brands/preparations. The product
transmits data via Bluetooth® through a mobile
device into the ESYSTA App and the ESYSTA
Portal.
Therefore the ESYSTA BT Pen can be combines
with Bluetooth Solutions (e.g. BT blood glucose
meter (BGM)) from third party manufaturers which
are compatible with the ESYSTA App.
•

Compatible with all major 3 ml insulin cartridges (100 IU/ml)

•

Display of the last insulin dose delivered

•

Adapter for all major 3 ml (100 IU/ml) insulin
cartridges

•

Automatic, wireless transfer of injected insulin
doses, including the date and time

•

Bluetooth Smart®

•

Countdown display during the injection

•

Dose correction without loss of insulin

•

Replaceable batteries (last for up to a year)

•

Memory capacity: approx. 1,000 data records

•

Dimensions in mm (length x height x depth):
approx. 180 x 23 x 25

•

Weight without insulin cartridge: approx. 65 g
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ESYSTA Lab and Test Strips: A conventional
blood glucose meter (BGM) with a transmission
unit and a proprietary firmware developed by the
Target. The product transmits data via 868
MHz/ISM through the base station into the ESYSTA Portal. A usecase for this setup is the clinical
environment due to its easy connectivity (no software or mobile device required).
•

Additional input of carbohydrate units

•

Blood glucose measuring period: 5 seconds

•

Automatic transfer of measured and entered
values via the ESYSTA Basis to the ESYSTA
Portal

•

Memory capacity: approx. 1,000 data records

•

Display and test strip port illuminated

•

Blood sample: 0.6 µl capillary whole blood

•

Replaceable batteries (last for several months)

•

Units supported: mmol/l and mg/dl

•

Dimensions in mm (width x height x depth): 50
x 87 x 17

•

Weight: 58 g

•

The ESYSTA Lab and associated test strips
satisfy the latest ISO standard 15197:2013

ESYSTA Accessories:
•

ESYSTA test strips, 50 pcs.

•

PZN 9732354

•

CE-registered as a medical device.

ESYSTA Basis: A transmission unit developed by
the Target. The ESYSTA Basis is equipped with a
SIM card and automatically transmits all of the data
it receives from the Pen and Lab (868 MHz/ISM)
via the GSM mobile network to the ESYSTA Portal
for further processing. The base station is a simple
transmission tool, that is preconfigured for connecting with the ESYSTA Portal (no software or mobile
device required), with ability to connect an unlimited number of ESYSTA Pens and ESYSTA Labs;
Usecases are clinical but as well home environments.
•

Automatic reception of the data from the
ESYSTA Pen and ESYSTA Lab.
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•

Daily automatic transmission of the received
data to the ESYSTA Portal

•

Crypto-algorithmic encryption of data transfers

•

Can be used by multiple patients at the same
time (e.g. in care facilities)

•

Power consumption: < 2W

•

Dimensions in mm (width x height x depth): 87
x 120 x 23

•

Weight: 160 g

•

CE-registered as a medical device, Data protection and IT security safeguarded in compliance with ISO/IEC 27001:2013

In addition to hardware, Emperra offers software and software-supported products. These are:
Software
ESYSTA App: A stand-alone product that can be
used on iOS® and Android® smartphones. All
diabetes relevant data can be put in manually or
automatically via ESYSTA devices. The App is
designed for connecting with third party Bluetooth®
devices. With an easy-to-use handling it is targeting patients in the bulk market of insulin patients
aged >50 years. The traffic light algorithm gives
technical therapy and usage advise to the user.
The App is connected to the ESYSTA Portal und
unleashes it’s full capacity if it is used together with
the ESYSTA hardware components such as the
Pen and the Lab because these devices bring the
data completely automatically into the app. But
also third-party BGMs are able to connect with the
ESYSTA such as BGMs from Beurer and AktivMed. Other third-party device connections are in
silent mode or in development.
•

Detailed day-by-day display of blood glucose,
insulin and carbohydrate units

•

Clear data evaluation / target range analysis

•

Fully automatic profile comparison of thresholds, insulin used and measuring units (mmol/l
and mg/dl)

•

Daytime blood glucose profile in a 3 and 7-day
view

•

Permanent visibility of insulin doses in a chart

•

Optional: automatic data synchronisation with
the ESYSTA Portal
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•

Rapid summary of metabolic control via the
ESYSTA traffic lights

•

Ability to release data to doctors

•

CE-registered as a medical device, Data protection and IT security safeguarded in compliance with ISO/IEC 27001:2013

New functions
•

Easily import blood glucose and insulin data
via Bluetooth

•

Support for Beurer GL50evo® and AktivMed
Gold®

•

Prepared for AgaMatrix® and Ascensia®

•

Support for the new ESYSTA BT Pen

•

Improved Android 6.x compatibility

•

New interface, simple and clearly laid out

•

Manual recording of blood glucose measurement values, insulin doses and carbohydrate
units

•

Clearly laid out timeline diary

•

Can be used offline

•

iOS® and Android®

ESYSTA Portal: The portal is the core of the system. It receives all data, process the data and play
it back to the users (HCPs and patients) via the
app or can be shown on a desktop. The ESYSTA
Portal is ready to be used in remote treatment concepts and can serve the HCP a fully loaded stratification tool.
•

Simple web access from anywhere in the world
to the ESYSTA Portal via a web browser and
display of the relevant diagnostic and treatment
parameters for each patient and their medical
professionals

•

Data preparation in clearly laid-out tables and
graphics – seamless and complete

•

A specially developed traffic light function provides information on metabolic status

•

Data can be released to several doctors for
information exchange (ambulant care physician, diabetologist, hospital, nursing home facility, diabetes coach)
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•

CE-registered as a medical device, Data protection and IT security safeguarded in compliance with ISO/IEC 27001:2013

ESYSTA Coaching: Currently a retrospective,
technical coaching approach. The availability and
combination of automatically transferred blood
glucose- and insulin data enables comprehensive
learning approaches to be able to offer a coaching
for patients.
•

Weekly interactions

•

Based upon traffic light algorithm

•

Approved by regional diabetologist

•

Diabetes assistant and medical product consultant

•

Reimbursed by AOK Nordost in three federal
German states

The Target has developed a digital diabetes management system, named ESYSTA, as an ecosystem
that is consisting of software (mobile apps and cloud-based web portal) and hardware (ESYSTA Pen,
ESYSTA Bluetooth Pen, ESYSTA BGM, commodities for the ESYSA Hardware components and connected third party devices incl. consumables for these devices) for people with diabetes (PWD) and for
their doctors and nurses (HCP’s = Health Care Professionals). The software makes it possible to automatically capture accurate diabetes data from PWD via the proprietary and wirelessly connected
ESYSTA devices (Smart Pen, BGM) and from connected third party partner devices (such as Beurer
and AktivMed). The data is transmitted to a highly secured cloud server where it is processed by algorithms and returned to the PWD using ESYSTA and shared with the HCP of choice. ESYSTA shall
make it easier to manage the chronic disease and the HCP obtains an unfalsified overview of the
course of the disease.
ESYSTA has been tested in a study with more than 200 PWD documenting significant improvements
in the diabetes treatment. The improved outcome has been translated via health economic analysis
into minimum yearly savings ranging from EUR 511 to EUR 1,239 per PWD per year, dependent upon
the (patient) profile3. The Target is making revenue from sales of connected diabetes devices, consumables and services. The Target has launched the ESYSTA Diabetes Management Platform System regionally in North-East Germany and has currently more than 900 registered users (PWD) using
ESYSTA connected hardware.
With the changes in the German health care market due to the newly installed Digitale Versorgung
Gesetz (DVG), the Target expects a significant uptake in the commercialisation of digital solutions
within the health care market, which has not been materialized before. The Target has – as one of the
first providers in the sector of digital diabetes care – been able to obtain selective contracts with health
insurers who are paying for access to ESYSTA Diabetes Management Platform System, but so far this
reimbursement scheme is not available on a national scale. However, Emperra classifies the regional
agreements as a first proof of the business model assuming broader reimbursement by statutory
health insurance companies as it is now occurring via the DVG. In addition and in preparation for fu-

“Health Economic Analysis of the telemedicine based ESYSTA-System with a connected smart insulin pen – Potential monetary savings from using an Integrated Diabetes Management System.” Conference Paper (PDF Available) · February 2019, Conference: ATTD, Berlin. The Niederrhein University
of Applied Sciences, Krefeld, Germany, Berlin Institute of Health, Berlin, Germany and Emperra, Potsdam, Germany.
3

page 78 of 221

ture revenues according to the DVG, the Target has initiated digital marketing activities with currently
approx. 3,500 users of both ESYSTA components: hard- and software.
The latest political developments in Germany – with the DVG having entered into force at the 17 December, 20194 – encourage the Target to believe that reimbursement for digital services on a national
scale will start in the course of 2020. The first political pathways have been installed. However, it would
be premature to predict the reimbursement amounts or the exact timing to this national reimbursement
path. The Target has been able to establish software services and medical/health economic data
which will meet most of the major requirements in the DVG that have been officially published so far.
The ESYSTA hardware devices generally qualify for reimbursement across Germany, as they are
listed in the register of the leading institution for statutory German health insurance companies (GKVSV Hilfsmittelverzeichnis).
Emperra is addressing challenges caused by increasing diabetes prevalence
The number of people with diabetes is growing very fast, that is particularly the case with type 2 diabetes (T2D) – a form of diabetes that is characterized by high blood sugar, insulin resistance, and relative
lack of insulin. Type 2 diabetes primarily occurs as a result of obesity and lack of physical exercise.
Prevalence in Germany is approximately 10 % and growing 5. This leads to an excessive growth in
costs for treatment of diabetes related complications, which is a challenge for society in general and
payers specifically. Furthermore, many PWD are consequently suffering from significant reductions in
quality of life which could have been alleviated. Well-known and influential diabetes organizations stated, that the digitalization of diabetes management will become one of the most important cornerstones
in managing the challenging situation.6
Market Strategy – Creating a Virtual Diabetes Center
The Target has made the decision to upgrade the current ESYSTA Diabetes Management Platform
System offering and has initiated a project to create the Virtual Diabetes Center – a concept where
PWD will receive assistance in their daily management of diabetes and physicians will receive support
in their management of PWD enabling them to see more patients (remote treatment and selfmanagement) and to create better treatment outcomes. The aim is also to help health insurance companies to
save costs via improved metabolic control – leading to reductions in diabetes related complications.
This “lighthouse project” has been documented and planned. Currently there are assessments ongoing for obtaining regional funding and loans which could amount to up to EUR 3.2 million, as described
and marked as “state supported” under chapter J.1.8. in the table describing the source of funding.
The project is being planned for a regional implementation as a pilot in 2020 for subsequent roll out
across Germany, and afterwards internationally from 2021 onwards. In case the project is not granted
the required funding, the Target will seek alternative sponsors for a complementary financing of the
Virtual Diabetes Center project with potential influence on the location where the Target is planning to
install the center.
The Target’s corporate purpose
According to Article 2 of the Target’s articles of association, the purpose of the Target as a company
is:
The purpose of the company is the development, production and distribution of telemedical products and the provision of telemedical services. Furthermore, the purpose of the
company is the exercise and execution of management functions for integrated care, including by way of patient management / coordination, performance controlling, contract
controlling and financial management. Moreover, the development, performance and execution of projects and studies, the development of concepts and contract negotiations
for service providers in the healthcare sector, including but not limited to payers (health
4

https://www.bundesgesundheitsministerium.de/digitale-versorgung-gesetz.html (last access
10.09.2020).
5 https://www.ncbi.nlm.nih.gov/pmc/articles/PMC4773963/ (last access 10.09.2020).
6 https://www.deutsche-diabetes-gesellschaft.de/presse/diabetes-technologien-e-patientenakte-co-wieder-digitale-wandel-menschen-mit-diabetes-hilft (last access 10.09.2020).
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insurers), as well as the organization and performance of advanced training events also
form part of the company’s purpose.
The company is entitled to conduct any and all reasonable business transactions to directly or indirectly serve the purpose of the company. The company may establish subsidiaries and participate in companies with the same or a similar purpose. It may establish
branches in Germany and abroad.
2.2.

A description of the Target’s business strategy and strategic objectives (both financial
and non-financial, if any). This description shall take into account the Target’s future
challenges and prospects. Where relevant the description shall take into account the
regulatory environment in which the Target operates

The Target’s current business strategy is to install a Virtual Diabetes Center (VDC). This center is
planned to combine the know-how of the Target with the know-how of well-established research institutes. The aim is to offer remote treatment and coaching services for PWD, with costs covered by payers. This platform approach offers possibilities to integrate complementary services for PWD and HCP
and opens new, fee based upselling business opportunities.
The strategic roadmap towards the VDC contains various tactical business activities which are running
in parallel to the development of the center approach, but each of these activities finally support the
VDC strategy or pays in to reach this strategic goal. The activites are described below:
1. Further Development of the ESYSTA App with additional new features. A competitive or even
enhanced app is the cornerstone for a prescription model based upon the “Digitale Versorgung
Gesetz (DVG)” within 2020. The goal is to develop the app into a B2C patent centric, mobile
and digital diabetes assistant for PWD.
1.1. Coaching Empowerment Messages based on the Emperra’s traffic light algorithm.
1.2. Connection of more smart connected devices with the ESYSTA Ecosystem incl. new
bloodglucose meters and continuous blood glucose meters (currently three meters are
connected).
1.3. Other features based upon an agile software development plan, such as medication intake
tracker, nutrion and carbohydrate units calculation support, sport and physical activity
tracking, psychological monitoring tools etc.
2. The existing proprietary ecosystem will be developed into a platform approach enriching the
value proposition of the Target’s diabetes management solution starting in 2020.
2.1. Tools for pattern detection and AI based treatment for patients and health care professionals.
2.2. Offering enhanced communication channels between HCPs and patients, such as a secured and validated remote treatment video and messaging channel.
2.3. Additional services supporting the daily life of people with diabetes, e.g. logistic services
such as shuttle to hospitals and doctors, automatic supply chain for commodities, automatic prescription services with online pharmacies, medication tracking & reminder services.
3. Connection of the ESYSTA Ecosystem with third party healthcare platforms such as Deutsche
Telekom and CompuGroup Medical starting 2020.
3.1. HL7 based interface for an exchange of medical records for a co-selling / co-marketing
model.
4. Development of a generation 2.0 of the smart insulin pen as a core hardware asset of Emperra
starting 2020, with the goal to be market ready by 2022/2023.
page 80 of 221

4.1. Design improvement.
4.2. Additional feedback features.
4.3. Production costs optimization and improved mass production scalability.
5. Transfer of the above-mentioned strategic roadmap milestones (1 - 4) into a Virtual Diabetes
Center approach for a broader commercialization starting end of 2021 / early 2022.
5.1. Development of medial expert teams supporting all digital coaching and treatment services.
5.2. All next development steps will be executed within the brand and frame of the ESYSTA
Virtual Diabetes Center Germany.
For a detailed description of the Virtual Diabetes Center concept, reference is made to chapter J.2.1.

The existing ESYSTA devices already allow the collection of unfalsified diabetes relevant data, such
as blood sugar levels, injected insulin units and bread units intake. Based on these data a remote
treatment and coaching concept can be established. The current validated software solution is capable
to support “real” digital remote treatment. This is an important foundation for the development of the
digital environment of the VDC. Despite that the Target wants to develop the existing ecosystem into
an open platform approach which means (among others) that additional data sources for e.g. third
party medical device manufacturers will be connected to ESYSTA to enrich the data base and to give
the user a broader scale of devices from which he can choose to use the ESYSTA Diabetes Management Platform System and its features.
The benefit of the ESYSTA Diabetes Management Platform System is already proven by a study7 and
the digital center approach shall allow remote treatment overcoming the limitation of the patients &
doctors location. Therefore, the diabetes center approach is (among others) a solution for e.g. the
needs of rural areas but shall support society as well in general to handle the increasing amount of
diabetes patients by using remote treatment concepts. Beside the installment of such a center approach, the concept is scalable and can be enrolled across Germany but as well as in abroad markets.
In the beginning of 2019, the Target has initiated activities for a collaboration with a research institute
specialized in digital diabetes treatment and with an innovative scientific crowd sourcing agency to
support the strategy. On the way to a final virtual center the Target undertakes various steps and projects to develop the current proprietary ecosystem into a platform approach (see J.1.8.). As supporting
activities to the final product, the Target is implementing ESYSTA in the nursing home environment,
promote ESYSTA and especially the app direct to patients via social media to create a market pull
effect, develop additional value-added services for the app to create additional revenue streams, partnering with relevant diabetes product and service suppliers, such as other smart devices and providers
of remote treatment video channels.
The Target is aiming to get direct reimbursement for the center services and already inquires ways to
achieve this. Starting from the beginning of 2020, the Target is also aiming to achieve reimbursement
of the App as a stand-alone product based on the DVG. If that goal can be achieved, the Target expects this to be a good foundation to also achieve reimbursement for the VDC related services.
Beside this stand-alone plan, the Target follows-up existing up-site opportunities which may materialize with partners out of the digital and / or telecommunication arena.

7

https://www.researchgate.net/publication/331476887 (last access 10.09.2020).
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2.3.

An explanation about how the proceeds from this offer align with the business strategy
and strategic objectives described in the registration document

The Target is aiming for totally EUR 10.5 million funding within the next three years to establish a Virtual Diabetes Center and to develop the current proprietary ecosystem into a platform approach for
diabetes services. Up to approx. EUR 4.1 million are supposed to be raised through cash contributions
by the Issuer to the Target in exchange for the acquisition of shares of the Target, assuming full subscription of the Offer.
The final funding mix for this amount consisting of equity, non-dilutive grants and loans is not fixed yet,
among others it depends on the volumes raised through the different sources.
2.4.

Description of the principal markets in which the Target competes

The market: The solution which the Target offers is able to improve the treatment of PWD in general
and there is no general limitation for the usage of the Target’s solution in the below described market.
Despite that the absolute focus market with the highest value promosition for the customers is the
focus is on elderly typ 2 diabetes patients using insulin in Germany.
Better treatment shall lead to an improved quality of live and to a reduction in costs for treatment of
complications associated with the diabetes. The market for Emperra’s offering is closely linked to the
number of PWD and the costs associated with their treatment.
The Target’s current geographic focus is on gaining patients and HCPs in the German market, with a
regional focus on northeast Germany as a first proof of business concept. Further expansion in Germany and to other European countries will be depending on the essential investments and the ability
to enter in strategic partnerships.
According to the International Diabetes Federation there are approximately 8 million people with diabetes in Germany, in addition there is a large number of PWD that hasn't even been diagnosed. According to health organisation ‘Deutsche Diabetes Hilfe’, since 1998 the number of patients has increased
by 38 %8. There are almost 1,000 new cases diagnosed every day.
According to the WHO, there are about 60 million PWD living in Europe, nearly 10 % of the population
aged 25 years and older9. On a global scale the number of PWD is estimated to be 463 million and
expected to grow to 700 million until 2045.10
Prevalence of diabetes is increasing among all ages, mostly due to increases in overweight and obesity, unhealthy diet, physical inactivity and simply the fact of an ageing population. For people living in
Germany being older than 80 years, there is a probability of 25 % having developed a type 2 diabetes.
The growth in type 2 diabetes is comparable to an uncontrolled “epidemic disease” and treatment outcomes are not optimal for many PWD.
There are many risk factors leading to the growing number of people with type 2 diabetes. However,
studies have shown that modifiable risk factors are explaining about 80 % of the increase in prevalence (increase in number of people with type 2 diabetes).
If diabetes isn’t managed correctly, patients are likely to become progressively ill and over time, diabetes can damage the heart, blood vessels, kidneys, nerves and brain. An active intervention can mitigate the risk factors for most people with type 2 diabetes. To help prevent type 2 diabetes and its
complications, people of all ages should achieve and maintain healthy body weight; be physically active and eat a healthy diet. However, many will also need to receive medication to manage their diabetes – including oral medication and/or insulin treatment. Many studies have documented that people
8

https://www.diabetesde.org/ueber_diabetes/was_ist_diabetes_/diabetes_in_zahlen (last access
10.09.2020
9 http://www.euro.who.int/en/health-topics/noncommunicable-diseases/diabetes/data-and-statistics
(last access 10.09.2020).
10 Diabetes Atlas of the IDF 2019 – 9th Edition, https://diabetesatlas.org (last access 10.09.2020).
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who have been trained for self-management of diabetes is improving their metabolic control – and
thereby reducing the impact of risk factors.11
The Target is active in providing solutions with special focus on people with type 2 diabetes as well as
elderly type 1 patients – mitigating the risk factors outlined above.
The Target is developing, manufacturing, promoting and selling digitally connected devices for people
with diabetes, as well as software and mobile apps that support PWD in managing their chronic disorder. The data collected is also shared with the treating HCPs as an online decision tool to support
them in managing their diabetes patients through remote therapy.
There are many players in the overall diabetes market providing pharmaceuticals, devices, software
solutions, services, provision of health care etc. However, the Target is not aware of any competitive
offering of an integrated solution, which is comparable to its offering which includes:
−

supply of digitally connected insulin injection pens,

−

connected blood glucose meters (including consumables for these devices),

−

software for PWD & HCPs,

−

coaching of PWD and

−

other complementary services for PWD, HCPs and health insurance companies.

The key focus of the Target is on PWD injecting insulin. People with type 1 diabetes are all injecting
insulin, as does nearly one quarter of patients with type 2 diabetes. The planned service offer by ways
of a VDC will also include PWD (type 2) who are using oral antidiabetic medication, thereby further
widening the addressable market.
A study done in Germany (from 2001) which reviewed 1.9 million PWD to estimate the health care
costs came to the following conclusion: “Annual direct mean costs per diabetic patient were EUR 5,262
and indirect costs were EUR 5,019”. An important component of the study is that the indirect costs are
estimated to be at the same level as direct costs. The data which are nearly 20 years old documented
more than EUR 10,000 in costs per year – and from the Target’s point of view it’s realistic to assume
that this number has grown since then.12
A more recent study from 2017 focused only on people with type 2 diabetes – accounting for approx.
75 % of PWD – and used another method to calculate the costs:
It reviewed a sample of 4.3 million people’s costs of illness. The health care expenses are solely direct
costs seen from a payer perspective. The direct costs for a person with T2D according to this study
were estimated to be EUR 5,146 per patient per year in 2010. The conclusion was also that 10 % of
the statutory health insurance expenses in Germany were attributable to T2D treatment. The amount
was EUR 16.1 billion per year.
PWD type 2 – including people who are treated by oral medication only – are accounting for approx.
75 % of PWD. The direct- or indirect treatment costs are assumed to be higher for people on insulin
treatment.13
Emperra has also sponsored independent researchers to make health economic evaluations, and the
most recent poster presentation took place in Berlin at the ATTD conference in February 2019. In

11

http://www.euro.who.int/en/health-topics/noncommunicable-diseases/diabetes/data-and-statistics
(last access 10.09.2020).
12 The Cost Burden of Diabetes Melittus: The Evidence from Germany – The CoDIM. Diabetologia
49(7): 1498-504; August 2006.
13 Healthcare costs of Type 2 diabetes in Germany, Diabet Med. 2017 Jun;34(6): 855-861.
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summary, this study suggests that there could be savings per person per year ranging from EUR 511
to EUR 1,238 per person per year:14
Emperra has developed the telemedicine-based ESYSTA Diabetes Management Platform which acts
as an integrated diabetes self-management system and features a unique wirelessly connected insulin
pen. The S-T-A-R-T Project of Emperra GmbH and the public health insurance fund AOK Nordost
demonstrated that the use ESYSTA leads to an improvement in the metabolic control for people with
diabetes (type 1 and type 2). On this basis it was possible to determine the specific monetary savings
potential resulting as a consequence of a sustained reduction in the HbA1c value and better metabolic
control in the ambulant care.
Outlook: The costs do not as a rule include outpatient costs or costs for medication. In addition, outpatient costs for remedies and equipment are omitted. Therefore, the use of a telemedicine system like
ESYSTA Diabetes Management Platform in diabetes care may even result in significantly higher monetary savings than calculated. Considering treatment over time, potential savings due to appliance of
ESYSTA can accumulate to up to EUR 31,852.48 for an individual patient.

Source: Emperra GmbH

Chart Explanation:
Potential average savings per patient per year – depending upon the reduction in the HbA1c levels.
The HbA1c is the average long-term blood glucose level indicator.
x-axis: typical patient profiles and their HbA1c-trends: first number is the HbA1c the patient started with
and second shows the end point of HbA1c at the end of the project.
y-axis: the potential costs savings per case and cycle (project time – one year)

“Health Economic Analysis of the telemedicine based ESYSTA-System with a connected smart insulin pen – Potential monetary savings from using an Integrated Diabetes Management System.” Conference Paper (PDF Available) · February 2019, Conference: ATTD, Berlin. The Niederrhein University
of Applied Sciences, Krefeld, Germany, Berlin Institute of Health, Berlin, Germany and Emperra, Potsdam, Germany.
14
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Source: Emperra GmbH

Chart Explanation:
Potential savings per person depending upon the reduction in HbA1c. The HbA1c is the aver-age longterm blood glucose level indicator.
x-axis: typical patient profiles and their HbA1c-trends: first number is the HbA1c the patient started with
and second shows the end point of HbA1c at the end of the project.
y-axis: the potential of costs savings per patient
There are many ways of assessing costs for treatment as well as potential savings in diabetes treatment. The above health economic analysis calculates certain savings. However, the analysis behind
the data is also acknowledging that not all treatment costs have been factored in.
An illustration of the potential savings to society in Germany (in treatment of diabetes) could be done
as follows:
If it is assumed that approximately 25 % of PWD (type 2) are injecting insulin and all PWD (type 1) are
injecting insulin, then there will be more than 30 % of the estimated 8 million PWD who are injecting
insulin which equals about 2.4 million people.
If savings were assumed to be EUR 511 per patient per year (as described above), then the theoretical
saving potential would be approximately EUR 1,200 million per year.
According to the analysis, this is the most conservative cost figure used and it could be argued that the
potential savings could be even significantly higher.
The potential cost savings provides a solid foundation for the Target to receive potentially up to half of
the savings as a service-fee for making the digital concept available for PWD – to be paid by health
insurance companies.
2.5.

The important events in the development of the Target's business

The first German patent for a digital diabetes management solution was initiated and filed by the
founders before the foundation of the company.
The first prototype of the connected insulin pen and the data transmission system was developed in
2009 followed by the first-generation software in 2009 and the first-generation mobile app in 2011.
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In 2012 the Target became registered as a “management entity” (Management-Gesellschaft mit Institutskennzeichen IK) enabling it to negotiate and implement selective agreements (Selektiv-Veträge)
with German statutory health insurance companies (Gesetzliche Krankenkassen).
Extensive work had to be done to comply with relevant laws and regulations, quality management
systems (QMS), regulatory approvals and data security (ISO/IEC 27001) which was in place in 2009
(QMS acc. to DIN EN ISO 13485) / 2014 (acc. to ISO/IEC 27001) and in 2012 the Target obtained the
CE-mark for the ESYSTA Diabetes Management Platform System components, which is prerequisite
for commercialization ESYSTA in Germany and Europe.
The granted patents around the devices allow Freedom to Operate (FTO) validated by FTOassessments of two independent patent lawyer firms.
The most recent patent granted in July 2018 is the US-patent P09759WO/US resp. 10,010,678 B2
which covers the connected insulin pen and is valid until 2032.
Emperra started with a regional trial together with the public health insurance AOK Nordost (S-T-A-RT) – also with the aim to implement all maintenance and customer service processes. Subsequently
several software upgrades were initiated focusing on the best possible user experience for an official
regional market launch of the ESYSTA Diabetes Management Platform System.
During 2015 the ESYSTA was tested with more than 200 PWD and over 30 ambulant diabetologic
practices in a large one-year of usage time trial done together with the health insurance company AOK
Nordost. The results demonstrated that the digital system could improve the diabetes treatment significantly, which was presented to public for the first time at the DDG congress in Berlin in 2016.
In 2016 the product was introduced to the market and the first two selective contracts with health insurance companies were obtained. The contracts include payment for use of the medical devices, for
consumables and for use of software and apps as well as (live) coaching of PWD.
In 2018 a health economic study was published which estimates that there are savings from EUR 511
to EUR 1,238 per patient / per year – if PWD use the system to manage their diabetes.
In 2019 the Target initiated a B2C patient-focused marketing trial. The ESYSTA App have been promoted via digital marketing channels as a preparation for scaling the commercialization of the app as
soon as the app reimbursement via the DVG is in place. More than 18.000 app downloads are competitive acquasitions prices and a competive active user rate were achieved. The Target see this as a
prove of caling concept ready to be roled out as soon das the reimbursement via the DVG is in place.
As of 30 June, 2020, there are more than 1,012 PWD registered as users of ESYSTA and the ESYSTA Hardware components and approx. 3,500 users used the Software and / or the hardware components. Valuable outcomes data have been generated over time with more than 2.7 million data points
collected from PWD, more than 400,000 “patient days” recorded, more than 1,400 aggregated users
and more than 220 aggregated “medical practices” registered. Such data has the potential to be used
for development of algorithms.
During 2020, the Target is planning to make a commercial launch of the ESYSTA Bluetooth enabled
smart insulin pen which can be used in connection with other companies’ blood glucose monitoring
systems and/or continuous glucose monitoring systems and the ESYSTA App which could be seamlessly connected to the ESYSTA Diabetes Management Platform System enabling the online data
access for HCPs within the ESYSTA portal as well.
Plans for a Virtual Diabetes Center have been prepared together with the intention for upgrading the
software in the direction of more predictive algorithms and self-empowerment tools for the target group
of PWD and with a standardized interface to link up with electronic medical record software systems in
the health care environment, e.g. ambulant care, hospitals, nursing homes etc..

page 86 of 221

2.6.

Extraordinary factors that have an effect on the principal Activities or the principal markets

In the German market it is common, that health insurance companies (Krankenkassen) are paying for
treatment provided to PWD. However, the implementation of general reimbursement of digital services
in the health care sector has taken longer than anticipated.
In May 2019, the German Ministry of Health has presented a draft law (“Digitale Versorgung Gesetz” /
DVG), that is supposed to pave the way for innovation and the general reimbursement of digital health
care services. That law has been entered into force as of 19 December, 2019. The general application
process to achieve the status of a reimburseable digital health applications was kicked-off in May
2020. The Target is applying for such a reimbursement scheme and expects to achieve reimbursement status in the second half of 2020. The Target sees this as an opportunity to install a recurring
revenue stream for digital services. However, it would be premature to predict the final amounts of
refunds that will be approved or the exact timing to this national reimbursement path.
2.7.

If material to the Target's business or profitability, summary information regarding the
extent to which the Target is dependent on patents or licenses, industrial, commercial
or financial contracts or new manufacturing processes

The technology behind the connected insulin pen and other products developed by the Target has
resulted in filing of a series of patents. The Target is dependent upon intellectual property and has
managed to develop several patent families that are supposed to secure a competitive advantage and
is allowing the Target to sell the products in the relevant countries. Freedom to Operate (FTO) assessments have been made by external parties and to the best of the knowledge of the Target there is
freedom to operate.
The granted patents around the devices suggests Freedom to Operate (FTO) via FTO-assessments.
The most recent patent – which was granted in 2018 is the US-patent P09759WO/US resp.
10,010,678 B2 which – covers the connected insulin pen in the USA until 2032.
The Target has the following patent families:
−

Patent family around EP 2 414 009 B1 referring to the ESYSTA Pen

−

Patent family around DE 10 2011 055 898 referring to the DLNA / SmartTV

−

Patent family around DE 10 2015 121 409 referring to Automatic Priming

−

Patent family around DE 10 2016 104 101.7 referring to Insulin Mixing

−

Exclusive patent license of Ypsomed (TecPharma Licensing AG)

−

Patent family around WO 2003/011372 (Reservoir module with a piston rod)

−

The below is an extract from the Patent Attorney assessment done by the German firm Gulde
& Partner:

−

Emperra GmbH E-Health Technologies owns the patent family around the granted European
patent EP 2 414 009 B1. Members of this patent family have been granted and set into force in
a wide range of European countries; further members are pending in DE, EP (divisional) and
US. This patent family is directed primarily to the adaptor technology used by ESYSTA Diabetes Management Platform System product system and is held to provide valuable protection
for ESYSTA Pen and ESYSTA Adapter.

−

Emperra GmbH E-Health Technologies owns the patent family around the German patent application DE 10 2011 055 898. Members of this patent family are pending in DE and EP. This
patent family is directed to a telemedical arrangement for patients suffering from diabetes
mellitus. This patent family appears to provide background protection with regard to certain
aspects relating to the overall concept underlying the ESYSTA Diabetes Management Platpage 87 of 221

form System and effectively blocks third parties from achieving own protective rights in this
technical area.
−

Emperra GmbH E-Health Technologies owns the patent family around the German patent application DE 10 2015 121 409. Members of this patent family are pending in DE and WO. This
patent family is directed to an injection device by means of which it can be automatically detected whether an actual injection or a venting took place. By means of a sensor it can be detected whether the therapeutic reaches the place of application or a place deviating from the
place of application. Thus, a more accurate dosage of the therapeutic agent can be detected
or adjusted.

−

Emperra GmbH E-Health Technologies owns the patent family around the German patent application DE 10 2016 104 101. Members of this patent family are pending in DE and WO. This
patent family is directed to a method by which proper mixing of a therapeutic agent prior to injection is achieved. Thus, the required dose of therapeutic agents can be ensured for the patient.

−

Emperra GmbH E-Health Technologies owns the patent family around the German patent application DE 10 2016 120 926. Member of this patent family are pending in DE.

Patent family around EP 2 414 009 B1 (ESYSTA Pen)
Country

U.S.A.
U.S.A. Partial registration
Europe
Germany
Denmark
Finland
France
Great Britain
Ireland
Italy
Netherlands
Norway
Sweden
Switzerland
Austria
Belgium
Europe
Ireland

Application
Number
13/246,
640
15/954,
833

Title / Description

Application Date

Assembly to administer insulin
from a cartridge
Assembly to administer insulin
from a cartridge

March 31,
2010
April 17,
2018

107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
107124
29.9
141712
37.2
141712

Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Arrangement for administering
insulin from a cartridge
Magnetic sensoric

March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March

Magnetic sensoric

Legal Status
(pending
/
granted)
granted - July
3, 2018
Pending

Expiry
Date

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March

March 31,
2030

31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
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Austria
Italy
Belgium
France
Switzerland
Finland
Norway
Great Britain
Sweden
Denmark
Netherlands
Germany

37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2
141712
37.2

2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010
March
2010

Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric
Magnetic sensoric

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

31,

Granted

2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030
March
2030

31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
31,
31,

Source: Emperra GmbH

3.

Reasons for the offer, use of proceeds and expenses of the issue/offer

The Target’s business plan shows a financial and liquidity requirement of approx. EUR 10.5 million
over the next 3 years (2020 -2022).
The use of proceeds is planned as follows:
Use of Proceeds1
Research & Development

40 %

EUR 4.25 million

Operations

23 %

EUR 2.37 million

Sales & Marketing

20 %

EUR 2.13 million

Working Capital

11 %

EUR 1.12 million

Investments

4%

EUR 0.40 million

Others

2%

EUR 0.23 million

1 Calculation based on the Target’s business plan as of August 2020.
Source: Emperra GmbH

The Research & Developments proceeds are planned to be invested into the following activities:
−

Develop a next generation insulin pen (based on the existing patents and pen) utilizing the
Target’s gained market experiences and customer feedback

−

Developing a Virtual Diabetes Center (VDC):
-

-

Involve additional data sources from external devices and sources (via API).
Creating a digital channel to the patients with diabetes (via an app) with the target to
have the ability to effectively support the patient in handling and improving his or her
metabolic conditions.
Creating an AI augmented monitoring platform to automatically detect the state of urgency and necessary coaching support of a diabetes patient by patent detection to
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supply and support the patient with the service portfolio which the patient needs at
the given point in time.
Further details about the planned funding sources are explained under J.1.8.
The development projects are heavily depending upon reimbursement potential for digital services and
of customer needs, and therefore the Target will monitor the further development of reimbursement of
digital services and of customer needs and will (if necessary) adjust the development targets toward
the best fitting concept with regard to customer satisfaction and economical evaluation.
4.

Organizational structure / property, plants and equipment

4.1.

If the Target is part of a group and where not covered elsewhere in the registration document and to the extent necessary for an understanding of the Target’s business as a
whole, a diagram of the organisational structure. At the choice of the Target, such diagram may be replaced, or accompanied, by a brief description of the group and the Target’s position within the group, if this helps to clarify the structure

The Target is a single legal entity with no affiliates. Besides the headquarter in Potsdam/Germany,
there is one representation office established in Karlsburg (Mecklenburg-West-Pomerania/Germany) in
2019.
Manufacturing of the connected insulin pens (and other accessories) is outsourced to qualified OEM
manufacturers. The Target owns the test stations for mass production of circuit boards and final products and parts of tools.
The Target does not own real estate.
4.2.

If the Target is dependent upon other entities within the group this must be clearly stated together with an explanation of this dependence

The Target is not dependent upon other entities.
5.

Research and development, patents and licenses / trend Information

5.1.

Where material, provide a description of the Target's research and development policies
for each financial year for the period covered by the historical financial information, including the amount spent on Target-sponsored research and development activities

Description of the Target's research and development policies
Emperra’s operations and principle activities consist of research, development, securing intellectual
property for the previous, prototyping, outsourcing manufacturing, business development, and acquiring funding for its multi-patented digital solution.
The R&D policies of the Target is a market driven desire to develop digitally supported products which
can be used for improving treatment of diabetes. The product portfolio consists of hardware and software. The hardware is centered around the patented connected insulin pen which automatically captures insulin doses injected, as well as connected blood glucose monitoring devices. The device has
been launched to the market in 2012 (trial) and 2016 (regional market) and market feedback has been
captured since then, which is the foundation for development of the next generation of a connected
insulin pen. Therefore, over the last three years an average of approx. 20 % of the total costs were
invested into R&D and into capitalized intangible assets.
The current R&D policy is to improve the existing hardware and software and the execution of the policy is closely connected with availability of funding for execution of the development projects.
A major project is the finalization of a new connected insulin pen, which is using Bluetooth to transmit
the data via a smartphone. This device was prelaunched in 2019. Furthermore, the Target is planning
to develop a new generation of connected insulin pens which could be available by 2021/22.
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The company has also developed a new GSM connected blood glucose monitoring device which is
close to finalization. The project is currently “on hold” subject to the acquisition of funding and will be
reopened as soon as diligent project assessment shows positive results. Part of the positive results
assessment could be, among other: A market launch expenses assessment plus renewed economical
business case valuation (currently market prices for the device itself but also for consumables such as
the test strips) incl. the consideration that already activated / capitalized costs might result into an extraordinary depreciation.
On the software side, the Target has a policy to execute a continuous maintenance and upgrade of the
software and mobile apps which are being used by PWD and HCP’s. The continuous upgrade secures
that the software is compliant with current regulations and market demands.
The Target will implement significant additions to the software. The core R&D policy within software is
that the Target is developing software according to the highest safety standards within EU. This means
that the software is developed in accordance with ISO 13485 and ISO / IEC 27001 which defines the
software as a medical device as well as being in compliance with current and advances data security
regulations. The purpose behind the Target’s policy to adhere to the highest standards is to secure
that the data collected not only can be used by PWD as a “selfmanagement tool”, but also can be used
by HCPs to make clinical decisions. The latter requires that the software must be approved as a “medical device” (ISO 13485).
The Target has the policy to employ own R&D staff for development and maintenance of both hardware and software. In addition to this the Target has a longterm and solid network of collaboration
partners within various technologies to whom the Target is outsourcing tasks in connection with specific development projects. The key OEM manufacturing partner is likewise a longterm partner who is in
possession of both R&D and manufacturing competencies.
Patent Policy: The patent policy is that the Target is seeking patents where this is possible to obtain.
Especially the connected insulin pen is believed to be very well protected as well as providing relevant
freedom to operate.
Below please find a list over patents:
The Target has the following patent families:
−

Patent family around EP 2 414 009 B1 (ESYSTA Pen)

−

Patent family around DE 10 2011 055 898 (DLNA / SmartTV)

−

Patent family around DE 10 2015 121 409 (Automatic Priming)

−

Patent family around DE 10 2016 104 101.7 (Insulin Mixing)

Exclusive patent license of Ypsomed (TecPharma Licensing AG)
−

Patent family around WO 2003/011372 (Reservoir module with a piston rod)

The Target is following the strategy to activate its R&D costs according to the regulations of German
Law. Following the activation of these cost (visible in the intangible assets of the Target).
5.2.

A description of the most significant recent trends in production, sales, inventory, costs
and selling prices since the end of the last financial year to the date of the registration
document

The recent trend in certain important areas after 31 December, 2019 can be described as following:
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Production
There were no severe changes in production circumstances after 31 December, 2019. The ownership
of the OEM manufacturer changed, but in direct negotiations with the new owner the Target assumes
that the relationship of the past can be maintained.
Sales
The revenue of EUR 133,340 (unaudited) for the period between 01 January and 30 June, 2020
amounts to an increase of EUR 14,989 or 12 % above the revenue of for the period between 01 January and 30 June, 2019 (EUR 118,352 (unaudited)).
Inventories
The inventories as of 30 June, 2020 amounted to approx. EUR 157,816 (unaudited), compared to
EUR 123,965.31 as of 31 December, 2019.
Costs
With EUR 62,392 (unaudited) the variable project related cost level in the period from 01 January till 30
June, 2020 was reduced by approx. 27 % in comparison to the EUR 85,846 for the period from 01
January till 30 June, 2019.
With EUR 954,985 (unaudited) the fix costs level for the period from 01 January till 30 June, 2020 was
reduced by approx. 17 % in comparison to EUR 1,161,279 (unaudited) for the period from 01 January
till 30 June, 2019.
Besides the above mentioned there were no significant changes since the date of the last published
financial statements (31 December, 2019) till the date of this prospectus.
6.

Administrative, management, and supervisory bodies and senior management

6.1.

Description of the Target’s governing bodies

The Target’s governing bodies are the Management Board (the “Management Board”), the Advisory
Board (the “Advisory Board”) and the General Meeting (the “General Meeting”).
The Management Board
The Management Board is responsible for managing the Target in the best interests of the company. It
may consist of one or more directors. The General Meeting determines the number of directors. Currently, the Target is managed by one managing director (Management), Dr. med. Janko Schildt.
The Advisory Board (“Beirat”)
The advisory board is a body that provides non-binding strategic advice to the Management of the
Target and has the following tasks and powers:
−

Appointment and Removal of Managing Directors from office; conclusion and termination of
managing director service agreements with the Target; delimitation of the signature powers of
the managing directors

−

Receipt and discussion of regular business updates provided by Target management

−

Exercise of the approval requirements or veto rights for any commercial decisions by the managing directors which are made subject to such approval or veto as per standing orders of for
the management issued by affirmative shareholder vote to that effect, if any.

The powers of the Advisory Board may be changed by shareholder vote. Such a change requires, in
order to be valid, the approval of more than 50 % of all votes cast in the respective voting procedure
and in addition the approval of the holders of more than 50 % of certain groups of Preferred Shares of
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the Target. The Issuer has contractually committed to the Target and to the other Target shareholders
to abstain from casting its vote for shareholder resolutions regarding the Advisory Board.
The Advisory Board consists of five members which are (i) nominated for one member each by the
following shareholders of the Target: Peppermint CBF 1 GmbH & Co. KG and by Brandenburg Kapital
GmbH or (ii) for the remaining three Advisory Board Members elected by the shareholders of the Target in a shareholder meeting by simple majority of all votes cast in the election in that particular shareholder meeting.
In addition, two non-voting observers can participate in the Advisory Board meetings, if they choose.
The three board members elected by the shareholders have a regular term of office until the end of the
shareholder meeting which votes on the allocation of the Target’s profits earned in the fourth full Target business year which ends after the respective board member has been elected to serve on the
board.
The Advisory Board meets at least four times per year, once each calendar quarter.
The General Meeting
The General Meeting has to be convened at least annually (ordinary General Meeting). In addition, the
Board may convene a General Meeting at any time as the Board deems necessary (extraordinary
General Meeting). The Board is obliged to convene a General Meeting at the request of one or more
persons who own solely or jointly at least one tenth (1/10th) of the Target’s issued capital.
Ordinary and extraordinary General Meetings take place in Potsdam or at any other place where a
German stock exchange has its seat. Every shareholder (i.e. every person entered in the Target’s
shareholders’ register) has the rights, inter alia, to attend the General Meeting, to speak and to vote at
the General Meeting; there are no specific conditions of admission.
The General Meeting has the powers, inter alia, to
−

if no Advisory Board exists: approve decisions of the Board (however, the absence of an approval does not affect the powers of representation of the Board or the directors),

−

if no Advisory Board exists: appoint, suspend and dismiss directors at any time,

−

adopt the annual accounts,

−

vote on mergers and de-mergers of the Target or on a public offering of Target shares (after
conversion of the Target to a stock corporation)

−

approve or veto the sale of 75 % or more of the Target’s assets,

−

adopt the annual accounts,

−

approve or veto the sale or transfer of Target shares;

−

vote on releasing the management of the Target from non-compete obligations,

−

vote on the issue of new Target shares or the redemption of existing Target shares,

−

assign an authorized auditor to audit the annual financial statements prepared by the Board,

−

allocate profits and determine the manner in which a deficit will be processed,

−

determine interim distributions,

−

the forced redemption of shares,

−

if no Advisory Board exists: grant discharge to directors,
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−

amend the articles of association,

−

decide on the Target’s dissolution and liquidation.

The convocation to any General Meeting shall mention the subjects to be discussed and shall take
place no later than the eighth day before the day of the meeting. Internally as part of their Shareholders’ Agreement the shareholders have undertaken, however, to issue the invitation at least 16 days
before and shareholder decision and to provide all shareholders with written suggestions for the votes
to be passed in the respective shareholder decision. All shareholders of the Target and the Target
itself have contractually committed that this contractual undertaking will become part of the Articles of
Association of the Target and these Articles will therefore be changed accordingly in the next upcoming Articles amendment.
Each of the Target’s shares has a nominal value of EUR 1.00 and confers upon its holder one vote.
To the extent that the law or the Target’s articles of association do not require a larger majority, all
decisions shall be taken by an absolute majority of the votes cast in the particular decision.
Shareholder decisions on the subjects listed in the second full paragraph preceding this paragraph and
all shareholder resolutions with regard to the Target’s Advisory Board (including its composition, rights
and privileges, dissolution and the remuneration and discharge of its members) can, however, only
validly pass, if they are approved – in addition to the approval by a majority of all votes cast – by the
holders of more than 50 % of certain groups of Preferred Shares of the Target.
6.2.

A brief description of any provision of the Target’s articles of association, statutes,
charter or bylaws that would have an effect of delaying, deferring or preventing a
change in control of the Target

According to the Target’s articles of association, a sale or transfer of more than 50 % of the shares of
the Target, i.e. a change of control, requires an affirmative vote authorizing such sale and transfer by
(i) the majority of all shareholder votes cast in the respecting voting procedure and (ii) the affirmative
vote of a Preferred Share Super Majority with the same authorization. It also requires a declaration by
the managing directors of the Target – based on the aforementioned shareholder consent vote – authorizing the change of control. In the event that such shareholder vote and/or such declaration by the
managing directors would be delayed, a change of control would be delayed as well.
6.3.

Management / Names / Business addresses / Function / Family relationship

The Target’s Management Board consists of a single member, Dr. Janko Schildt, who is one of the
co-founders of Emperra.
In addition, Mr. Jens-Florian Krieg, CFO & CCO as well as Dr. med. Markus Bentrup, CDO, are part of
the senior management team.
a.

Members of the administrative, management or supervisory bodies

Managing Director:
Dr. med. Janko Schildt (Co-founder)
Business address: Emperra E-Health Technologies GmbH, Zeppelinstrasse 48A, 14471 Potsdam,
Germany
Advisory board:
Dr. Klaus Stöckemann, Chairman
Ph.D., MBA, Managing Partner, Peppermint VenturePartners GmbH
Business address: Kurfürstendamm 21, 10719 Berlin, Germany
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Dr. Angelika Vlachou,
Senior Investment Manager, Brandenburg Kapital GmbH
Business address: Babelsberger Str. 21, 14473 Potsdam, Germany

Fred Schaebsdau MD, PhD,
SVP Global Strategy and Strategic Alliances at Nemaura Medical Inc.
Business address: 57 West 57th Street, 10019 Manhattan, NY, United States of America

Bent Johnsen,
Managing Director, BeJo Consult ApS
Business address: Ellesopark 32, 2950 Vedbaek, Denmark

Steven Anderson,
CEO and Managing Director, GPE Holding GmbH
Business address: Oderstraße 68, 24539 Neumünster, Germany

b.

Partners with unlimited liability, in the case of a limited partnership with a share capital

Not applicable.

c.

any senior manager who is relevant to establishing that the Target has the appropriate
expertise and experience for the management of the Target’s business

Senior management:
Jens-Florian Krieg, Chief Financial Officer (CFO) & Chief Commercial Officer (CCO)
Finance & Business Development
Business address: Emperra GmbH, Zeppelinstrasse 48A, 14471 Potsdam, Germany
No family relationships exist between the members of the corporate bodies.

Dr. med Markus Bentrup, Chief Development Officer (CDO)
Business address: Emperra GmbH, Zeppelinstrasse 48A, 14471 Potsdam, Germany
No family relationships exist between the members of the corporate bodies.
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Mr Bentrup is minor shareholder of the Target.

No family relationship exists between any of the persons referred to in points (a) to (c).

6.4.

Management experience

Managing Director:
Dr. Janko Schildt (Co-founder)
Names of all companies and partnerships:
−

Klinikum Westbrandenburg GmbH (Teil der Klinikgruppe Ernst von Bergmann gGmbH)
(employed as specialist physician)

−

KuMeMa GmbH (Shareholder)

−

1-2-Better GmbH (Shareholder)

−

Central Med Hub (GbR) – regional startup network of Potsdam, Germany

−

Member of DDG (Deutsche Diabetes Gesellschaft), DGTelemed, GPGE (Gesellschaft für
Pädiatrische Gastroenterologie und Ernährung), BVMW (Bundesverband mittelständische
Wirtschaft), Munich Network

Janko Schildt (M.D.), born in Rostock, achieved a degree in medicine (1991–1997) and doctorate
(1999) at the University of Rostock (Germany) under Prof. Radke (M.D.). He is working in pediatrics
and adolescent medicine in Potsdam/Brandenburg since 1998, qualified as a specialist in 2003, with a
subspecialization as a neonatologist and pediatric gastroenterologist in 2005/2006. He is (co-)author of
numerous studies and publications on and among other topics: dosefinding of esomeprazole in children and adolescents with gastroesophageal reflux disease, macrogol therapy for habitual obstipation,
the effects of probiotic supplements in premature babies, work as a co-author on the “Pschyrembel
Klinisches Wörterbuch” [Pschyrembel Clinical Dictionary], as well as on digital multimedia projects by
the publisher DeGruyter and the Falk Foundation.
In 2008 he started the development of the idea of automated telemonitoring and was one of the founders of Emperra E-Health Technologies GmbH. He has been elected as Managing Director for the areas of medicine and technology in 2010, while simultaneously working as a hospital consultant in the
field of neonatology, pediatric intensive care and pediatric gastroenterology at the “Klinikum Ernst von
Bergmann” hospital, Potsdam (Germany) in parttime.
He is responsible for the following business areas at the Target:
−

Management

−

Medicine and Science

−

Patents & IP

−

Product Development and Product Supply Chain (Hard- and Software, Strategy, Risk Assessment, Risk Management, Quality Management Processes, SOPs)

−

Regulatory Affairs (Medical Devices, DIN EN ISO 13485, CE, FDA, Quality Management System / QMS; Information Security Management System / ISMS, ISO/IEC 27001, Data Security,
Customer Support)

−

Internal IT and Network
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−

Marketing

−

Fundraising

−

Experts / KOL / MSAB Management

−

Health Insurance / Key Account Management

−

Partnering (Development & Sales)

−

Contracting

−

HR

Several publications in telemedicine and diabetes:
2010 & 2012: Thieme Publishing House / Diabetes Aktuell: „Chronic care management of Diabetes
mellitus – Telemedicine as option in a changing supply situation with general practitioners (GP)“
2013 / 2012: Thieme Publishing House / Diabetes Aktuell: “The ESYSTA-START project – Telediabetological Chronic Care Management in co-operation with AOK Nordost – the start of standard care
for telemedicine in diabetology?”
2014 – 2017: Springer Publishing House / 1st - 5th edition: Book of digital transformation of the services in the health care system. Burchert et al.: „Digital teledialectological care systems – effects of an
innovative therapy management of insulin dependent diabetic patients.”
2015: Kirchheim Publishing House:”Telemedical care is useful.”
2016: Poster on “Medical effects of ESYSTA” presented at DDG congress in Berlin
2016: MDI – Journal for medical documentation & medical IT: “Cloud-based solutions for chronic diseases.”
2017: Thieme Publishing House / Diabetes Aktuell: “Cutting costs with eHealth technology - Economic
effects of permanently reducing the HbA1c levels of patients suffering from diabetes mellitus”
2019: Poster at the ATTD congress Berlin: “Health Economic Analysis of the telemedicine based
ESYSTA-System with a connected smart insulin pen – Potential monetary savings from using an Integrated Diabetes Management System.”
Advisory board:
Dr. Klaus Stöckemann, Chairman
Names of all companies and partnerships:
−

Peppermint Venture Partners, Managing Partner

−

Implandata Ophthalmic Products GmbH, Board Member

−

Humedics GmbH, Board Member

−

Caterna GmbH, Board Member

−

Emperra GmbH E-Health Technologies, Board Member/Chairman

−

BVK (Bundesverband der Kapitalbeteiligungs-Gesellschaften)
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Dr. Angelika Vlachou
−

Senior Investment Manager (Brandenburg Kapital GmbH)

Fred Schaebsdau
−

Weatherfield Management GmbH (Managing Director)

−

Nemaura Medical Inc (Chief Global Commercial Strategy Officer)

−

Dexcom Germany (General Manager/Geschäftsführer) 2016 – 2019

−

Emperra GmbH E-Health Technologies (Member of Advisory Board)

Bent Johnsen
−

BeJo Consult ApS (Managing Director)

−

Neurescue ApS (Board Member)

−

Eye-Go Labs ApS (Board Member)

−

Eye-Go A/S (Board Member)

−

Emperra GmbH E-Health Technologies (Member of Advisory Board )

Steven Anderson
−

GPE Holding GmbH (Managing Director)

−

BVMed e.V. (Vice Chairman)

−

Emperra GmbH E-Health Technologies (Member of Advisory Board)

Senior Management:
Jens-Florian Krieg, Chief Financial Officer (CFO) & Chief Commercial Officer (CCO)
Former Companies
−

Fanmiles GmbH (Directors Finance & Operations)

−

Vamos GmbH (Directors Finance & Operations)

−

Dresscue GmbH (Director Finance & Operations)

−

Herlitz PBS AG / Pelikan AG (Head of Customer Service)

−

Artwrap pty Ltd (Australia) (Logistic Consultant)

Jens-Florian Krieg has a broad background within finance disciplines, management and business development. He has a degree in Finance & Business Administration and is experienced in international
business which includes responsible roles in companies and Business activities in the USA, Australia,
China & other Asian countries. The work experience includes finance positions, but he has also been
engaged in general management, marketing, procurement, logistics, investor relations and operations
management. The companies have been corporates but have predominantly been SME’s and techstart-up’s providing him a solid background for performing his responsibilities in the management
group for the Target. Prior to joining the Target in 2017 he was VP of Finance in a digitally oriented
tech-start-up company in Berlin.
page 98 of 221

Dr. Markus Bentrup, Chief Development Officer (CDO)
Former Companies:
−

Johner Institut GmbH (Consultant QM & Regulatory Affairs)

−

Emperra GmbH (Head of Product Development)

−

janware GmbH (Head of Product Development)

−

msg AG (Software Developer)

Dr. Markus Bentrup holds a degree in medicine and a PhD in cell physiology. He gained 20 years of
experience in hard- and software development in a wide variety of projects, including some that
brought about very high responsibility like the development of a media system for a major exhibition
and event venue of a German car manufacturer. During his first engagement with Target from 2009 2016, as Head of Product Development, he played a decisive role in establishing the Target's quality
management system and was responsible for bringing the product portfolio to market and developing it
further. Afterwards he refined his knowledge in quality management & regulatory affairs working as a
consultant. He then expanded his mathematical and engineering background at the TU Berlin until he
rejoined the Target team in early 2020.
None of the persons named under this paragraph is subject of any convictions in relation to fraudulent
offences for at least the previous five years nor that they are detail of any official public incrimination
and/or sanctions involving by statutory or regulatory authorities (including designated professional
bodies) or have ever been disqualified by a court from acting as a member of the administrative, management or supervisory bodies of an issuer or from acting in the management or conduct of the affairs
of any issuer for at least the previous five years.
6.5.

Shareholdings and stock options

Following an overview of shareholdings and outstanding stock options with respect to each person
referred to in points (a) and (d) of the first subparagraph of J.6.2. provide information as to their share
ownership and any options over such shares in the Target as of July 2020:
Managing Director:
Dr. Janko Schildt owns 13,372 (0.73 %) shares of the Target.
As described in B.3.1. the Target’s management has concluded and in participating in a bridge funding
for the Target. The Target’s managing director has committed to and has actually provided to the Target an additional convertible loan of EUR 50,000.00 on identical terms as all other participating shareholders in that loan and under the regulation of the Convertible Loan 2019 / I, which is described in
Chapter J.8.4 and J.8.5. of this chapter.
Mr. Schildt does not hold any options of the Target outside of his right to convert the convertible loan
referred to in the immediately preceding paragraph.
Senior Management:
Jens-Florian Krieg:
Mr. Krieg does not hold any shares or options of the Target.
Dr. Markus Bentrup:
Dr. Markus Bentrup owns 892 shares (0.05 %) and no options of the Target.
Advisory board:
Dr. Klaus Stöckemann:
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Mr. Stöckemann does not hold any shares or options of the Target.
Dr. Angelika Vlachou:
Dr. Vlachou does not hold any shares or options of the Target.
Fred Schaebsdau:
Mr. Fred Schaebsdau does not hold any shares or options of the Target.
Bent Johnsen:
Mr. Johnsen, through his wholly owned holding company BeJo Consult ApS, holds 7,712 (0.42 %) of
shares of the Target.
Steven Anderson:
Mr. Steven Anderson does not hold any shares or options of the Target.

Inspite of the fact that there is a Virtual Employee Stock Option Plan (VESOP) available at the Target,
this VESOP is not discussed here, as it only confers exit-event related bonus payments to the beneficiaries of the VESOP and does not confer actual Target shares or shareholder rights.
6.6.

Conflicts of interest

Significant legal, economic and/or personnel interdependencies exist as described below:
Klaus Stöckemann is a member of the Advisory Board as well as an officer and employee in the Peppermint group of companies, to which the Target’s shareholder Peppermint CBF 1 GmbH & Co. KG
belongs.
Dr. Angelika Vlachou is a Senior Investment Manager at Investment Bank of Brandenburg (ILB) group
of companies, to which the Target’s shareholders Brandenburg Kapital GmbH and Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH belong.
Bent Johnsen is a member of the Advisory Board as well as the Managing Director of BeJo Consult
ApS which is one of the Target’s shareholders.
Steven Anderson is a member of the Advisory Board as well as an officer and employee in GPE Holding GmbH which is a shareholder of the Target.
The Target has no indications that such interdependencies have in the past ever influenced the decisions of the Advisory Board members in question.
7.

Remuneration and benefits

Managing Director:
Dr. Janko Schildt (Co-founder)
Total remuneration:
2019: EUR 168,000 (unaudited)
2018: EUR 168,000 (unaudited)
No amounts have been set aside or accrued by the Target to provide pensions, retirements or similar
benefits.
page 100 of 221

8.

Share Capital and Ownership Structure

8.1.

The amount of issued capital, and for each class of share capital as of the date of the
most recent balance sheet included in the historical financial information:

a.

the number of shares authorized;

b.

the number of shares issued and fully paid and issued but not fully paid;

c.

the par value per share, or that the shares have no par value; and

d.

a reconciliation of the number of shares outstanding at the beginning and end of the year. If
more than 10 % of capital has been paid for with assets other than cash within the period covered by the historical financial information, state that fact

Total Share Capital = 1,830,459
Hereof:
Total Ordinary Shares = 707,437 (out of these 707,437 shares 92,470 shares are equipped with preferential liquidation rights)
Total A-Shares = 284,522 (all these shares are preferred shares)
Total B-Shares = 598,429 (all these shares are preferred shares)
Total C-Shares = 240,071 (all these shares are preferred shares)

a.

A total amount of 1,830,459 shares have been issued by the Target.

In addition, the articles of association of the Target set aside and provide for authorized capital, i.e.
shares to be issued at a later point in time without another shareholder vote, in the amount of 42,658
shares of Preferred Class C under the Target’s authorized capital (“Authorized Capital I/2019”)
(Genehmigtes Kapital I / 2019). These additional shares are reserved for the parties having provided
convertible loans to the Target as authorized by notarial deed of 21 May, 2019, i.e. under the Target’s
Convertible Loan 2019 / I and exercise their conversion rights under such convertible loans prior to 1
January, 2022. The shares can be issued on the terms set forth in the respective convertible loan documents once conversion of the loans occurs. The subscription rights of all other shareholders (not
having provided respective convertible loans) are excluded.
As described in B.3.1. the Target’s management is currently aiming at a bridge funding for the Target.
Therefore, it is possible that the complete Authorized Capital I/2019 will be used and will be converted
into company shares according to the rules of the Convertible Loan 2019 / I, which is described in
Chapter J.8.4 and J.8.5.
Yet another 405,421 shares of Preferred Class C are set aside under the Target’s authorized capital
(“Authorized Capital II/2019”) (Genehmigtes Kapital II / 2019). These shares can be issued to any
third-party providing equity to the Target before 1 January, 2022 on terms agreed with such third party
by the managing directors of the Target and approved in advance by the Target’s Advisory Board. All
shareholders of the Target have subscription rights for these shares, under certain conditions. For the
Target to be able to issue new shares from this Authorized Capital II/2019, it
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(i)

must, if the issue price per share falls short of EUR 17.09 per share, offer these shares to the
shareholders on a pro rata basis and then after expiry of a two-week subscription period (a) issue shares to the subscribing shareholders, if any, pursuant to their subscriptions and (b) issue any remaining shares (i.e. shares not subscribed to by shareholders) to third parties, e.g.
the Issuer, or

(ii)

may, if the issue price per share amounts to EUR 17.09 per share or more, exclude the shareholder subscription right for such new shares by a respective vote of the managing directors
and a corresponding vote by the Advisory Board of the Target and may then issue the shares
to any third party, e.g. the Issuer.

The existing shareholders have all by respective written declarations waived 100% of their subscription
rights to shares from Authorized Capital II/2019 in accordance with Article 6 (4) of the Articles of Association, if these shares (i) are subscribed by the Issuer and (ii) the Issuer, in connection with the subscription of these shares, undertakes to the company or its shareholders to make a contribution of
EUR 1,00 per share and additional payment to the company's free capital reserves of at least
EUR 15.53 per new share with a nominal value of EUR 1.00.
b.

There are no issued shares outstanding that have not been fully paid in.

c.

Each share has a par value of EUR 1.00

d.

No capital has been paid for with assets other than cash within the period covered by the annual financial statements. All capital has been paid in in cash within the period covered by the
annual financial statements.

8.2.

If there are shares not representing capital, state the number and main characteristics
of such shares

There are no shares that do not represent capital.
8.3.

The number, book value and face value of shares in the Target held by or on behalf of
the Target itself or by subsidiaries of the Target

No shares in the Target are held by or on behalf of the Target itself or by subsidiaries of the Target.
8.4.

The amount of any convertible securities, exchangeable securities or securities with
warrants, with an indication of the conditions governing and the procedures for conversion, exchange or subscription

The Target has created a subordinated convertible loan facility (“Convertible Loan 2019 / I”) in the first
quarter of 2019 under which it may accept convertible loans from shareholders or third loan providers.
Under this facility, loans would have the following conditions:
No interest is payable on the loans if they convert into Target shares. Only if the loans are repaid in
cash will the Target owe 6 % interest p.a. The loans have a duration until 31 December, 2021. Each
loan provider may convert his loan into Target shares at any time. All loan providers must convert, if
75 % of the loan providers (by loan amount, not by headcount) demand a conversion by all loan providers. If loan conversion occurs in the context of a future financing round (capital increase) at the
Target, then the loan converts into Preferred Shares Series C at a 25 % discount compared to the
valuation of one Target share in that financing round. In all other cases of conversion, the loan converts into Preference Shares Series B2 at a rate of EUR 9.00 per share.
The Target’s Authorized Capital I/2019 and Authorized Capital II/2019 described in Chapter J.8.1 a)
above serves as the Target’s reserve to issue shares to the loan providers if and when they exercise
their conversion rights under the convertible loan agreements.
On 21 May, 2019 the shareholders have unanimously voted to increase the maximum amount of convertible loans which the Target may accept under the Convertible Loan 2019 / I from EUR 611,030 to
EUR 2,600,000.
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The former convertible loans, the Convertible Loan Q1 2019 (February 2019) in an amount of
EUR 611,030, the Convertible Loan Q2 2019 (February 2019) in an amount of EUR 400,000, the Convertible Loan Q3 2019 (September 2019) in an amount of EUR 220,000, the, Convertible Loan Q4
2019 (November 2019) in an amount of EUR 220,000 and the Convertible Loan Q4 2019 (December
2019) in an amount of EUR 574,485 have been converted in September 2020 against an issue of
177,364 Preferred C Shares and against a payment of EUR 1.00 per share (together the “Former
Convertible Loan Providers”).
To date there are (i) two loans of EUR 110,000.00 each, i.e. an aggregate amount of EUR 220,000.00
(the “Convertible Loan Q3 2020”) and (ii) three loans of EUR 50,000, EUR 50,000 and EUR 25,000,
i.e. an aggregate of EUR 125,000 (the “Convertible Loan Q1 2021”) of convertible loans outstanding
under the Convertible Loan 2019 / I. One loan of EUR 110,000 has been granted by Peppermint CBF I
GmbH & Co. KG in Q3/2020 and the other loan of equal size was extended by Brandenburg Kapital
GmbH in Q3/2020 as well. The further three convertible loans were made available by Peppermint
CBF I GmbH & Co. KG (EUR 50,000), by Dr. Janko Schildt (EUR 50,000) and by Mr. Michael Beckert
(EUR 25,000). The Target has not made repayments towards the above-mentioned loans yet. The
loan providers have confirmed in text form to the Target, that they will not, as long as the Issuer has
not yet subscribed to Target shares, exercise their right to convert loans into B-Shares. A conversion
of the Convertible Loan Q3 2020 will result in 19,264 new C Shares whereas conversion of the Convertible Loan Q1 2021 will trigger the issue of 10.945 new C Shares. In any case the conversion into C
Shares, such conversion will occur at a price per share of EUR 12.42, i.e. 25 % below the valuation of
one share upon share issuance to the Issuer hereunder.
The balance convertible loans (max. amount of convertible loan under the Convertible Loans 2019 / I
agreement minus the already converted convertible loans thereunder) amounting to EUR 229,485
would (if the fully available amount would be utilized) result in an additional 20,095 Preferred Shares
Series C of the Target issued to the converting lenders against payment of EUR 1.00 per share
In addition, the Target has on 26 November 2020 signed an agreement for the provision of another
convertible loan of up to EUR 750,000.00 with Investitionsbank des Landes Brandenburg (ILB) together with the Supplemental Agreement among the Parties of even date and has later entered into a First
Amendment Agreement of 24 February 2021 thereto (hereinafter collectively the “ILB Convertible
Loan”). The loan is to be paid out in three installments of EUR 375,000 (First Installment),
EUR 200,000 (Second Installment) and EUR 175,000 (Third Installment), subject to certain events and
circumstances (milestones) occurring and prevailing as triggers for each such installment.
All Installments have been paid out by ILB to the Target.
The loan may be used for general business expenses of the Target. ILB shall receive interest at a rate
of 7.00 % p.a. on the nominal amount of the loan funds provided. The interest is calculated on the
basis of the days actually elapsed divided by 360 days. The interest is due for payment at the end of
the term of the loan. The loan term is six years in that the loan must be repaid - unless is has been
converted into Target shares before - on 31 October 2026. The loan may not be used to repay existing
other loans or for payouts to shareholders of the Target. The Target does not have to and does not
provide security for the loan to ILB. The loan is unsecured.
To avoid insolvency within the meaning of § 17 InsO, imminent insolvency within the meaning of § 18
InsO or over-indebtedness of the Target within the meaning of § 19 InsO, ILB agrees to subordinate its
payment claims arising from the loan agreement so that they shall take precedence over any claims of
the shareholders, but are inferior to all other claims against the Target. That is: Outside of insolvency
proceedings, ILB cannot assert its payment claims arising from the loan agreement as long as and to
the extent that the satisfaction triggers or deepens an inability to pay within the meaning of § 17 InsO,
an imminent inability to pay within the meaning of § 18 InsO or an over-indebtedness within the meaning of § 19 InsO.
The Target is obliged to obtain the prior consent of ILB for legal transactions and legal acts which fall
into the following categories:
a)

Conclusion of agreements which materially limit the freedom of the Target to operate its business,
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b)

Any measures which amount to a discontinuation of the Target to do business or to a material
reduction of the Target’s business activities,

c)

Transfer of intellectual property rights or the grant of licenses to intellectual property rights of the
Target, to the extent that these are of material significance for the Target’s business activities,

d)

Conclusion of loan agreements - or the provision of security or suretyships or guarantees - of
the Target with or for the benefit of shareholders or related parties of the shareholders within the
meaning of § 15 paragraph (1) No. 2 and 3 AO,

e)

Sale or lease of all or a substantial part of the assets of the Target,

f)

Payments in the form of actual or constructive dividends to Target shareholders, to the extent
that these payments reduce the equity capital as this equity capital is shown in the annual accounts presented to ILB by the Target prior to conclusion of the ILB Convertible Loan, which equity capital shall for purposes of this calculation include share-holder loans as defined in sec. 39
(1) Nr. 5 Insolvency Code and loans with an agreed subordination clause to avoid insolvency
and

g)

the grant of participation rights in the Targets profits.

If the Target requests any such consent and if then ILB does not with 15 bank working days object to
the matter at hand, then ILB is deemed to have consented. If ILB objects, then the Target may, at its
discretion, repay the entire loan with interest. Such repayment shall then constitute termination of the
ILB Convertible Loan and the Target, consequently, is no longer bound by the consent requirements of
said Loan.
In the event of a capital increase in the Target (of whatever size), ILB may demand the conversion of
the loan, including the outstanding interest, into shares in the Target, the conversion being based on
the pre-money valuation of the Target on which the capital increase is based with a 30% discount applied to this valuation. The shares to be acquired by ILB must be granted the same rights (liquidation
preference, dilution protection, etc.) as the highest call of shares issued in the capital increase. The
Target and its shareholders, to the extent that they sign the ILB Convertible Loan or agree to be bound
by it, must take the necessary measures and legal acts to this end. ILB has agreed not to exercise its
conversion right in capital increases which occur in the course of the financing campaign set forth in
this Prospectus. Also, ILB has clarified and agreed, that it shall become an additional party and thus
be bound by the Target’s shareholder agreement when it (ILB) becomes a shareholder of the Target
via the exercise of its conversion rights.
8.5.

Information about and terms of any acquisition rights and or obligations over authorized but unissued capital or an undertaking to increase the capital

The loan providers under the Convertible Loan 2019 I may either require repayment of their loans in
cash on the regular maturity date, which is 31 December, 2021, or can instead of repayment demand
at any time the increase of the Target’s share capital and in that process the issue of Target shares
(Preferred Shares Series B2 and / or C) to them. 75 % or more of the loan providers (by amounts provided, not by headcount) may require that all providers of convertible loans convert their loans into
Target shares.
Conversion of the Convertible Loan 2019 I means that the loan providers waive all of their claims under the loan agreement in exchange for receiving Target shares. The number of shares and the type of
shares which the loan providers receive differs, depending on which conversion scenario the loan providers choose. There are two conversion scenarios which can be summarized as follows:
−

Conversion Scenario 1 (i.e. conversion within the Series C Round):
In the event that (i) the Target signs a binding participation agreement for an equity financing
and if (ii) the holders of 75 % or more of all shares of the Target sign the participation agreement as well (as parties, not necessarily as investors under such agreement, such financing
hereinafter referred to as the “Series C Round”), then the Target shall as part of such Series
C Round issue Preferred Shares Series C to the convertible loan providers converting their
loans into Target shares. Regarding the particular rights and obligations conferred by Preferred Shares Series C, please refer to Chapter 16 below.
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The number of Preferred Shares Series C issued to a converting loan provider shall be calculated such that the EUR amount of convertible loan waived in the conversion is divided by the
following number: 75 % of the issue price of a Preferred Share Series C issued in the Series C
Round to a non-converting investor, less EUR 1.00. The EUR 1.00 deduction reflects the fact
that the newly issued Preferred Shares Series C must be “purchased” by the converting loan
provider for EUR 1.00 in cash. The converting loan providers will thus receive a 25 % discount
on the Target valuation in the Series C Round. Or put differently, a converting loan provider
will receive 25 % more shares for the same amount of investment (which in the event of loan
conversion takes the form of a waiver of a receivable against the Target) compared with a
regular (i.e. non-converting) investor in the Series C Round.
−

Conversion Scenario 2 (i.e. conversion prior to the Series C Round):
Loan conversion prior to a Series C Round (and any loan provider can demand such conversion prior to a Series C Round at any time) obliges the loan provider to waive its loan repayment claim against the Target and obliges the Target to issue Series B2 Preferred Shares to
the converting loan provider.
The number of Series B2 Preferred shares to be issued to a converting loan provider shall
then be calculated such that the EUR amount of convertible loan waived in the conversion is
divided by 9.

As mentioned earlier the Target was provided with another Convertible Loan Q3 2020 (September
2020) in an amount of EUR 220,000 and with the Convertible Loan Q1 2021 (March 2021). Assuming
that the issued amounts of EUR 220,000 and of EUR 125,000 will be converted under the abovementioned conditions this would create an additional 30,209 Series C shares of the Target, thus increasing the statutory capital of the Target to EUR 1,860,668, immediately before Target shares are
issued to the Issuer (Conversion Scenario 1).
As mentioned earlier as well and as described in B.3.1, the Target’s management is currently aiming at
a bridge funding for the Target. It is the intention that the Target issues additional convertible loans
with a maximum volume of up to EUR 229,485 in one instance or in tranches, as described above and
under the same conditions. Assuming that the complete amount of EUR 229,485 would be issued and
will be converted under the above-mentioned conditions, this would create an additional 20,095 Series
C shares of the Target, thus increasing the statutory capital of the Target to EUR 1,880,763, immediately before Target shares are issued to the Issuer.
In order to enable the Target to fulfil its undertakings under the convertible loan agreements to issue
Preferred Shares Series C, the shareholders of the Target have established the Authorized Capital
I/2019 in the Target’s Articles of Association, under which up to 42,658 Preferred Shares Series C may
be issued by Target management with the approval of the Target’s Advisory Board on the terms set
forth in the convertible loan agreements to the loan providers under these agreements. The authorization to issue shares Authorized Capital I/2019 expires on 31 December, 2021. The shareholders have
no statutory subscription rights to the shares issued under the Authorized Capital I/2019. Please refer
to Chapter 8.1 a) as well for further details.
Further the shareholders have established the Authorized Capital II/2019. Under this Authorized Capital II/2019, up to 405,421 Preferred Shares Series C may be issued by Target management with the
approval of the Target’s Advisory Board. This authorized capital is to enable the Target to issue shares
to investors providing equity investment to the Target. The authorization to issue shares Authorized
Capital II/2019 expires on 31 December, 2021. The existing shareholders of the Target generally have
a subscription right to the shares issued from the Authorized Capital II/2019; however, as described
above, they have waived 100 % of their subscription rights in the context of the acquisition of the Target Shareholding by the Issuer. Please refer to Chapter 8.1 a) as well for further details.
As mentioned earlier in J.8.4. above, the ILB Convertible Loan provides for the conversion of the provided amounts due to ILB from the Target under that agreement as well. The conversion features of
the ILB Convertible Loan are as follows: In the event of a capital increase in the Target (of whatever
size), ILB may demand the conversion of the loan, including the outstanding interest, into shares in the
Target, the conversion being based on the pre-money valuation of the Target on which the capital
increase is based with a 30% discount applied to this valuation. The shares to be acquired by ILB must
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be granted the same rights (liquidation preference, dilution protection, etc.) as the highest call of
shares issued in the capital increase. The Target and its shareholders must take the necessary
measures and legal acts to this end. ILB has agreed not to exercise its conversion right in capital increases which occur in the course of the financing campaign set forth in this Prospectus. Also, ILB has
clarified and agreed, that it shall become an additional party and thus be bound by the Target’s shareholder agreement when it (ILB) becomes a shareholder of the Target via the exercise of its conversion
rights.
8.6.

Information about any capital of any member of the group which is under option or
agreed conditionally or unconditionally to be put under option and details of such options including those persons to whom such options relate

The Target is not part of a corporate group.
8.7.

In so far as known to the Target, the name of any person who, directly or indirectly, has
an interest in the Target’s capital or voting rights which is equal or above 5 % of capital
or total voting rights, together with the amount of each such person’s interest, as at the
date of the registration document or, if there are no such persons, an appropriate negative statement

The list of persons having interest in the companies’ capital is displayed in two sections:
Shareholders:
1,830,459 outstanding shares of the Target are allocated to a total of 28 shareholders as follows:
The following shareholders own or control each more than 5 % of the share capital:
−

Investitionsbank des Landes Brandenburg through Fonds Brandenburg Kapital GmbH, Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH:

Brandenburg Kapital GmbH:
610,059 of shares = EUR 610,059 of the share capital = 33.33 %
Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH
30,894 of shares = EUR 30,894 of the share capital = 1.69 %
In total:
640,953 of shares = EUR 640,953 of the share capital = 35.02 %
−

Peppermint Venture Partners through Fond Peppermint CBF I GmbH & Co. KG:

−

445,496 of shares = EUR 445,496 of the share capital = 24.34 %Robert Bosch Venture Capital GmbH:

279,555 of shares = EUR 279,555 of the share capital = 15.27 %
−

Beteiligungsgesellschaft des Landes Sachsen-Anhalt through Fond RKF II GmbH & Co. KG:
108,218 of shares = EUR 108,218 of the share capital = 5,91 %

Other shareholders (each under 5.0 %) own or control 356,237 shares or EUR 356,237 of the share
capital equal to totally 19.46 % of all shares.
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Convertible Loan Providers:
The convertible loan givers are the following and have interest in the Target’s capital because one
option is to convert the loans into shares of the Target:
Convertible Loan Q3 2020 (September 2020):

Loan Provider:

Convertible Loan amount:

Brandenburg Kapital GmbH

EUR 110,000

Peppermint CBF I GmbH & Co. KG

EUR 110,000

Source: Emperra GmbH

Convertible Loan Q1 2021 (March 2021):

Loan Provider:

Convertible Loan amount:

Peppermint CBF I GmbH & Co. KG

EUR 50,000

Michael Beckert

EUR 25,000

Dr. Janko Schildt

EUR 50,000

ILB Convertible Loan (November 2020 / February 2021 and June 2021):

Loan Provider:

Convertible Loan amount:

ILB

EUR 750,000

As mentioned above and as described in B.3.1, the Target’s management may issue additional convertible loans with a maximum volume of up to EUR 229,485.
Please refer to Chapter 8.4, 8.5 and 8.1 a) above for a detailed description of the loan terms and the
particulars of loan conversion into Target shares.
Whether the Target’s major shareholders have different voting rights, or an appropriate
negative statement

8.8.
−

The Target’s major shareholders do not have different voting rights.

−

The Target has issued common shares and several classes of Preferred Shares (“Preferred
Shares”). Certain shareholder resolutions require not only the requisite majority of all shareholder votes, but must, in order to be valid and in addition to the general majority of votes, be
approved either by the holders of more than 50 % of certain groups of Preferred Shares of the
Target or by a qualified majority of all Preferred Shares of the Target (the latter requirement
the “Preferred Shares Super Majority”). This means that these certain resolutions will not
pass, even if they are supported by a majority of all votes cast in the respective shareholder
meeting, unless the respective holders of Preferred Shares approve these resolutions as well.
Most of the Target’s Preferred Shares have been issued to the Target’s financial investors.
The shares to be issued to the Issuer will also be Preferred Shares. The special approval requirements for Preferred Shares reflect the fact that these investors are accountable to their
own constituency and therefore require control over the key decisions passed at the Target on
the shareholder level. Please refer to the description in Chapter J.6.1 under the heading “General Meeting” for further details of the voting right privileges conferred by the Target’s Preferred Shares.

−

The transactions requiring the approval of the holders of more than 50 % of certain groups of
Preferred Shares of the Target include mergers, the dissolution of the Target, the issuance of
new shares or share consolidations, other changes to the Target’s articles of association, the
sale of at least 75 % of the Target’s assets, the removal from office and the appointment of
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Managing Directors and the determination of the Managing Directors service agreements, decisions as to the consent for the transfer of Target shares, resolutions regarding the composition of the advisory board or the scope of its responsibilities and authority, the initial public offering of the Target’s shares, dividend and distributions to the shareholders, the approval of
the Target’s annual accounts and similar important measures. Again, please refer to the description in Chapter J.6.1 under the heading “General Meeting” for further details of the voting
right privileges conferred by the Target’s Preferred Shares.
8.9.

To the extent known to the Target, state whether the Target is directly or indirectly
owned or controlled and by whom and describe the nature of such control and describe
the measures in place to ensure that such control is not abused

The Target is not aware of that one individual shareholder (direct or indirectly) controls more than 36 %
of the shares, meaning that no individual shareholder is directly or indirectly owning or controlling the
Target.
There are no specific measures in place to ensure that such control, if achieved, is not abused.
8.10.

A description of any arrangements, known to the Target, the operation of which may at
a subsequent date result in or prevent a change in control of the Target

The Target (as the licensee) has concluded a patent license agreement with Tech Pharma Licensing
AG (“Licensor”), regarding the rights to use a specific patent in return for paying a royalty. This license
agreement stipulates that the Licensor must be informed whenever shareholders of the Target intend
to transfer Target shares resulting in a change of control of the Target or whenever Target shareholders receive an offer which, if accepted, would result in such change of control. A change of control is
defined for this purpose as a sale of shares to a party which would a as result of the sale – individually
or acting in concert together with other purchasers shareholders of the Target shares acting in concert
– control more than 50 % of the Target’s shares.
In case of such an intention to cause a change of control, or in case of Target shareholders receiving
an offer to effect, the Target is obliged to procure, that the licensor can – for 30 days as of receiving
the notice of a possible change of control transaction –- make a purchase offer to all shareholders of
the Target for the Target’s shares. The Target has committed in the contract to ensure that this occurs.
There are no obligations for the Target’s shareholders to accept the offer or to even consider it. The
Licensor’s information and 30 days waiting period may therefore delay a change of control (for up to
30 days), but cannot prevent such change of control.
Furthermore, should one or more shareholders of the Target (who are manufacturers or distributors of
insulin injection devices, i.e. competitors of the Licensor) acquire 50 % or more of the shares of the
Target, then the royalty fee payable by the Target to the Licensor for the use by the Target of the Licensor’s patent will be increased by 133 % and the minimum royalty increases to EUR 150,000 p.a.
The patent license agreement expires in January 2024.
Furthermore, as described above there is a supply agreement with the company GPE Plast Engineering GmbH. The agreement stipulates that in case of a change of ownership of the Target (and termination of the supply agreement by the Target) there is a compensation fee to be paid by the Target if the
Target is terminating the agreement.
The amount of compensation is to be calculated based upon the current manufacturing level and the
projected sales.
This clause was implemented to compensate efforts and costs for establishment of the mass production setup by GPE.
9.

Related Party Transactions

Financial Reporting Standards adopted according to the Regulation (EC) No 1606/2002 does not apply to the Target.
page 108 of 221

(a) The only transaction with related parties took the form of convertible loans from existing
shareholders. The lenders Brandenburg Kapital GmbH, Peppermint CBF I GmbH & Co. KG,
Dr. Janko Schildt and Michael Beckert provided convertible loans to the Target in a total
amount of EUR 345,000 as described in section J. 8.4., 8.5. and 8.7. of this prospectus.
(b) The transactions with related parties had no influence on the turnover of the company.
10.

Financial information about the Target

10.1.

Statutory Auditors

The statutory auditor of the Target for the year 2018 was Ernst & Young GmbH
Wirtschaftsprüfungsgesellschaft, Friedrichstrasse 140, 10117 Berlin, Germany. Ernst & Young GmbH
Wirtschaftsprüfungsgesellschaft is a member of the Chamber of Public Accountants
(Wirtschaftsprüferkammer) Berlin. Ernst & Young GmbH audited the Target from 2014 to 2018.
Due to compliance regulations and to guarantee independency of the auditor the Target changed the
statutory auditor after a period of five years. The current statutory auditor of the Target is UHY
Deutschland AG Wirtschaftsprüfungsgesellschaft, Zimmerstraße 23, 10969 Berlin, Germany. UHY
Deutschland AG Wirtschaftsprüfungsgesellschaft is a member of the Chamber of Public Accountants
(Wirtschaftsprüferkammer) Berlin.
10.2.

Information on the material changes in the Target’s borrowing and funding structure
since the end of the last financial period

The Target has been granted convertible subordinated loans in the amount of EUR 220,000,
EUR 125,000 and EUR 750,000 (please see Chapter J.8.4.). Further, the Target has been authorized
by its shareholders to accept additional convertible subordinated loans of up to EUR 229,485. The
loan providers under these loans may either require repayment of their loans in cash or can, instead of
a repayment in cash, demand the issue of Target shares (Preferred Shares Series B2 and / or C) to
them.
In order to enable the Target to fulfil its undertakings under the convertible loan agreements to issue
Preferred Shares Series C, the shareholders of the Target have established the Authorized Capital
I/2019 in the Target’s Articles of Association, under which up to 42,658 Preferred Shares Series C may
be issued by Target management with the approval of the Target’s Advisory Board on the terms set
forth in the convertible loan agreements to the loan providers under these agreements. The authorization to issue shares under Authorized Capital I/2019 expires on 31 December, 2021. The shareholders
have no statutory subscription rights to the shares issued under the Authorized Capital I/2019.
In addition, the shareholders have established the Authorized Capital II/2019. Under this Authorized
Capital II/2019 up to 405,421 Preferred Shares Series C may be issued by the Target management
with the approval of the Target’s Advisory Board. This authorized capital is to enable the Target to
issue shares to investors providing equity investment to the Target. The authorization to issue shares
under Authorized Capital II/2019 expires on 31 December, 2021. The shareholders of the Target have
a subscription right to the shares issued from the Authorized Capital II/2019. The existing shareholders
of the Target have waived 100 % of their subscription rights to shares issued by the management of
the company with the approval of the Advisory Board from Authorized Capital II/2019 in accordance
with Article 6 (4) of the Articles of Association, if these shares (i) are subscribed by the Issuer and
(ii) the Issuer, in connection with the subscription of these shares, undertakes to the company or its
shareholders to make a contribution and/or additional payment to the company's free capital reserves
of EUR 16.53 or more per new share with a nominal value of EUR 1.00.
Please also refer to Chapter J.8.4, J.8.5 and J.8.1 a) above for a detailed description of the loan terms
and the particulars of loan conversion into Target shares under the subordinated convertible loans
issued by the Target.
In addition to that the former convertible loans, the Convertible Loan Q1 2019 (February 2019) in an
amount of EUR 611,030, the Convertible Loan Q2 2019 (February 2019) in an amount of
EUR 400,000, the Convertible Loan Q3 2019 (September 2019) in an amount of EUR 220,000, the,
Convertible Loan Q4 2019 (November 2019) in an amount of EUR 220,000 and the Convertible Loan
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Q4 2019 (December 2019) in an amount of EUR 574,485 have been converted in September 2020
against an issue of 177,364 Preferred C Shares and against a payment of EUR 1.00 per share.
As mentioned above and as described in B.3.1., the Target’s management may issue additional convertible loans with a maximum volume of up to EUR 229,485 is in one badge or in tranches.
11.

Description of Target’s dividend policy

The Target is dedicated to growth and value generation and consequently no dividend has ever been
paid out since the formation of the Target and no dividends are expected to be paid in the near future.
Regarding potential future dividends, the following should be noted: Under German company law and
according to the Target’s articles of association, any dividend distribution must be resolved by the
shareholders through shareholder vote. Dividend distributions at the Target require an affirmative vote
to this effect by (i) more than 50 % of all shareholder votes cast in the particular shareholder meeting
and (ii) approval of more than 50 % of certain groups of Preferred Shares of the Target.
Dividend payments are subject to the following preferential rights for holders of Preferred Target
Shares:
Before any other shareholders receive dividends, the holders of C-Shares receive such amount per CShare as they have invested for such C-Share plus 6 % p.a. as of the acquisition of such C-Shares,
i.e. the amount per share contributed into the statutory capital of the Target or paid into the Target’s
capital reserves per sec. 272 (2) No. 4 German commercial code in connection with being issued the
C-Shares by the Target plus 6 % p.a. as of C-Share acquisition.
After all preferences for C-Shares have been paid, holders of Preferred Shares Series B1 receive
EUR 12.02 per B1 share and holders of Preferred Shares Series B2 through B8 receive EUR 16.00
per B2, B3, B4, B5, B6, B7 and B8 Share, in each case plus 6 % interest p.a. on such preference
amount as of (i) 01 July, 2015 for each B1 or B2 share, (ii) the first day of the month following subscription of such shares for each B3 share , (iii) 05 May, 2017 for each B4 share plus 3 % interest p.a. on
EUR 16.00 per B4 share for the time between 17 February, 2017 up until 04 May, 2017, (iv) 04 September, 2017 for each B5 share, (v) 30 November, 2017 for each B6 share, (vi) 13 March, 2018 for
each B7 share and (vii) 31 May, 2018 for each B8 share.
After all preferences for B shares have been paid, each holder of Preferred Shares Series A1 is entitled to receive EUR 12.02 per A1 share, plus interest of 6 % p.a. thereon as of 01 April 2014.
After all preferences for B shares and for A1 shares have been paid, each holder of Preferred Shares
Series A2 is entitled to receive EUR 12.02 per A2 share, plus interest of 6 % p.a. thereon as of 01
April, 2014.
After all preferences for B shares and for A1 and A2 shares have been paid, each holder of common
shares listed in appendix 8.1 to the articles of association of the Target is entitled to receive the preference amounts listed specifically in that certain appendix 8.1.
Any remaining dividends are then to be shared among all shareholders of the Target (including the
holders of Preferred Shares of the Target having received preference amounts as set forth above), so
that each share receives the same EUR amount per share.
The preferential entitlements to dividends described in this Chapter J.12. are similar to the preferences
which apply in an exit event regarding the distribution of the proceeds which result from the exit event
among the shareholders of the Target.
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12.

Financial information

12.1.

Audited historical financial information / audit report

Audited historical financial information covering 2018, i.e. the audited financial statements of the Target as of 31 December, 2018, have been prepared in accordance with the German Generally Accepted Standards on Auditing.
Audited historical financial information covering 2019, i.e. the audited financial statements of the Target as of 31 December, 2019 (together, the “Target’s Financial Statements”), have been prepared in
accordance with the German Generally Accepted Standards on Auditing.
12.2.

Change of accounting reference date / Change of accounting framework / Significant
gross change

The Target did not change its accounting reference date during the last years.
The Target prepares its historical financial information according to German commercial law. The Target did not change its accounting standard framework in the last year nor plans to change it in the next
year.
There has not been a significant gross change.
12.3.

Further audited documents

Apart from the audited financial statements of the Target as of 31 December, 2018 and as of 31 December, 2019, no other information relating to the Target contained in this Section J. of the Prospectus
has been audited by the Target’s auditors.
12.4.

Source of data which is not extracted from the audited financial statements

All data referring to financial statements of the fiscal years 2018 and 2019 displayed in this Chapter J.12. have been part of the audit process. Data have been extracted from the audit report directly
where appropriate. If using the data not out of the audit report, the Target used the data out of the
internal reporting system and have been marked then as “unaudited”.
12.5.

Quarterly or half yearly financial information

The Target has not published quarterly or half yearly financial information since the date of its last
audited financial statements.
12.6.

Description of any significant change in the financial position

Since 31 December, 2019, i.e. the end of the last financial period of the Target for which audited financial statements have been published, following significant changes of the Target’s financial position
have occurred:
•

In March 2020 the Target issued 31,575 Series C shares to three new investors and lenders of
the Convertible Loan Q4 2019 (December 2019) (Exponat Verwaltungsgesellschaft mbH, Berlin, Mr. Michael Beckert, Berlin and Mutschler Ventures AG, Baar/Switzerland) from the Target’s Authorized Capital II/2019 against cash payments of EUR 392,162.

•

In March 2020 the Target issued 31,132 Series C shares to two of its current shareholders
(Peppermint CBF GmbH & Co. KG and Brandenburg Kapital GmbH) from the Target’s Authorized Capital II/2019 against cash payments of EUR 386,659.

•

In August 2020 the Former Convertible Loan Providers waived their convertible loans and the
Target issued 177,364 Series C shares to the loan givers in return from the Target’s Authorized Capital I/2019 against cash payments of EUR 177,364.
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•

In September 2020 the Target has concluded two convertible loans with Brandenburg Kapital
GmbH and Peppermint CBF I GmbH & Co. KG against receiving additional liquidity of
EUR 220,000.

•

The Target has on 26 November 2020 signed an agreement for the provision of another convertible loan of EUR 750,000.00 with Investitionsbank des Landes Brandenburg (ILB) together
with the Supplemental Agreement among the Parties of even date and has later entered into a
First Amendment Agreement of 24 February 2021 thereto. The loan amount have been paid
out to the Target.

•

In March 2021 the Target has concluded three convertible loans with Michael Beckert, Dr.
Janko Schildt and Peppermint CBF I GmbH & Co. KG against receiving additional liquidity of
EUR 125,000.

12.7.

Audited financial statements for the year 2019

Material uncertainty about the Company’s ability to continue as a going concern
The financial statements as of 31 December, 2019 of the Target contain an indication of a “Material
uncertainty about the Company’s ability to continue as a going concern”:

“We refer to the comments made in the notes to the financial statements under sections I.
General Information and VI. Subsequent events in which the legal representatives state that
the annual financial statements were prepared under the assumption of going concern. Despite the balance sheet over-indebtedness of kEUR 659 as of balance sheet date, actual
over-indebtedness is not seen with reference being made to convertible loans subject to
subordination declarations in the amount of kEUR 2,026, and the financing is also assessed
as secured for the year 2020. Under a financing agreement concluded with current shareholders and new investors on December 11, 2019, the Company collected loans in the stated amounts as of the balance sheet date. To maintain liquidity, it was resolved on February
27, 2020 to increase the share capital by kEUR 63 with the addition of three new shareholders, as a result of which further payments of kEUR 716 were made into the capital reserves.
However, this will only secure liquidity until around August 2020.
In implementation of the crowd funding campaign planned for the second half-year of 2020
to raise funds in the amount of approximately EUR 2 million, the Company expects an inflow
of funds only towards the end of the third quarter or beginning of the fourth quarter of 2020,
resulting in a financing gap of approximately TEUR 916 during the year. To maintain solvency until the inflow of first funds from the crowd funding campaign, the Company is planning a
bridge financing with it's shareholders based on the existing and future financing agreements. Currently, two letters of intent have been issued by its' two majority shareholders for
this purpose. If the implementation of the aforementioned measures to safeguard solvency is
not successful or not successful to the required extent or with a time delay, the Company believes that this represents a going concern risk. Reference is therefore made to the existence
of a material uncertainty that may cast significant doubt on the Company's ability to continue
as a going concern and represents a going concern risk pursuant to § 322 (2) sentence 3 of
the German Commercial Code.
Our audit opinion is not modified with regard to this matter.”
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Explanation of the management on the text part:
The auditor gives a statement about the accounted negative equity of the Target. He explained that
because of the shareholder`s convertible loans, which are equipped with a qualified subordination
statement, the company is not indebted. Therefore, the annual accounts are created under the assumption of a positive going concern.
The auditors further point out that the cash balance at the time of the audit was not sufficient to finance
the Target’s cash requirements according to the financial plan.
Therefore, the auditors conclude that the Target needs additional funding, despite funds out of the
financing agreement in December 2019 already have been paid out in 2019, partly in 2020 and from
which the Target expects an additional final cash inflow in 2020.
In order to secure the liquidity in 2020, the Target already hase initiated activities to secure additional
funding. The first option are incoming funds out of the funding campaign of the Issuer that is supposed
to be invested into the Target as described in this prospectus. The second option is a bridge funding
from existing investors. Concerning the bridge funding the Target already received two Letters of Intent
from two existing lead investors.
The auditor finally pointed out that not reaching the above mentioned goals to secure funding would be
a material risk for the going concern of the Target.
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Appendix 1
Balance sheet as of December 31, 2019
Emperra GmbH E-Health Technologies,
Potsdam
ASSETS

Equity and liabilities
Financial
year
EUR

EUR

Prior
year
EUR

EUR

Financial
year
EUR

Prior
year
EUR

A. Fixed Assets
I. Intangible
fixed assets
1. internally generated
Intangible fixed assets

2

.Purchased concessions, industrial and
similar rights and
as-sets and licences
In such rights and
assets

I. Subscribed capital
2,974,335.17

II. Capital reserves

2,527,355.23

III. Accumulated losses brought forward

1,590,388.00

1,590,388.00

15,907,096.07

15,907,096.07

-15,865,964.21

-12,746,447.41

-2,290,106.99

-3,119,516.80

658,587.13

0.00

0.00

1,631,519.86

322,792.31

132,483.30
146,378.68

IV. Net loss for the financial year

6.00

Deficit not covered
6.00
2,974,341.17
2,527,361.23

II. Tangible fixed assets
1. Technical
equipment and Machinery
2. Other equipment,
operating and office equipment

Book equity
1.00
1.00
B. Provisions
1. Provisions for taxes
31,470.59

34,944.33
2. Other provisions
31,471.59

34,945.33

17,741.16
13,895.38
305,051.15
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B. Current assets
I. Inventories
1. Finished goods and
merchandise
2. Prepayments (Investories)

C. Accounts payable
162,291.61

0.00
57,500.00
123,965.31

II. Receivables and other assets
1. Trade receivables
2. Other assets

III. Cash-in-hand, central
bank balances, bank
balances and cheques
C. Prepaid expenses
D. Deficit not covered by equity

1. Accounts payable due to banks

123,965.31

108,934.02

219,791.61

81,353.42

143,166.11
252,100.13

197,152.79
278,506.21

471,222.46

828,593.22

6,420.40

38,356.78

658,587.13
4,464,108.19

0.00
3,927,559.38

2. accounts payable from convertible loans
- of which due to shareholders
EUR 1,451,031 (EUR 0.00)
3. Trade accounts payable
4. Other accounts payable

1,569,254.2
3

1,609,254.23

2,025,516.0
0
529,180.72
17,364.93

0.00
488,747.51
4,141,315.88

2,149,660.84

4,464,108.19

3,927,559.39

-of which taxes
EUR 17,218.72 (EUR 26,313.63)
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INCOME STATEMENT from 01/01/2019 to 31/12/2019

Appendix 2

Emperra GmbH E-Health Technologies, Potsdam

Financial
year
EUR

Prior year
EUR

1. Revenue

274,670.15

259,916.91

2. Other own work capitalised

494,017.88

405,770.91

86,865.93

140,003.92

3. Other operating income
- of which currency translation gains EUR 0.00 (EUR 13.08)

4. Cost of materials
a) Cost of raw materials, consumables and supplies and of purchased
merchandise
b) Cost of purchased services

5. Personnel expenses
a) Wages and salaries
b) Social security, post-employment and other employee benefit costs

6. Depreciation, amortisation and write-downs
a) Amortisation and write-downs of intangible fixed assets and depreciation
and write downs of tangible fixed assets
7. Other operating expenses
8. Interest and similar expenses
9. Net loss after tax
10. Other taxes

11. Net loss for the financial year

-271,191.09

-291,894.36

-204,676.87
-475,867.96

-608,813.79
-900,708.15

-1,115,614.66
-156,075.69
-1,271,690.35

-1,306,279.67
-185,709.62
-1,491,989.29

-211,248.57

-354,229.51

-1,169,749.40

-1,159,003.54

-16,092.54

-17,817.63

-2,289,094.86

-3,118,056.38

-1,012.13

-1,460.42

-2,290,106.99

-3,119,516.80
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Emperra GmbH E-Health Technologies, Potsdam

Commercial register: Local Court Potsdam, HRB 27562 P

Notes for the 2019 business year

I. General information on the annual financial statements for the year ended December 31, 2019
in accordance with commercial law

The classification and valuation of the annual financial statements for the year ended December 31, 2019
in accordance with commercial law corresponds to the provisions of the German Commercial Code
(HGB) and to the relevant provisions of the Limited Liabilities Companies Act (GmbHG).
Emperra Health GmbH E-Health Technologies is a small-sized corporation according to section 267, paragraph 1 of the German Commercial Code. Some of the size-dependent simplification possibilities and
options for small-sized corporations according to sections 274a, 288 of the German Commercial Code
were used.
As of the balance sheet date, the balance sheet shows an over-indebtedness amounting to EUR 659 k. It
is offset by convertible loans with the investors’ statements of subordination amounting to EUR 2,026 k
that are to be recognized as equity in an over-indebtedness status. Based on the financing agreements
concluded in 2019, which were implemented in part in 2019 and in 2020, and based on the financing projects being planned, management assumes that financing based on the inflow of additional external funds
will be secured for 2020, as well. Accordingly, management works on the assumption of a positive goingconcern forecast and the annual financial statements are being prepared in accordance with the goingconcern principle.
The option in accordance with section 265, paragraph 5, clause 2 of the German Commercial Code was
exercised and the item “Convertible loan accounts receivable” was added.
The income statement was prepared in accordance with the total cost accounting format.

II. Information on accounting and valuation methods
The accounting and valuation methods used in the previous fiscal year remained unaltered and were applied
in all material respects to these annual financial statements.
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The option to capitalize in accordance with section 248, paragraph 2 of the German Commercial Code
was exercised for the Esysta Bluetooth Pen and the glucometer, both still being developed. Internally generated intangible fixed assets were valued at production cost incurred during development (section 255,
paragraph 2a of the German Commercial Code). Pro-rata overhead costs were included. Research and
sales costs were not taken into account. The assets subject to wear and tear are reduced by scheduled
amortization.
Acquired intangible assets were recognized at acquisition cost and reduced by scheduled amortization to
the extent they were used.
Tangible fixed assets are stated at acquisition or production cost, reduced by scheduled depreciations
recognized in accordance with their expected useful life. Movable fixed assets are depreciated for wear
and tear on a pro rata temporis basis.
Inventories are recorded by way of physical stocktaking and entered at acquisition and/or production cost,
taking into account the strict lower of cost or market principle.
As a rule, accounts receivable and other assets are stated at acquisition cost and/or their nominal value.
Based on the special and general credit risk, adequate specific and general allowances are established.
Liquid assets are recorded in the amount of their nominal value.
Expenditures before the balance sheet date are prepaid expenses and deferred charges, provided they constitute expenses for a certain period of time after the balance sheet date.
Subscribed capital is recorded at its nominal value as entered in the commercial register.
The shareholders agreed to voluntarily pay additional contributions to the capital reserves in accordance
with section 272, paragraph 2, no. 4 of the German Commercial Code. The contributions made in previous years are recognized at nominal value.
Provisions for taxation and other provisions were recorded in the amount of the settlement value. They
take into account all perceivable risks and uncertain obligations.

Accounts payable are recognized in liabilities at their settlement value.
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III. Information concerning the balance sheet
Generally, the item intangible assets contains the production costs capitalized in previous business years,
reduced by scheduled amortization on the basis of a useful life of 5 years (Appendix to the notes).

This item contains production costs amounting to EUR 2,137 k (previous year: EUR 1,664 k) for the development of the Esyst Bluetooth Pen and EUR 837 k (previous year: EUR 664 k) for the development of
the glucometer.

In the 2019 business year, additions to internally generated intangible fixed assets amounted to EUR 646
k. Internal development expenses (own work capitalized) are contained therein in the amount of EUR 494
k.

The deferred tax liabilities amounting to EUR 944 k resulting from the capitalization are set off against deferred tax assets. Deferred tax assets were not stated, making use of size-dependent simplification possibilities.

The distribution ban in accordance with section 268, paragraph 8 of the German Commercial Code was
observed. The total of the amounts banned from distribution in accordance with this law results from the
recognition of internally generated intangible fixed assets amounting to EUR 2,974 k (previous year: EUR
2,527 k).

Goods were recorded by way of physical stocktaking and recognized at acquisition cost, taking into account the strict lower of cost or market principle, and amounted to EUR 124 k (previous year: EUR 162 k).

Other assets mainly refer to turnover tax accounts receivable due from the fiscal office amounting to
EUR 92 k (previous year: EUR 120 k) and security deposit accounts receivable amounting to EUR 37 k
(previous year: EUR 14 k). Security deposits have a residual term of up to one year.

Other provisions recognized in liabilities as of the balance sheet date mainly refer to expenses for outstanding personnel costs amounting to EUR 59 k (previous year: EUR 57 k), expenses for the preparation
and audit of the annual financial statements and the annual tax returns amounting to EUR 28 k (previous
year: EUR 30 k), interest amounting to EUR 13 k (previous year: EUR 13 k), outstanding invoices
amounting to EUR 21 k (previous year: EUR 30 k), preservation obligations amounting to EUR 3 k (previous year: EUR 3 k) and the following circumstance.

The company established an employee stock option program in the form of virtual options and issued virtual shares to select members of the extended management. In case of a listing at a stock exchange or a
sale of more than 50 % of shares, the beneficiaries are to receive the difference between the sale proceeds per share and the individual issue price of the virtual shares. Of the 50,615 virtual shares issued by
December 31, 2019, 42,813 are vested on the balance sheet date. The valuation of future obligations regarding the option was calculated on the basis of the issue price inherent in the most recent financing
agreement dated December 2019 and the individual issue price of the virtual shares. The result is a provision amounting to EUR 181 k.
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Accounts payable due to banks refer to loan accounts payable amounting to EUR 1,569 k (previous year:
EUR 1,609 k) from funds of the ProFIT program Brandenburg to fund the expenses for the market launch
of the telediabetology product system ESYSTA. Loan accounts payable with a residual term of up to one
year amount to EUR 80 k (previous year: EUR 214 k), of more than one year amount to EUR 1,489 k (previous year: EUR 1,395 k) and of more than five years amount to EUR 406 k (previous year: EUR 536 k).
Convertible loan accounts payable amounting to EUR 2,026 k (previous year: EUR 0 k) have a residual
term of more than one year. The lenders provided statements of subordination to other creditors.
Trade accounts payable amount to EUR 529 k (previous year: EUR 488 k). This item also includes fees
including the interest incurred by the balance sheet date December 31, 2014 totaling EUR 173 k, the
payment of which was deferred by a shareholder. The deferred accounts payable become due once the
breakeven point is reached. Other trade accounts payable amount to EUR 356 k (previous year: EUR 315
k) and have a residual term of up to one year.
Other accounts payable comprise mostly payroll and church tax accounts payable amounting to EUR 17 k
(previous year: EUR 26 k). As was the case in the previous year, other accounts payable have a residual
term of up to one year.
The company does not have accounts payable secured by liens or similar rights.
As of the balance sheet date, the company did not have accounts payable from guarantees and contingencies.

IV. Information concerning the income statement
The total amount of the development expenses capitalized in the 2019 business year for internally generated
intangible assets is EUR 494 k (previous year: EUR 406 k).
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V. Other information
In the 2019 business year, the company had 14 employees in addition to the managing director (previous year: 17).
Dr. Janko Schildt was appointed managing director in the 2019 business year and authorized to represent
the company.
As of the balance sheet date, the company has other financial obligations from orders and leases amounting to EUR 240 k. Moreover, the company has financial obligations from potential purchase commitments
in the amount of EUR 273 k up to a maximum of EUR 1,537 k.
Should the conversion option for the subordinated loans amounting to EUR 2,026 k not be exercised, interest obligations with retroactive effect would arise. The interest would amount to EUR 122 k for the 2020
business year and EUR 290 k for the entire term until December 31, 2021.

VI. Events after the balance sheet date
Based on the 2019 financing agreements, a resolution was passed on the increase of the company’s
share capital by EUR 63 k and of the capital reserves by EUR 716 k on 27 February 2020 in order to maintain liquidity. The investors include three new shareholders.
Based on the financial funds available on the balance sheet date December 31, 2019 and the financing
as mentioned above, the company’s liquidity is secured until approx. August 2020.
For the company to continue in existence, the assumptions of corporate planning must come true and sufficient funds must be available, including but not limited to the financing from crowdfunding in the second
half of 2020, from which the company expects new funds amounting to EUR 2 million, which would secure
the funding of the company until 2021. Emperra is in advanced negotiations with the Federal Financial Supervisory Authority (BaFin) with regard to the prospectus admission process essential for the crowdfunding
campaign, however, realistically, an inflow from this campaign cannot be expected before the end of the
third quarter/beginning of the fourth quarter.
In order to overcome the funding gap amounting to roughly EUR 916 k for the period from August 2020 until
the first funds from the crowdfunding campaign are received, the management is currently planning to implement bridge financing with existing shareholders on the basis of existing and future financing agreements. Currently, negotiations are taken place, a LOI has been signed by the two majority shareholders.
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Should the planned financing be delayed, this may pose a risk to the company as a going concern. In order
to secure continued business activities, sufficient liquidity must be available and secured. Therefore, management pursues a liquidity position capable of financing the operative business activities of the following
year. However, in the foreseeable future, the company will continue to depend on capital market in order to
be able to raise equity and outside capital. For this purpose, management assumes that investors are interested in the digital business model in the health sector, based on the currently changing market conditions (including the Digital Healthcare Act) and the potential resulting therefrom.

The Corona pandemic in 2020 poses both a risk and an opportunity for the company. The company’s
main target group (diabetics) are mostly older people and therefore at higher risk from Corona. Consequently, increased mortality among customers could have negative impacts. However, a rising interest in
telemedical solutions could be observed as a result of the crisis, from which Emperra could profit in the
long term. Sales in the months January to April exceeded sales in the same period in the previous year by
approx. 8%.

No further reportable events of particular significance occurred after the balance sheet date.

Potsdam, June 18, 2020

Emperra GmbH E-Health Technologies,
Potsdam

Dr. Janko Schildt, M.D.
Managing Director
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INDEPENDENT AUDITOR’S REPORT

To Emperra GmbH E-Health Technologies
Audit Opinion
We have audited the annual financial statements of Emperra GmbH E-Health
Technologies which comprise the balance sheet as of December 31, 2019, the
income statement for the financial year from January 1 to December 31, 2019
and notes to the financial statements, including the presentation of accounting
and measurement principles.
In our opinion, on the basis of the knowledge obtained in the audit, the accompanying annual financial statements comply, in all material respects, with
the German commercial law applicable to corporations and, in compliance with
the German standard accounting principles, give a true and fair view of the
assets, liabilities, and financial position of the Company as of December 31,
2019, and of its financial performance for the financial year from January 1,
2019 to December 31, 2019.
Pursuant to § 322 (3) sentence 1 German Commercial Code, we declare that
our audit has not led to any reservations relating to the legal compliance of the
annual financial statements.
Basis for the Audit Opinion
We conducted our audit of the annual financial statements in accordance with
§ 317 German Commercial Code in compliance with German Generally Accepted Standards for Financial Statement Audits promulgated by the Institut
der Wirtschaftsprüfer [Institute of Public Auditors in Germany] (IDW). Our responsibilities under those requirements, principles and standards are further
described in the “Auditor’s Responsibilities for the Audit of the annual Financial
Statements” section of our auditor’s report. We are independent of the Company in accordance with the requirements of German commercial and professional law, and we have fulfilled our other German professional responsibilities
in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit
opinions on the annual financial statements.
Material uncertainty with regard to the Company’s ability to continue as a
going concern
We refer to the comments made in the notes to the financial statements under
sections I. General Information and VI. Subsequent events in which the legal
representatives state that the annual financial statements were prepared under the assumption of going concern. Despite the balance sheet overindebtedness of kEUR 659 as of balance sheet date, actual over-indebtedness
is not seen with reference being made to convertible loans subject to subordination declarations in the amount of kEUR 2,026, and the financing is also aspage 123 of 221

sessed as secured for the year 2020. Under a financing agreement concluded
with current shareholders and new investors on December 11, 2019, the
Company collected loans in the stated amounts as of the balance sheet date.
To maintain liquidity, it was resolved on February 27, 2020 to increase the
share capital by kEUR 63 with the addition of three new shareholders, as a
result of which further payments of kEUR 716 were made into the capital reserves. However, this will only secure liquidity until around August 2020.
In implementation of the crowd funding campaign planned for the second halfyear of 2020 to raise funds in the amount of approximately EUR 2 million, the
Company expects an inflow of funds only towards the end of the third quarter
or beginning of the fourth quarter of 2020, resulting in a financing gap of approximately TEUR 916 during the year. To maintain solvency until the inflow of
first funds from the crowd funding campaign, the Company is planning a bridge
financing with it's shareholders based on the existing and future financing
agreements. Currently, two letters of intent have been issued by its' two majority shareholders for this purpose. If the implementation of the aforementioned
measures to safeguard solvency is not successful or not successful to the required extent or with a time delay, the Company believes that this represents a
going concern risk. Reference is therefore made to the existence of a material
uncertainty that may cast significant doubt on the Company's ability to continue as a going concern and represents a going concern risk pursuant to § 322
(2) sentence 3 of the German Commercial Code.
Our audit opinion is not modified with regard to this matter.
Responsibilities of the legal representatives and the advisory board for
the
annual
financial statements
The legal representatives are responsible for the preparation of the annual
financial statements that comply, in all material respects, with the requirements
of German commercial law, and that the annual financial statements give a
true and fair view of the assets, liabilities, financial position and financial performance of the Company in compliance with the German standard accounting
principles. In addition, the legal representatives are responsible for such internal control as they, in accordance with the German standard accounting principles, have determined necessary to enable the preparation of annual financial statements that are free from material misstatement, whether due to fraud
or error.
In preparing the annual financial statements, the legal representatives are responsible for assessing the Company’s ability to continue as a going concern.
They also have the responsibility for disclosing, as applicable, matters related
to going concern. In addition, they are responsible for financial reporting based
on the going concern basis of accounting, provided no actual or legal circumstances conflict therewith.
In accordance with the Articles of Association, the advisory board is responsible for advising and monitoring the management and the Company's accounting process for the preparation of the annual financial statements.
Auditor’s responsibilities for the audit of the annual financial statements
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Our objectives are to obtain reasonable assurance about whether the annual
financial statements as a whole are free from material misstatement, whether
due to fraud or error, as well as to issue an auditor’s report that includes our
audit opinion on the annual financial statements.
Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with Article 317 German Commercial Code
and in compliance with German Generally Accepted Standards for Financial
Statement Audits promulgated by the Institut der Wirtschaftsprüfer (IDW) will
always detect a material misstatement. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on
basis of these annual financial statements.
We exercise professional judgement and maintain professional attitude
throughout the audit.
We also:
•

identify and assess the risks of material misstatement of the annual financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our audit opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the overriding of internal controls;

•

obtain an understanding of internal control relevant to the audit of the annual financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
audit opinion on the effectiveness of these systems of the Company;

•

evaluate the appropriateness of accounting policies used by the legal representatives and the reasonableness of estimates made by the legal representatives and related disclosures;

•

conclude on the appropriateness of the legal representatives’ use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in the auditor’s report to the related disclosures in
the annual financial statements or, if such disclosures are inadequate, to
modify our respective audit opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to be able to continue as a going concern;

•

evaluate the overall presentation, structure and content of the annual financial statements, including the disclosures, and whether the annual financial statements present the underlying transactions and events in a
manner that the annual financial statements give a true and fair view of the
assets, liabilities, financial position and financial performance of the Company in compliance with German standard accounting principles.
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We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Berlin, June 19, 2020

UHY Deutschland AG
Wirtschaftsprüfungsgesellschaft
[original German version signed by]

(Annegret Kulla)
Wirtschaftsprüferin

(Dr. Ulla Peters)
Wirtschaftsprüferin

[German Public Auditor] [German Public Auditor]
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12.8.

Audited financial statements for the year 2018

Emperra GmbH
E-Health Technologies Potsdam

Long-form audit report
Annual financial statements
31 December 2018

Ernst & Young GmbH
Wirtschaftsprüfungsgesellschaft
Translation from the German language

Only the legally required parts of the 2018 financial statements are reproduced below.

B.

Reproduction of the auditor’s report

We issued the following auditor’s report on the annual financial statements and the
management report:
The translation of the opinion is as follows:
“Independent auditors’s report
To Emperra GmbH E-Health Technologies

Opinion
We have audited the annual financial statements of Emperra GmbH E-Health Technologies, Potsdam,
which comprise the balance sheet as of 31 December 2018, and the income statement for the fiscal
year from 1 January to 31 December 2018 and notes to the financial statements, including the accounting policies presented therein.
In our opinion, on the basis of the knowledge obtained in the audit, the accompanying annual financial
statements comply, in all material respects, with the requirements of German commercial law applicable to corporations and give a true and fair view of the assets, liabilities and financial position of the
Company as at 31 December 2018 and of its financial performance for the fiscal year from 1 January
to 31 December 2018 in compliance with German legally required accounting principles.
Pursuant to Sec. 322 (3) Sentence 1 HGB [“Handelsgesetzbuch”: German Commercial Code], we state
that our audit has not led to any reservations relating to the legal compliance of the annual financial
statements.
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Basis for the opinion
We conducted our audit of the annual financial statements in accordance with Sec. 317 HGB and in
compliance with German Generally Accepted Standards for Financial Statement Audits promulgated
by the Institut der Wirtschaftsprüfer [Institute of Public Auditors in Germany] (IDW). Our responsibilities under those requirements and principles are further described in the “Auditor’s responsibilities
for the audit of the annual financial statements” section of our auditor’s report. We are independent of
the Company in accordance with the requirements of German commercial and professional law, and
we have fulfilled our other German professional responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the annual financial statements.
Material uncertainty about the Company’s ability to continue as a going concern
We refer to the comments of the executive directors in the “II. Accounting policies” and “VI. Subsequent events” sections of the notes to the financial statements. It is stated there that a financing
agreement of approx. EUR 3m was concluded with current and new investors on 11 December 2019.
As the last two convertible loan tranches from September 2019 and November 2019 were factored
into this, the financing agreement comprises an actual amount of EUR 2.55m, to be paid out in a
number of tranches (closings). To maintain solvency and, thus, to ensure the Company’s ability to
continue as a going concern, the Company is dependent on the new investors providing the funds
pledged in the financing agreement at short notice and on the current investors providing the other
outstanding funds once the remaining conditions have been fulfilled. Moreover, to maintain solvency, it
is essential that the key assumptions of the business planning materialize and, in particular, that the
cost savings included in the liquidity plan are achieved in the required amount if the outstanding
amounts from the current investors pledged in the financing agreement were to be delayed. Reference
is therefore made to the existence of a material uncertainty that may cast significant doubt on the
Company’s ability to continue as a going concern and that represents a going concern risk pursuant to
Sec. 322 (2) Sentence 3 HGB.
Our opinion is not modified in respect of this matter.
Responsibilities of the executive directors for the annual financial statements
The executive directors are responsible for the preparation of the annual financial statements that
comply, in all material respects, with the requirements of German commercial law applicable to business corporations, and that the annual financial statements give a true and fair view of the assets,
liabilities, financial position and financial performance of the Company in compliance with German
legally required accounting principles. In addition, the executive directors are responsible for such
internal control as they, in accordance with [German] legally required accounting principles, have determined necessary to enable the preparation of annual financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the annual financial statements, the executive directors are responsible for assessing the
Company’s ability to continue as a going concern. They also have the responsibility for disclosing, as
applicable, matters related to going concern. In addition, they are responsible for financial reporting
based on the going concern basis of accounting, provided no actual or legal circumstances conflict
therewith.
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Auditor’s responsibilities for the audit of the annual financial statements
Our objectives are to obtain reasonable assurance about whether the annual financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion on the annual financial statements.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Sec. 317 HGB and in compliance with German Generally Accepted Standards for Financial Statement Audits promulgated by the IDW will always detect a material misstatement. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these annual financial statements.
We exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

•

Identify and assess the risks of material misstatement of the annual financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

•

Obtain an understanding of internal control relevant to the audit of the annual financial
statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of this system of the Company.

•

Evaluate the appropriateness of accounting policies used by the executive directors and the
reasonableness of estimates made by the executive directors and related disclosures.

•

Conclude on the appropriateness of the executive directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in the auditor’s report to the related disclosures in the annual financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to be able to continue as a going concern.

•

Evaluate the overall presentation, structure and content of the annual financial statements,
including the disclosures, and whether the annual financial statements present the underlying
transactions and events in a manner that the annual financial statements give a true and fair
view of the assets, liabilities, financial position and financial performance of the Company in
compliance with [German] legally required accounting principles.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.”
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Exhibit 4
Emperra GmbH E-Health Technologies, Potsdam
Balance sheet as of 31 December 2018

Assets

31 Dec 2017
EUR

EUR

EUR

A. Fixed assets
I. Intangible assets
1. Internally generated industrial and similar
rights and assets
2. Purchased franchises, industrial and similar
rights and assets, and licenses in such rights
and assets

2,527,355.23

2,361,345.57

6.00

6.00

2,527,361.23
II. Property, plant and equipment
1. Plant and machinery
2. Other equipment, furniture and fixtures
3. Prepayments and assets under construction

2,361,351.57

1.00

1.00

34,944.33

35,621.00

0.00

0.00
34,945.33

35,622.00

2,562,306.56

2,396,973.57

B. Current assets
I. Inventories
1. Merchandise
2. Advance payments

162,291.61

291,877.18

57,500.00

0.00

219,791.61

291,877.18

II. Receivables and other assets
1. Trade receivables
2. Other assets

81,353.42

70,189.50

197,152.79

173,916.11
278,506.21

244,105.61

828,598.22

1,862,746.83

1,326,896.04

2,398,729.62

38,356.78

21,496.27

0.00

1,511,392.34

3,927,559.38

6,328,591.80

Income
III. Cash on hand and bank balances

C. Prepaid expenses

D. Capital deficit
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Emperra GmbH E-Health Technologies, Potsdam
Balance sheet as of 31 December 2018
Equity and liabilities

31 Dec 2017
EUR

EUR

EUR

1,590,388.00

881,959.00

15,907,096.07

10,353,096.07

-12,746,447.41

-10,099,526.09

-3,119,516.80

-2,635,421.32

0.00

1,511,392.34

1,631,519.86

0.00

A. Equity
I. Subscribed capital
II. Capital reserves
III. Loss carryforward
IV. Net loss for the year
V. Capital deficit

B. Provisions
1. Tax provisions
2. Other provisions

13,895.38

11,576.37

132,483.30

157,408.37
146,378.68

168,984.74

C. Liabilities
1. Liabilities to banks
2. Trade payables
3. Liabilities to shareholders
4. Other liabilities

1,609,254.23

1,716,537.84

488,474.51

418,607.83

0.00

3,365,000.00

51,932.10

659,461.39

thereof for taxes: EUR 26,313,63 (prior year: EUR 87,374.00)
thereof for social security: EUR 919.49 (prior year: EUR 340.75)

2,149,660.84

6,159,607.06

3,927,559.38

6,328,591.80
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Exhibit 5
Emperra GmbH E-Health Technologies, Potsdam
Income statement for fiscal year 2018
2017
EUR

EUR

EUR

1. Revenue

259,916.91

280,311.34

2. Other own work capitalized

405,770.91

365,085.26

3. Other operating income

140,003.92

149,624.12

805,691.74

795,020.72

4. Cost of materials
a)

b)

Cost of raw materials, consumables and supplies
and of purchased
merchandise

291,894.36

Cost of purchased services

608,813.79

371,958.42
128,803.70
900,708.15

500,762.12

5. Personnel expenses
a)

Wages and salaries

b)

Social security

6. Amortization, depreciation
and write-downs
of intangible assets and
property,
plant and equipment

7. Other operating expenses

8. Interest and similar expenses
9. Profit after tax
10. Other taxes

11. Net loss for the year

1,306,279.67

1,154,957.25

185,709.62

174,288.33
1,491,989.29

1,329,245.58

354,229.51

353,459.38

1,159,003.54

1,243,555.75

3,905,930.49

3,427,022.83

17,817.63

14,153.63

-3,118,056.38

-2,646,155.74

1,460.42

765.58

-3,119,516.80

-2,646,921.32
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Emperra GmbH E-Health Technologies, Potsdam
(Commercial register: Local Court Potsdam HRB 27562 P)
Notes to the financial statements for fiscal year 2018

I.

General comments on the statutory financial statements as of 31 December 2018

The classification and measurement methods used in the statutory financial statements as
of 31 December 2018 comply with commercial law and the relevant provisions of the GmbHG [“Gesetz
betreffend die Gesellschaften mit beschränkter Haftung”: German Limited Liability Companies Act].
Emperra GmbH E-Health Technologies is a small corporation for the purposes of Sec. 267 (1) HGB
[“Handelsgesetzbuch”: German Commercial Code]. The size-related conveniences and options for
small corporations provided for by Secs. 274a, 288 HGB have been utilized in some cases.
The income statement is classified using the nature of expense method.

II.

Recognition and measurement policies

The financial statements were prepared under the assumption of a going concern. We refer to the
comments in the “VI. Subsequent events” sections of the notes to the financial statements.
The recognition and measurement policies used for preparing the annual financial statements mainly
remained unchanged compared to the prior year.
Acquired intangible assets were recognized at acquisition cost and if already used, reduced by amortization.
Items of property, plant and equipment are recognized at cost less depreciation based on their estimated useful lives. Depreciation for wear and tear on movable fixed assets is charged pro rata temporis.
The option to capitalize internally developed intangible assets pursuant to Sec. 248 (2) HGB was exercised for the products being developed, namely, the ESYSTA Bluetooth pen and the blood glucose
meter. They are recorded at the production costs incurred during development in accordance with Sec.
255 (2a) HGB. A proportionate share of overheads was included. Research and selling expenses were
not taken into account.
Low-value assets with acquisition costs of not more than EUR 410.00 were written off in full in the fiscal year.
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Inventories were recorded by means of a physical inventory count, and are recognized in accordance
with the strict lower of cost or market principle.
Receivables and other assets are generally disclosed at nominal value. Appropriate specific and general bad debt allowances are recognized for specific and general credit risks.
Cash on hand and bank balances are measured at nominal value.
Prepaid expenses consist of outlays recorded before the balance sheet date which relate to expenses for
a specific period after this date.
Equity items are measured at nominal value.
Tax provisions and other provisions were reported at their settlement value. These take into account
all identifiable risks and uncertain obligations.
Liabilities are recorded at the amount repayable.

III.

Notes to the balance sheet

The production costs capitalized in past fiscal years under intangible assets were written down by
means of scheduled amortization.
This item includes capitalized costs of EUR 1,664k (prior year: EUR 1,306k) for development of the
ESYSTA Bluetooth pen and EUR 664k for the blood glucose meter (prior year: EUR 515k).
The additions in fiscal year 2018 to internally generated intangible assets came to EUR 507k. Own development costs (own work capitalized) of EUR 406k are contained therein.
Goods were recorded by means of a physical inventory count, and are recognized in accordance with
the strict lower of cost or market principle at an amount of EUR 162k (prior year: EUR 292k). Prepayments made on account of goods amount to EUR 58k.
Other assets mainly consist of VAT receivables from the tax office amounting to EUR 120k (prior year:
EUR 104k), refund claims resulting from withholding taxes of EUR 59k; (prior year: EUR 47k) as well
as receivables from security deposits of EUR 14k (prior year: EUR 14k). With the exception of the security deposits, all items of other assets have a remaining term of a year or less.
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Prepaid expenses mainly consist of extraordinary lease payments and accrued expenses for services
and dues.
As of the balance sheet date, subscribed capital amounts to EUR 1,590k (prior year: EUR 882k) and
capital reserves increased by EUR 5,554k to EUR 15,907k (prior year: EUR 10,353k) due to the conversion of convertible loans.
The other provisions reported as of the balance sheet date primarily consist of outstanding personnel
costs of EUR 57k (prior year: EUR 102k), costs for preparing and auditing the annual financial statements and annual tax returns amounting to EUR 30k (prior year: EUR 25k), interest of EUR 13k (prior
year: EUR 13k), outstanding invoices amounting to EUR 30k (prior year: EUR 2k) as well as retention
obligations of EUR 3k (prior year: EUR 4k).
Liabilities to banks include liabilities related to loans of EUR 1,609k (prior year: EUR 1,716k) from the
ProFIT Brandenburg program for financing expenses related to the market introduction of the telediabeteological product system ESYSTA in the time period from April 2016 to April 2018. Loan liabilities
have a remaining term of more than eight years (prior year: remaining term of one to five years).
Trade payables amount to EUR 488k (prior year: EUR 419k). As in the prior year, these are due within
one year. This item also contains deferred fees due to Fa. S & P GmbH (shareholder) including interest of EUR 173k up to the balance sheet date 31 December 2014.
Liabilities to shareholders amount to EUR 0k (prior year: EUR 3,365k). The prior-year liabilities were
due in less than one year.
Other liabilities mainly relate to loan liabilities (EUR 0k; prior year: EUR 550k), liabilities for subsidies
received for projects in process (EUR 22k; prior year: EUR 22k) as well as liabilities related to wage
and church taxes (EUR 26k; prior year: EUR 46k). As in the prior year, other liabilities are due within
one year.
None of the Company’s liabilities were secured by liens or similar rights.
There were no liabilities in connection with guarantees or contingent liabilities as of the cut-off date.
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Notes to the income statement

The total development costs capitalized in fiscal year 2018 for internally generated intangible assets
amount to EUR 406k (prior year: EUR 365k).

V.

Other notes

Headcount (average for the whole year)

2018

2017

Employees

17

17

Total

17

17

Dr. Janko Schildt (managing director, medicine and technology) and, until 15 December 2018, Mr. Bent
Johnson (managing director, marketing and sales) were appointed as managing directors with the authority to represent the Company together with another managing director or authorized signatory in
fiscal year 2018. With effect from 16 December 2018 Dr. Janko Schildt held sole power of representation.
As of the balance sheet date, there are other financial obligations resulting from orders and rental
agreements amounting to EUR 145k. In addition, there are other financial obligations resulting from
potential purchase commitments of between EUR 273k and a maximum value of EUR 1,537k.

VI. Subsequent events
Convertible subordinated loan agreements of EUR 611,030 were concluded with current investors on
19 February 2019 to maintain liquidity.
Convertible subordinated loan agreements of EUR 400,000 were concluded on 20 June 2019 to maintain liquidity.
Convertible subordinated loan agreements of EUR 220,000 were concluded on 27 September 2019 to
maintain liquidity.
Convertible subordinated loan agreements of EUR 220,000 were concluded on 4 November 2019 to
maintain liquidity.
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A financing agreement of approx. EUR 3m was concluded with current and new investors on 11 December 2019. As the last two convertible loan tranches from September 2019 and November 2019 were
factored into this, the financing agreement comprises an actual amount of EUR 2.55m, to be paid out in
a number of tranches (closings).
The first closing was executed in December 2019. Three new investors granted the Company EUR
574,485 in the form of convertible subordinated loan agreements.
To maintain solvency and, thus, to ensure the Company’s ability to continue as a going concern, the
Company is dependent on the new investors providing the funds pledged in this financing agreement
at short notice and on the current investors providing the other outstanding funds once the remaining
conditions have been fulfilled. Moreover, to maintain solvency, it is essential that the key assumptions
of the business planning materialize and, in particular, that the cost savings included in the liquidity
plan are achieved in the required amount if the outstanding amounts from the current investors pledged
in the financing agreement were to be delayed.
Management plans to raise additional funds in fiscal year 2020 to be able to finance further strategic
projects of the Company. A crowdfunding campaign across Europe through the Aescuvest platform
with a target volume of EUR 0.5m to EUR 5m and scheduled to start in the first half of 2020 was
agreed by the shareholders and approved by the advisory board in 2019, and initial cash inflows on a
relevant scale are forecast for the current year. As a result, a Special Purpose Vehicle (SPV) in the
form of a GmbH (Limited liability company) would acquire shares using the sums raised and become
the new shareholder of Emperra.
There were no other significant events to be reported after the end of the balance sheet date.
Potsdam, 13 January 2020

Emperra GmbH E-Health Technologies,
Potsdam

sgd. Dr. Janko Schildt, M.D.
Managing Director
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Emperra GmbH E-Health Technologies, Potsdam
Statement of changes in fixed assets for fiscal year 2018
Acquisition and production cost

I.

Intangible assets

1.

Internally generated
industrial and similar rights
and assets

2.

Purchased franchises,
industrial and similar rights
and
assets, and licenses in such
rights and assets

1 Jan 2018

Additions

Disposals

31 Dec 2018

EUR

EUR

EUR

EUR

4,241,415.11

507,254.65

0.00

4,748,669.76

29,097.35

0.00

0.00

29,097.35

4,270,512.46

507,254.65

0.00

4,777,767.11

II.

Property, plant and equipment

1.

Plant and machinery

145,540.00

0.00

0.00

145,540.00

2.

Other equipment, furniture and
fixtures

122,780.77

12,307.85

0.00

135,088.62

3.

Prepayments

0.00

0.00

0.00

0.00

268,320.77

12,307.85

0.00

280,628.62

4,538,833.23

519,562.50

0.00

5,058,395.73
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Emperra GmbH E-Health Technologies, Potsdam
Statement of changes in fixed assets for fiscal year 2018
Accumulated
amortization,
depreciation and
write-downs

I.

Intangible assets

1.

Internally generated
industrial and similar rights
and assets

2.

Purchased franchises,
industrial and similar rights
and
assets, and licenses in such rights and
assets

II.

Property, plant and equipment

1.

Plant and machinery

2.

Other equipment, furniture and fixtures

3.

Prepayments

1 Jan 2018

Additions

31 Dec 2018

EUR

EUR

EUR

1,880,069.54

341,244.99

2,221,314.53

29,091.35

0.00

29,091.35

1,909,160.89

341,244.99

2,250,405.88

145,539.00

0.00

145,539.00

87,159.77

12,984.52

100,144.29

0.00

0.00

0.00

232,698.77

12,984.52

245,683.29

2,141,859.66

354,229.51

2,496,089.17
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Emperra GmbH E-Health Technologies, Potsdam
Statement of changes in fixed assets for fiscal year 2018
Net book values

I.

Intangible assets

1.

Internally generated industrial and
similar rights and assets

2.

Purchased franchises, industrial
and similar rights and
assets, and licenses in such rights
and assets

II.

Property, plant and equipment

1.

Plant and machinery

2.

Other equipment, furniture and fixtures

3.

Prepayments

31 Dec 2018

31 Dec 2017

EUR

EUR

2,527,355.23

2,361,345.57

6.00

6.00

2,527,361.23

2,361,351.57

1.00

1.00

34,944.33

35,621.00

0.00

0.00

34,945.33

35,622.00

2,562,306.56

2,396,973.57
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13.

Material contracts

Contract with GPE Plast Engineering GmbH
As described above (ref see Chapter J.8.10) the Target has concluded is a supply agreement with the
company GPE Plast Engineering GmbH. GPE is the main OEM supplier for the Target’s hardware
components and components such as the pen, adapter, base station and in assembling the BGM. The
agreement stipulates that in case of a change of ownership of the Target (and termination of the supply agreement by the Target) there is a compensation fee to be paid by the Target if the Target is
terminating the agreement. The contract has no fixed term. The amount of compensation is to be calculated based upon the current manufacturing level and the projected sales of the above mentioned
products. This clause was implemented to compensate efforts and costs for establishment of the
mass production setup by GPE. Furthermore, there is a Quality Assurance Agreement (QAA) with
GPE ensuring the highest quality according to DIN-EN ISO 13485 (CE conformity for medical products
in mass-production).
Quality Assurance Agreements
Similar QAAs existing with the two big blood glucose meter manufacturers Beurer, Germany, and
ActivMed, Germany, ensuring the secured connectivity of the ESYSTA App with Beurer GL 50 Evo
and ActivMed Gold devices.
Contract with AOK Nordost
The Target has concluded a so-called “selective contract” with AOK Nordost, a public health insurance in Germany. The revenues out of this contract accounts for roughly approx. one third of the Target’s overall revenues and is planned to be increased in the future. The contract has been extended
during 2019 and is now running till September 30, 2022. It is now covering reimbursement in nursing
homes and home healthcare environment.
Contract with NovaBiomedical Corp
In 2014, the Target has entered into a supply agreement with NovaBiomedical Corp, Waltham,
MA/USA, (“Supplier”) with regard to the purchase of customized diagnostic products manufactured by
NovaBiomedical. There are currently no ongoing activities under this contract. However, the contract
contains certain annual minimum purchase commitments and penalties that can amount to (theoretically) up to USD 1.9 million as of 31 December, 2019. The Supplier has never asserted a penalty, has
never raised a penalty issue.
Convertible Loan Q3 2020 (September 2020) Agreement
As described in J.8.4. and J.8.5. the Target accepted new convertible loans (Convertible Loan Q3
2020) from two leading investors (Peppermint CBF I GmbH & Co. KG and Brandenburg Kapital
GmbH) amounting of EUR 220,000 (EUR 110.000 from each) under the above described convertible
loan agreement facility “Convertible Loan 2019 / I”. These loans will be converted into C shares before
the shares will be issued to the SPV as described in this prospectus.
Convertible Loan Q1 2021 (March 2021) Agreement
As described in J.8.4. and J.8.5. the Target accepted yet another new convertible loan (Convertible
Loan Q1 2021) from three of its current shareholders (Peppermint CBF I GmbH & Co. KG; Dr. Janko
Schildt and Michael Beckert) in the amount of EUR 125.000 under the above described convertible
loan agreement facility “Convertible Loan 2019 / I”. These loans will be converted into C shares before
the shares will be issued to the SPV as described in this prospectus.
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Convertible Loan from ILB - Investitionsbank des Landes Brandenburg: „Loan Agreement Corona
Mezzanine Brandenburg”
As described in J.8.4. and J.8.5, the Target has concluded a further convertible loan agreement with
ILB about EUR 750.000.
In order to stabilize small and medium-sized enterprises in the Pandemic, the Federal Republic of
Germany has created a financial framework in the form of the "Federal Small Grants Scheme 2020" in
which financial resources are made available via an intermediary fund provider. These funds may also
be provided to companies in Brandenburg as small loan grants up to a total amount of EUR 750,000
per grant under Brandenburg’s “Corona Mezzanine Brandenburg” Program.
The Target has applied for a convertible loan of EUR 750,000.00 to Investitionsbank des Landes
Brandenburg (ILB) and has after passing the review process of ILB been awarded the loan, as incorporated in the “Loan Agreement Corona Mezzanine Brandenburg” among the Target as the borrower
and ILB as the lender dated 26 November 2020, the Supplemental Agreement among the Parties of
even date and the First Amendment Agreement of 24 February 2021 thereto.
The loan is to be paid out in three installments of EUR 375,000 (First Installment), EUR 200,000
(Second Installment) and EUR 175,000 (Third Installment). All Installments have been paid to and
received by the Target.
The loan may be used for general business expenses of the Target. ILB shall receive interest at a rate
of 7.00 % p.a. on the nominal amount of the loan funds provided. The interest is calculated on the
basis of the days actually elapsed divided by 360 days. The interest is due for payment at the end of
the term of the loan. The loan term is six years in that the loan must be repaid - unless is has been
converted into Target shares before - on 31 October 2026. The loan may not be used to repay existing other loans or for payouts to shareholders of the Target. The Target does not have to and does
not provide security for the loan to ILB; the loan is unsecured.
In the event of a capital increase in the Target (of whatever size), ILB may demand the conversion of
the loan, including the outstanding interest, into shares in the Target, the conversion being based on
the pre-money valuation of the Target on which the capital increase is based with a 30% discount
applied to this valuation. The shares to be acquired by ILB must be granted the same rights (liquidation preference, dilution protection, etc.) as the highest call of shares issued in the capital increase.
ILB has agreed not to exercise its conversion right in capital increases which occur in the course of
the financing campaign set forth in this Prospectus. Also, ILB has clarified and agreed, that it shall
become an additional party and thus be bound by the Target’s shareholder agreement in the case that
ILB becomes a shareholder of the Target via the exercise of its conversion under the convertible loan
rights.
14.

Litigation

There is a pending litigation with the landlord of the Target’s former office about claim based reduced
rent payments. The total amount in dispute is approx. EUR 40,000 to be paid to the landlord.
15.

Statement or report regarding the Target attributed to a person as an expert

Where statements or reports attributed to a person as an expert included in the Prospectus, the experts’ name, business address, qualifications and material interest if any in the Target are disclosed.
There are no expert statements about the Target included in this prospectus.
16.

Terms and conditions of the Target shareholding to be acquired

16.1.

A description of the type and the class of the Target Shareholding to be acquired by the
Issuer

The Issuer will acquire Preferred Shares Series C of the Target (“C-Shares”). The C-Shares confer a
number of rights and obligations upon the Issuer. These rights and obligations are regulated by Gerpage 142 of 221

man federal law, in particular the German Code on Limited Liability Companies (GmbHG), by the Target’s articles of association (Satzung) and by the consolidated shareholders’ agreement (“Shareholders’ Agreement”) among all of the Target’s shareholders. In addition the Issuer has concluded an
agreement with the Target and the Target’s shareholders, entitled “Beitrittsvereinbarung DCI zur Gesellschaftervereinbarung der Emperra GmbH E-Health Technologies, Potsdam” which translates as
Accession Agreement Diabetes Care Innovations Investment GmbH & Co. KG to the Shareholders’
Agreement for Emperra GmbH E-Health Technologies, Potsdam” (the “Accession Agreement DCI”),
which secures additional rights, makes clarifications and accommodates for the addition of the Issuer
to the shareholder community of the Target. As the shares issued to the Issuer will be C-Shares, the
Issuer’s rights and obligations as a shareholder of the Target will be those attributed to the holders of
C-Shares in general and to the Issuer in particular in the Shareholders’ Agreement as amended by the
Accession Agreement DCI, as described in this Prospectus.
A more detailed discussion of the rights and obligations conferred upon the Issuer by the C-Shares
can be found below in this Chapter J.16. The Target’s articles of association, the Shareholders’
Agreement and the Accession Agreement DCI are attached to this Prospectus as Appendices L.2, L.4
and L.5.
Given that the current statutory capital of the Target is EUR 1,830,459, given further that there are
currently outstanding convertible loans of the Target amounting to EUR 220.000, given further that all
of these convertible loans will be converted into C-Shares of the Target immediately prior to the first
issue of shares of the Target to the Issuer, so that the statutory capital of the Target immediately prior
to the share issue to the Issuer will amount to EUR 1,849,723 and given finally that the Issuer can
contribute EUR 4,899,988.08 to the Target, if the offer of the Notes is fully subscribed, the Issuer will
acquire up to 295,893 C-Shares at a price of EUR 16.56 per share for its contribution to the Target.
This price reflects a pre-money valuation of the Target as a company of EUR 30,312,401.04 – taking
into account only the Target’s nominal (statutory) share capital – or a pre-money valuation of the Target of EUR 31,021,384.32 – calculated on a fully diluted basis, i.e. considering the 42,813 virtual stock
options (VESOP) issued by the Target and already vested.
Assuming that in addition to the already existing convertible loans of EUR 220.000 another convertible
loan tranche with a maximum amount of EUR 354,485 will be issued by the Target to implement a
bridge financing as explained and described above, a maximum of additional 31,040 Preferred Shares
Series C might be added to the statutory capital of the Target. In this case the statutory capital of the
Target will amount to EUR 1,880,763 prior to the first issue of shares of the Target to the Issuer. However, also in this case, assuming that the Issuer can contribute EUR 4,899,988.08 to the Target, if the
offer of the Notes is fully subscribed, the Issuer will acquire up to 295,893 C-Shares at a price of EUR
16.56 per share for its contribution to the Target.
The preceding paragraphs describe the scenario that would occur if the Issuer were to achieve full
subscription of its offer of Notes hereunder and thus were to raise and to contribute EUR 4,899,988.08
to the Target in return for new Target shares. The number of C-Shares actually acquired by the Target, however, depends on the amount of investment raised by the Issuer and then contributed by the
Issuer into the Target.
16.2.

Legislation under which the Target Shareholding will be created

The C-Shares are subject to German law and the C-Shares will be issued to the Issuer in return for
cash contributions of the Issuer in EUR to the Target.
16.3.

An indication whether the Target Shareholding are in registered form or bearer form
and whether the Target Shareholding are in certificated form or book-entry form. In the
case of book-entry form, the name and address of the entity in charge of keeping the
records

The C-Shares are issued in book entry form. The respective recording is the statutory shareholder list
which every German limited liability company (as the Target) must keep, update and file with the
commercial register, whenever a change in the shareholders’ identity, amount of shareholding, seat or
domicile or name occurs. The Target must treat all those shown in its official shareholder list as
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shareholders of the Target and may not treat any other party (i.e. any party not shown in the official
shareholder list) as one of its shareholders.
16.4.

Currency of the Target Shareholding

The C-Shares of the Target are denominated in Euro and are issued to the Issuer for a cash contribution in Euro.
16.5.

A description of the rights attached to the Target Shareholding, including any limitations of those rights, and procedure for the exercise of those rights

The Issuer will acquire Preferred Shares Series C of the Target (“C-Shares”). The C-Shares confer a
number of rights and obligations upon the Issuer. These rights and obligations are regulated by German federal law, in particular the German Code on Limited Liability Companies (GmbHG), by the Target’s articles of association (Satzung) and by the Shareholders’ Agreement among all of the Target’s
shareholders. In addition the Issuer has concluded an agreement, the Accession Agreement DCI, with
the Target and the Target’s shareholders which secures additional rights, makes clarifications and
accommodates for the addition of the Issuer to the shareholder community of the Target.
These rights and obligations conferred by the C-Shares to the Issuer can be summarized as follows:
General Shareholder Rights and Obligations in a German Limited Liability Company
All shareholders have the right to participate in shareholder meetings. The management of the Target
must call at least one shareholder meeting per year but can – and typically will – call more meetings,
as the need arises.
The Target’s business year is the calendar year. If the Target generates a profit, the shareholders will
vote annually to decide whether and to what extent to distribute such profit as dividends to the shareholders.
Any shareholder of a German Limited Liability company – and thus also the Issuer with regard to the
Target – has a comprehensive information right against the Target and can thus ask to see any information and any company document. Limited exceptions to this comprehensive information right apply
if and when the Target has reason to believe that the shareholder requesting the information will use
the particular information requested to harm the Target.
Official publications of the Target are done in the German Federal Gazette (Bundesanzeiger).
Specific Shareholder Rights and Obligations per the Target’s Articles of Association
−

Dividend Entitlements; Entitlement to Sales Proceeds; Entitlement to Liquidation Surplus upon Dissolution of the Target

Regarding future dividends, the following should be noted: Under German company law and according to the Target’s articles of association, any dividend distribution must be resolved by the shareholders through shareholder vote. Dividend distributions at the Target require an affirmative vote to
this effect by (i) more than 50 % of all shareholder votes cast in the particular shareholder meeting
and (ii) approval of the holders of more than 50 % of certain groups of Preferred Shares of the Target.
Dividend payments are not made equally to all shares of the Target, but are instead subject to the
following preferential rights for holders of Preferred Target Shares, including in particular preferences
for C-Shares, as are to be issued to the Issuer (see § 8 (1) of the Articles of Association and § 8 (1) of
the Shareholders’ Agreement):
Before any other shareholders receive dividends, the holders of C-Shares receive such amount per CShare as they have invested for such C-Share plus 6 % p.a. as of the acquisition of such C-Shares,
i.e. the amount per share contributed into the statutory capital of the Target or paid into the Target’s
capital reserves per sec. 272 (2) No. 4 German commercial code in connection with being issued the
C-Shares by the Target plus 6 % p.a. as of C-Share acquisition.
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After all preferences for C-Shares have been paid, holders of Preferred Shares Series B1 receive
EUR 12.02 per B1 share and holders of Preferred Shares Series B2 through B8 receive EUR 16.00
per B2, B3, B4, B5, B6, B7 and B8 Share, in each case plus 6 % interest p.a. on such preference
amount as of (i) 1 July, 2015 for each B1 or B2 share, (ii) the first day of the month following subscription of such shares for each B3 share, (iii) 5 May, 2017 for each B4 share plus 3 % interest p.a. on
EUR 16.00 per B4 share for the time between 17 February, 2017 up until 4 May, 2017, (iv) 4 September, 2017 for each B5 share, (v) 30 November, 2017 for each B6 share, (vi) 13 March, 2018 for each
B7 share and (vii) 31 May, 2018 for each B8 share.
After all preferences for B shares have been paid, each holder of Preferred Shares Series A1 is entitled to receive EUR 12.02 per A1 share, plus interest of 6 % p.a. thereon as of 1 April, 2014.
After all preferences for B shares and for A1 shares have been paid, each holder of Preferred Shares
Series A2 is entitled to receive EUR 12.02 per A2 share, plus interest of 6 % p.a. thereon as of 1 April,
2014.
After all preferences for B shares and for A1 and A2 shares have been paid, each holder of common
shares listed in appendix 8.1 to the articles of association of the Target is entitled to receive the preference amounts listed specifically in that certain appendix 8.1.
Any remaining dividends are then to be shared among all shareholders of the Target (including the
holders of Preferred shares of the Target having received preference amounts as set forth above) so
that each share receives the same EUR amount per share.
The preferential entitlements for the different share classes described above apply similarly to the
proceeds which result from the sale of different classes of Target’s shares – in transaction or in several related transactions – (see. § 8 (2) of the Shareholders’ Agreement) and to the distribution of any
surplus which is left after the Target is dissolved and liquidated and all Target creditors are paid out in
full (see § 8 (2) of the Articles of Association of the Target and § 8 (3) of the Shareholders’ Agreement). The total amount of any possible preferential dividend payments that may have been made to
the holders of shares of the respective share class (as described above) before such sale or liquidation shall be deducted from such preferential payments out of sale proceeds / liquidation proceeds.
−

Target Shares and Share Classes; Shareholder Voting

The Target’s statutory capital amounts to EUR 1,830,459 and is divided up into the same number of
shares, so that each share represents 1/1,830,459.00th of the aggregate share capital, i.e. EUR 1.00
(see. § 6 (1) of the Articles of Association of the Target). A more detailed discussion of the Target’s
shares can be found in Chapter J.8.1, J.8.4 and J.8.5 above.
§ 6 (2) of the Articles of Association of the Target’s lists which shares (share numbers) belong to
which share class. § 8 of the Articles of Association of the Target’s describes the preferential liquidation proceeds and dividends rights of the Preferred Shares and certain common shares of the Target,
as discussed immediately above in this Chapter J.16.5.
In addition to the current statutory capital of EUR 1,830,459, the Target has provided for authorized
capital in its articles of association (see § 6 (3) and (4) of the Articles of Association). This authorized
capital allows the Target to issue Preferred Shares Class C. The shareholders of the Target have
certain rights to subscribe to shares from the authorized capital per § 6 (4) of the Articles of Association (but not to the shares from the authorized capital per § 6 (3), as these are reserved for the conversion of subordinated convertible loans taken out by the Target from its shareholders). However, as
described above, the existing shareholders have waived 100 % of their subscription rights in the context of the acquisition of the Target Shareholding by the Issuer. Kindly refer to Chapter J.8.1 a) and to
Chapter J.8.4 and J.8.5 above for a more detailed account of the shareholders’ rights regarding the
authorized capital.
Shareholder decisions are taken by shareholder vote, either in writing – unless statute law requires
notarization – or in shareholder meetings with a physical presence of the shareholders or their representatives. Resolutions must be passed in writing or otherwise in text form as far as legally permissible. The invitation to shareholders' meetings must always include an agenda with detailed proposals
for suggested resolutions. A notice period of sixteen calendar days has to be observed. One share
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confers one vote. No shareholder needs to participate in the meeting in person, i.e. every shareholder
can if he so chooses send a representative with an appropriate power of attorney.
Votes as a general rule require a simple majority of all votes cast to pass and to result in valid shareholder resolutions. Certain important decisions, which are listed in the Articles of Association and the
Shareholders’ Agreement, must, however, in order to be valid, be approved in addition either by the
holders of more than 50 % of certain groups of Preferred Shares of the Target or by a Preferred
Shares Super Majority. Regarding a more detailed description of the shareholders rights in general
and of the specific rights of holders of Preferred Shares of the Target (including in particular the issues
requiring special Preferred Shareholder consent), please refer to the description in Chapter J.8.1
above.
−

Share Transfers (as regulated in the Articles of Association)

Shares of the Target – including the C-Shares – can only be transferred by the Issuer with the consent
of the Target. Share transfers without the Target’s consent are void and have no legal effect. The
same is true for share transfers by any other shareholder of the Target.
This consent of the Target to share transfers is given (or refused) on behalf of the Target by the managing directors of the Target, based on a respective resolution of the Target’s shareholders (see sec.
19 of the Target’s articles of association). The same consent requirement applies for measures which
do not technically constitute a share transfer, but which have a similar economic effect, such as the
formation of silent participations or the establishment of trustee – trustor relationships regarding Target shares.
In addition, certain contractual restrictions exist in the Target’s Shareholders’ Agreement, which prohibit – but do not render null and void, in case they are violated –- the transfer of Target shares. Kindly
refer to Chapter J.16.8 below for a more detailed discussion of these rules and restrictions, including
the limited exceptions thereto. Shares transferred in violation of the Shareholders’ Agreement are
subject to redemption, though, as described in the immediately following section “Redemption of
Shares”.
−

Redemption of Shares

§§ 22 – 24 of the Target’s Articles of Association describe under which circumstances the Target may
redeem shares.
A redemption at the request of the shareholder wishing his shares to be redeemed is allowed without
further preconditions, if the shareholders approve such redemption per shareholder vote.
Any redemption – whether voluntary or forced – entitles the shareholder whose shares are being redeemed to the compensation in cash which is set forth in § 24 of the Articles of Association of the
Target. The redemption amount is to be paid in three equal instalments. The first instalment falls due
6 months after the redemption and the following two instalments fall due one year after the due date of
the first or the second instalment, respectively. Unpaid portions of the redemption payments carry
interest at 2 % p.a.
The redemption payment in any redemption is equivalent to the amount which the shareholder would
have received for these shares had the Target been dissolved / liquidated upon redemption of the
shares. In this calculation, the liquidation proceeds preference rights described above and set forth in
sec. 8 of the Target’s articles of association are to be applied. All assets of the Target are to be valued
at their balance sheet value (book value), even if this book value falls short of the market value of the
assets. The redemption payment may therefore be considerably lower than the market value of the
shares being redeemed. As protection the articles of association therefore provide that the redemption
payment shall amount at least to 50 % of the market value of the redeemed shares. If redemption
occurs because the shareholder in question has violated pre-emption rights or co-sale obligations,
then the maximum redemption payment shall be the purchase price which the shareholder would
have received for its shares in the pre-emption or co-sale procedure, even if this purchase price fall
short of 50 % of the shares’ market value. Further details are set forth in §§ 24 and 25 of the Target’s
Articles of Association.
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A redemption against the wishes of the shareholder whose shares are to be redeemed is only permitted if certain circumstances are present, that is
−

if the shares in question have been seized by a creditor of the shareholder and these enforcement measures have not been cancelled after two months,

−

if insolvency proceedings are opened regarding the assets of the shareholder concerned (or if
the court refuses to open such procedures due to lack of assets sufficient to cover the costs of
the procedure) or if the shareholder, after unsuccessful enforcement proceedings against him,
is obliged to submit to the enforcement court a sworn statement listing all of his assets,

−

the shareholder transfers his shares in violation of his obligations as per the articles of association or as per the Shareholders’ Agreement,

−

if the other shareholders cannot reasonably be expected to continue to tolerate the shareholder in the shareholder community, in particular because the shareholder has violated material obligations under the articles of association or the Shareholders’ Agreement,

−

if the shareholder states he wants to terminate his shareholder position or

−

if the shareholder dies.

Specific Shareholder Rights and Obligations per the Target’s Shareholders’ Agreement as
amended by the Accession Agreement DCI
The shareholders of the Target have entered into a Shareholders’ Agreement, i.e. an agreement
among all shareholders of the Target and the Target itself regarding the rights and obligations of its
shareholders.
The Shareholders’ Agreement ensures that all Target shareholders are bound by the Shareholders’
Agreement at all times in that it provides that:
−

The Target and its shareholders may only consent to share transfers, if the purchaser of the
Target share accepts the Shareholders’ Agreement as binding and becomes a party to the
Shareholders’ Agreement at the latest simultaneously with its acquisition of Target shares.

−

Should the provisions of the Shareholders’ Agreement and those of the Target’s articles of
association (Gesellschaftsvertrag/Satzung) contradict each other at any time, then the shareholders have undertaken in the Shareholders’ Agreement to amend the articles of association
so that they conform to the Shareholders’ Agreement.

The content of the Shareholders’ Agreement can be summarized as follows:
−

The managing directors of the Target undertake to refrain from engaging in activities which
compete with the Target’s business as long as they hold office as managing directors and for
six months thereafter. Violations of this non-compete obligation trigger a contractual penalty of
EUR 100,000.00 per violation.

−

As discussed in greater detail in Chapter 16.8 below, a shareholder intending to transfer a
Target share must notify both the Target and every other shareholder of the Target of such intention to transfer and must provide in such notice i.a. reasonable details of the identity of the
purchaser and the terms on which the transfer is intended to occur. All other shareholders
then have a pre-emption right to acquire theses shares. The shares may only be transferred
to the third-party purchaser if and to the extent the existing shareholders do not pick up these
shares, i.e. do not exercise their pre-emption right.

−

As discussed in greater detail in Chapter J.16.8 below, whenever a shareholder informs the
other shareholders of its intention to sell Target shares, the other shareholders may demand
that their Target shares of the same share class or of a higher share class are also sold in the
same transaction to the intended purchaser (Co-Sale Right, Tag-Along Right). If the intended
purchaser is a competitor of the Target or if the purchaser after completing the purchase
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would own more than 50 % of all Target shares, then all other shareholders can require that
all of their shares – regardless of share class – are sold together, on the same terms and to
the same purchaser. If the purchaser is not willing to acquire all of these additional shares,
then the sale transaction may not go ahead.
−

As discussed in greater detail in Chapter J.16.8 below, the co-sale rights and the pre-emption
rights described above do not apply when shareholders sell Target shares to related entities/affiliates or in the case of selling venture capital funds, if these sell to their managing partners or companies that are managed or controlled by the venture capital fund selling the Target shares. Certain shareholders are exempted from the pre-emption right and co-sale right
provisions altogether. They are the major investment fund shareholders of the Target (Peppermint CBF 1 GmbH & Co. KG, Brandenburg Kapital GmbH, Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH).

−

In the Shareholders’ Agreement the shareholders also agree upon certain drag-along rights,
i.e. obligations to sell all of their Target shares. All shareholders must, at the request of a Preferred Shares Super Majority, execute and cooperate in the transfer of all of their Target
shares including all reasonable preparatory measures for such share sales, like retaining M&A
advisors which are to be granted a mandate to negotiate the terms of the transaction. The cosale obligation applies if the co-sale transaction negotiated provides for certain minimum
terms, i.e. that 95 % of all Target shares are sold, that the sale is to occur in the next six
months as of the offer being communicated to the shareholders, that the remuneration for the
shares is in cash or in tradable securities or other assets, that the timing and the amount of
consideration for the Target shares to be transferred is sufficient for any seller to be able to
satisfy out of these considerations any and all tax liabilities triggered by the transaction, that
the liabilities for guarantees and representations and warranties towards the purchaser are
limited for the sellers, individually for each seller to the consideration received by such seller
for its shares, that the guarantees to be given by each seller are limited to title guaranties (individual shareholding, freedom of third party rights for these shares, full contribution of statutory payments to the Target for the shares and transferability of the shares without obtaining
third party consent) or are limited to amounts which are held in escrow out of the consideration for the shares.

−

The holders of Series C preferred shares benefit from weighted average anti-dilution protection to the effect that if in the future shares should be issued at a lower valuation then the
price paid by the holders of preferred shares Series C for their own C-shares, then these
holders of preferred shares Series C shall receive such number of additional C-shares as to
bring their entire holding of Series C preferred shares up to the amount of C-shares which
they would have held, had they made their initial investment for Series C shares at the average valuation of C-shares in the original C-Round and in the dilutive share issue, i.e. taking into account the size of the financing round which issued the original Series C shares and the
size of the financing round in which the shares are issued at a lower valuation (weighted average anti-dilution protection). The new average valuation of a Series C preferred share shall
then be the decisive value per share for the application of the anti-dilution provision in any further future capital increase. Also, the holders of preferred Series C shares shall consent to a
respective reduction of their preference amounts under the profit preference and liquidation
preference regime of the Target so as to reflect the lower overall contribution per Series C
preferred share after the anti-dilution mechanism has been exercised.

−

Shares of the Target may only be sold with the Target’s consent. Consent must be granted, if
the restrictions and provisions of the Shareholders’ Agreement governing share sales have
been observed and complied with.

−

As discussed in greater detail i.a. under Chapter J.6.1., J.8.8. above, certain important shareholder resolutions may only be passed if the passing of such resolutions is approved either by
the holders of more than 50 % of certain groups of Preferred Shares of the Target or by a Preferred Shares Super Majority. These transactions include mergers, the dissolution of the Target, the issuance of new shares or share consolidations, other changes to the Target’s articles
of association, the sale of at least 75 % of the Target’s assets, the removal from office and the
appointment of managing directors and the determination of the managing directors service
agreements, decisions as to the consent for the transfer of Target shares, resolutions regardpage 148 of 221

ing the composition of the advisory board or the scope of its responsibilities and authority, the
initial public offering of the Target’s shares, dividend and distributions to the shareholders, the
approval of the Target’s annual accounts and similar important measures.
−

The Target has an advisory board consisting of five members. Three advisory board members
are elected by the shareholders while one advisory board member each is appointed by Peppermint CBF 1 GmbH & Co. KG and by Brandenburg Kapital GmbH. The advisory board is
responsible for appointing and removing from office the managing directors of the Target, and
for advising and supervising the management.

−

All holders of preferred shares must convert their preferred shares into common shares if a
Preferred Shares Super Majority so requires.

−

As long as the Issuer is a shareholder of the Target, the invitation to shareholders' meetings
must always include an agenda with detailed proposals for suggested resolutions and a notice
period of sixteen calendar days has to be observed.

−

The shareholders consent to the Target enacting and upholding a Virtual Employee Stock Option Plan with a maximum volume of 54,685 virtual Target shares. An increase of this maximum number may not be approved without the consent of the Issuer.

−

The provisions of the Shareholders’ Agreement dealing with Series C preferred shares enter
into force when the first Series C shares are is issued. The Shareholders’ Agreement has a
general term until 31 December, 2035. It shall – without reference to such end date – become
void when the shares of the targets are first admitted for trading at a domestic, a foreign or
transnational public stock exchange.

−

The Shareholders’ Agreement can be amended if the holders of at least 90 % of the Target’s
shares and at least 90 % of certain groups of Preferred Shares of the Target consent to such
amendment. The shareholders must therefore be aware that if they do not command the support of more than 10% of the shareholders, the Shareholders’ Agreement may be changed
against their will. As a protection for the Issuer, the 90% rule does not apply to changes to the
Shareholders’ Agreement which would in any way limit the Issuer’s rights regarding profit
sharing and proceeds preferences, consent requirements for shareholders and in particular CShare consent requirements, waivers of co-sale rights, the conversion of preferred Target
shares into common Target shares, or other rights which are granted to the Issuer as special
individual protections of the Issuer’s legal and economic position as a shareholder of the Target. Equally the consent of the Issuer would be required in spite of the 90 % rule for changes
to the 16-day prenotice period for agenda items which are to be presented to the shareholders
in a shareholder vote or for the detailed proposed shareholder resolution texts for these agenda items.

−

Disputes in connection with or under the Shareholders’ Agreement are to be decided not by
the ordinary state courts, but instead by arbitration under the arbitration rules of the German
institution on arbitration (DIS) including their specific rules for corporate controversies (DISERGeS), and may not be referred to the ordinary government courts. Proceedings are to be
held in Berlin.

16.6.

In the case of new issues, a statement of the resolutions, authorizations and approvals
by virtue of which the Target Shareholding have been or will be created and/or issued

The C-Shares will be issued by the Target to the Issuer pursuant to (i) a resolution of the managing
directors of the Target approving the C-Share issue to the Issuer and the price to be paid per C-Share
and (ii) a confirmation of the resolution by the managing directors by the Target’s Advisory Board. The
share issue will be effected from the Target’s Authorized Capital II/2019. The existing shareholders of
the Target have waived 100 % of their subscription rights in the context of the acquisition of the Target
Shareholding by the Issuer based on the company valuation discussed in this Prospectus. For a more
detailed discussion of the kindly consult Chapter J.8.1 a) above. No shareholder resolutions at the
Target are necessary to enable the Target to issue the C-Shares to the Issuer.
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16.7.

The expected issue date for the Target Shareholding

The C-Shares will be issued once the funding threshold (minimum amount of funding which must be
reached before share issue can begin) of EUR 500,000.00 is reached. As the date on which the funding threshold is reached can not be determined at this time, the issue date for the C-Shares cannot be
fixed yet either.
16.8.

A description of any restrictions on the transferability of the Target Shareholding

Shares of the Target – including the C-Shares – can only be transferred by the Issuer with the consent
of the Target. Share transfers without the Target’s consent are void and have no legal effect.
This consent of the Target to share transfers is given (or refused) on behalf of the Target by the managing directors of the Target, based on a respective resolution of the Target’s shareholders (see sec.
19 of the Target’s articles of association). The same consent requirement applies for measures which
do not technically constitute a share transfer, but which have a similar economic effect, such as the
formation of silent participations or the establishment of trustee – trustor relationships regarding Target shares.
In addition, contractual restrictions exist in the Target’s Shareholders’ Agreement, which prohibit – but
do not void, in case they are violated – the transfer of Target shares without first
(i)

providing to the Target and all other shareholders of the Target information on the intended
transfer (including the identity of the shares to be sold and of the recipient of the shares and
the major economic and legal terms and conditions for the transfer),

(ii)

obtaining the consent of a Preferred Shares Super Majority, if the transfer is to take effect on
or prior to 2 May, 2021,

(iii)

completing the purchase right process as set forth in the Target’s Shareholders’ Agreement by
which all Target shareholders may choose to acquire the shares intended to be sold – pro rata
to their shareholding in the Target – on the terms and conditions listed in the notice per (i)
above to the Target,

(iv)

completing the co-sale right process as set forth in the Target’s Shareholders’ Agreement by
which all Target shareholders holding shares of the same share class as the shares offered
for sale per (i) above and all shareholders holding shares of a higher share class (that is Preferred Shares, as opposed to common shares, or Preferred Shares designated with the same
letter and number as the shares offered per (i) above or designated with a letter further towards the end of the alphabet or with the same letter but with a higher number than the
shares offered per (i) above) may insist that the sale of the shares per (i) above may only go
ahead if the prospective purchaser of these shares accepts on the same terms and conditions
– in addition to the shares per (i) above – a similar pro rata share of all shares of the same or
of a higher share class, which the shareholders holding such shares wish to be sold and
transferred along with the shares per (i) above.

Certain exceptions apply in that the above restrictions and requirements as per (i) through (iv) do not
apply. These exceptions include industry standard clauses, which stipulate that transfers are permitted without observing the said restrictions and requirements if they qualify as share transfers by Peppermint CBF 1 GmbH & Co. KG, Brandenburg Kapital GmbH, and Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH and / or by other Venture Capital Funds.
Shares transferred in violation of the Shareholders’ Agreement are subject to redemption, as described in the section “Redemption of Shares” in Chapter J.16.5 above.
17.

Dilution

The Target has issued 1,830,459 shares. These shares are distributed among the Target’s shareholders (prior to the Issuer subscribing to shares of the Target) as shown below in Chart A.

page 150 of 221

Assuming that the financing described in this prospectus will result in an aggregate amount of
EUR 5,000,000 being raised and EUR 4,899,988.08 will be invested by the Issuer in the Target in
exchange for receiving C-Shares and that the current existing loan providers convert their convertible
loans in the C-Round as well at a discounted price per share of EUR 12.42 (please cf. Sections J.8.4,
J.8.5), then 295,893 new C-Shares (13.72 % of the Target shares) will be issued to the Issuer, resulting in a distribution of the Target’s shares among all of its shareholders (including the Issuer), as
shown below in Chart B.
Assuming that in order to provide the Target with a bridge financing as described above, another maximum volume of EUR 229,485 convertible loans will have been issued to lenders prior to the first issue
of shares of the Target to the Issuer, and assuming that these loans will be converted into Target
shares prior to the first issue of shares of the Target to the Issuer, the Issuer as well as all other
shareholders which are not participating in the bridge financing will be diluted accordingly (in case of
the Issuer from 13.72 % to 13.52 %).
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Chart A:
Shareholder

Shares

in %

Brandenburg Kapital GmbH
Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes
Brandenburg mbH
IBG Risikokapitalfonds II GmbH & Co. KG

610,059

33.33%

30,894

1.69%

108,218
445,496
51,233
2,199
20,276
13,372
6,704
3,721
9,149
3,889
676
8,403

5.91%

Peppermint CBF I GmbH & Co. KG
Mittelständische Beteiligungsgesellschaft Berlin-Brandenburg GmbH
GPE Holding GmbH
S&P Dr. Schneider Health Care Consulting Partners GmbH
Dr. Janko Schildt
Mon Repos Vermögensverwaltung GmbH
Dr. Christian Krey
Dr. Jürgen Christoph Jenckel
Thomas Nitschke
John Nitschke
Cenes Immo GmbH
Viconia Vermögensverwaltung Nr. 2 GmbH (ehemals BBAF Business Angels Fondsgesellschaft mbH)

Dr. Leitzmann Beteiligungs GmbH
Dr. Markus Bentrup
Prof. Dr. Michael Radke
Dr. Petra Hirsemann
Dieter Budde
Dr. Rainer König
Robert Bosch Venture Capital GmbH
H.T.B. Unternehmensbeteiligungen GmbH
Berliner Effektengesellschaft AG
BeJo Consult ApS
Mutschler Ventures AG
Exponat Verwaltungsgesellschaft mbH
Michael Beckert
Total Shareholders

24.34%
2.80%
0.12%
1.11%
0.73%
0.37%
0.20%
0.50%
0.21%
0.04%
0.46%

2,777

0.15%

3,067
892
441
441
441
997
279,555
68,984
68,984
7,712
45,191
25,504
11,184

0.17%

15.27%

1,830,459

100.00%

0.05%
0.02%
0.02%
0.02%
0.05%
3.77%
3.77%
0.42%
2.47%
1.39%
0.61%

Source: Emperra GmbH
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Chart B:
Shareholder

Shares

in %

Brandenburg Kapital GmbH
Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes
Brandenburg mbH
IBG Risikokapitalfonds II GmbH & Co. KG

619,691

28.74%

30,894

1.43%

108,218
459,506
51,233
2,199
20,276
17,750
6,704
3,721
9,149
3,889
676
8,403

5.02%

Peppermint CBF I GmbH & Co. KG
Mittelständische Beteiligungsgesellschaft Berlin-Brandenburg GmbH
GPE Holding GmbH
S&P Dr. Schneider Health Care Consulting Partners GmbH
Dr. Janko Schildt
Mon Repos Vermögensverwaltung GmbH
Dr. Christian Krey
Dr. Jürgen Christoph Jenckel
Thomas Nitschke
John Nitschke
Cenes Immo GmbH
Viconia Vermögensverwaltung Nr. 2 GmbH (ehemals BBAF Business Angels Fondsgesellschaft mbH)

Dr. Leitzmann Beteiligungs GmbH
Dr. Markus Bentrup
Prof. Dr. Michael Radke
Dr. Petra Hirsemann
Dieter Budde
Dr. Rainer König
Robert Bosch Venture Capital GmbH
H.T.B. Unternehmensbeteiligungen GmbH
Berliner Effektengesellschaft AG
BeJo Consult ApS
Mutschler Ventures AG
Exponat Verwaltungsgesellschaft mbH
Michael Beckert
Diabetes Care Innovations Investment GmbH & Co. KG (Issuer)
Total Shareholders

21.31%
2.38%
0.10%
0.94%
0.82%
0.31%
0.17%
0.42%
0.18%
0.03%
0.39%

2,777

0.13%

3,067
892
441
441
441
997
279,555
68,984
68,984
7,712
45,191
25,504
13,373
295,893

0.14%

2,156,561

0.04%
0.02%
0.02%
0.02%
0.05%
12.96%
3.20%
3.20%
0.36%
2.10%
1.18%
0.62%
13.72%

100.00%

Source: Emperra GmbH

As already mentioned, there is a Virtual Employee Stock Option Plan (VESOP) available at the Target
that gives beneficiaries a right to exit-event related bonus payments, i.e. a right to participate in the
proceeds from certain liquidity events (such as a sale of a certain quota of shares in the Target), in
order to let beneficiaries, participate in increases of the Target’s enterprise value.
Taking this into account – that is when considering the 42,813 virtual stock options (VESOP) issued
by the Target and already vested –, the quotas mentioned above in Chart B would each be reduced
(diluted) to 98.05 % of the values mentioned above.
For example, from this perspective, the up to 295,893 Target shares to be acquired by the Issuer represent not up to 13.72 %, but up to 13.45 % of the fully diluted share capital of the Target.
Additionally, in case of a successful bridge financing in the planned maximum amount, the shares to
be acquired by the Issuer would not represent 13.45 % but 13.33 % of the fully diluted share capital of
the Target.
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K.

WARNING TAX LEGISLATION

The tax legislation of the investor’s Member State and of the Issuer’s country of incorporation may
have an impact on the income received from the securities.
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L.

ANNEXES

1.

Articles of association of the Issuer

Note: The German version is the legally binding version. The English version is included here for reasons of comprehensibility.
ARTICLES OF ASSOCIATION
of Diabetes Care Innovations Investment GmbH & Co. KG

§1
Company, Headquarters
1.

The business name of the company is
Diabetes Care Innovations Investment GmbH & Co. KG.

2.

The company’s registered place of business is Hanover.

§2
Purpose of the Company
1.

The purpose of the Company is exclusively limited to serving as a securitisation within the
meaning of Article 1(2) of Regulation (EC) 24/2009 of the European Central Bank of 19 December 2008, as well as other activities suitable to fulfil this purpose (securitisation SPV).
Shares in Emperra GmbH E-Health Technologies, based in Potsdam and registered with the
Potsdam commercial register under HRB 27562, are securised. Other activities are excluded,
as is the raising of outside capital.

2.

The Company is entitled to conduct all business that is suitable for promoting the purpose of the
Company.

§3
Shareholders, Capital Shares, Deposits, Liabilities
1.

The general partner, i.e. the personally liable shareholder, is G4B Hannover Invest Management GmbH, Hannover Local Court commercial register no. HRB 217623, Brüsseler Strasse 7,
30539 Hanover. The general partner makes no deposits and has no capital shares.
The limited partner is
G4B Hannover Beteiligungsverwaltung GmbH, (Hanover Local Court commercial register no.
HRB 217607) with capital shares amounting to EUR 100.00.
The capital shares totalling EUR 100.00 constitute the fixed capital of the company within the
meaning of these Articles of Association.
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2.

The limited partner contributes its capital shares in cash.

3.

The liability amount to be entered in the commercial register is 100.00 EUR.

§4
Shareholder Accounts
1.

Each shareholder has a capital account, a loss carryforward account and a loan account.

2.

No interest is payable on the capital account.

3.

The withdrawable profit shares, withdrawals, interest, the reimbursement of expenses and outlays, the advance payment and other payment transactions between the Company and the
shareholder are recorded on the loan account. The loan accounts are subject to interest on
debit and credit balances at a rate of 2 percentage points above the respective base interest
rate p.a. The interest is to be shown as expense or income in the company’s annual financial
statement.

4.

The losses of the company are recorded on the loss carryforward account. The shareholders
each hold a share in the account in proportion to their capital shares. There is no interest on the
loss carryforward account. The shareholders may, by a majority of all votes available under the
Articles of Association, decide that, in order to eliminate a loss in whole or in part, the corresponding amounts be transferred from the reserve account to the loss carryforward account.

§5
Management, Representation, Control Rights
1.

The general partner is entitled and obliged to manage the Company. Several general partners
are each individually entitled and obliged to manage the Company.

2.

Each general partner is entitled to represent the Company individually. Each general partner
can be granted exemption from the restrictions of Sec. 181 BGB (German Civil Code) by shareholders’ resolution. The right of representation also expressly applies to legal transactions carried out before the Company is entered in the commercial register. The general partner (management) GmbH itself and its managing directors are exempt from the restrictions of Sec. 181
BGB (German Civil Code) for legal transactions with the Company.

3.

Limited partners have a right to information and inspection to the extent of Sec. 51a(1) and (2)
GmbHG (Law on Limited Liability Companies).

§6
Remuneration of the General Partner
1.

The general partner receives a monthly management remuneration. The amount of the remuneration shall be determined by a separate agreement to be concluded.

2.

The Company shall reimburse the general partner for expenses and outlays insofar as these
exceed the scope of ordinary business management.
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3.

The reimbursement of expenses and expenditure in accordance with the above paragraphs and
the remuneration are to be treated as expenses in the annual financial statement.

§7
Shareholders’ Resolutions
1.

The resolutions to be taken by the shareholders regarding company affairs shall be passed at
shareholder meetings. The ordinary shareholder meeting shall take place within the first 9
months of each financial year. The shareholder meeting shall be the responsible body in particular in the following cases:

2.

a)

Approval of the draft annual financial statement submitted by the management;

b)

Discharge of the management;

c)

Election and appointment of the person who will audit the annual financial statements, if
applicable.

An extraordinary shareholder meeting is held if this seems necessary for the welfare and interests of the company.

3.

Unless otherwise expressly provided for in mandatory legal provisions or in these Articles of
Association, shareholders' resolutions amending or supplementing the Articles of Association or
dissolving the Company require a majority of 75 %; other shareholders’ resolutions require a
simple majority of all votes authorised under the Articles of Association.

4.

Each EUR 100.00 of a capital shares grants one vote. A shareholder who is to be discharged or
released from a liability by a shareholders’ resolution has no voting right in that vote and may
not exercise a voting right for others. The same applies to resolutions concerning the execution
of a legal transaction or the settlement of a legal dispute with a shareholder.

5.

If all shareholders agree and participate, shareholders’ resolutions can also be made in writing
outside of shareholder meetings – if necessary by written consent in lieu of a meeting.

6.

The relevant provisions of the German GmbH Act apply to the convening of the meeting and its
conduct. However, the notice period shall be 2 weeks.

7.

Each shareholder may chose a representative for votes on resolutions or participate in the
shareholder meeting in the presence of advisers.

§8
Financial Year, Annual Financial Statements
1.

The financial year shall be the calendar year. The first financial year begins with the entry of the
Company in the commercial register and ends on 31 December of the same year.

2.

In accordance with the statutory provisions, the management shall prepare the annual financial
statements (balance sheet, profit and loss account and annexes) and, if applicable, the management report for the previous financial year, taking into account the provisions of commercial
law and these Articles of Association, and shall immediately submit them to all shareholders.
The shareholders decide on the adoption of the annual financial statements.
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§9
Distribution of Profits
1.

The shareholders participate in profits and losses in proportion to their capital shares. The statutory provisions on the limitation of liability of limited partners remain unaffected.

2.

The profit shares are to be credited to the loan accounts of the shareholders, unless otherwise
provided for in the following provisions.

3.

As long as there are losses being carried forward, these must first be offset by later profits before profit shares can be credited to the loan accounts.

§ 10
Withdrawals
1.

The limited partners can demand the payment of credit balances on their loan accounts without
notice.

2.

The withdrawal of credit on a loan account of a limited partner is inadmissible if the sum of all
accounts of the limited partner (capital, loan and loss carryforward account) is negative (negative capital account in tax terms) and this negative capital account is increased by the withdrawal or if a withdrawal would result in a negative capital account.

§ 11
Term of the Company
The Company has been created for an unlimited term.

§ 12
Severability
Should individual provisions of these Articles of Association be or become invalid or unenforceable in
whole or in part, or should there be a loophole in these Articles of Associations, this shall not affect the
validity of the remaining provisions. The ineffective provision or the gap, shall be replaced or filled with
an appropriate provision which, as far as legally possible, comes as close as possible to what the
shareholders intended or would have wanted according to the meaning and purpose of these Articles
of Association if they had been aware of this issue.
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2.

Articles of association of the Target

Note: The German version is the legally binding version. The English version is included here for
reasons of comprehensibility.

ARTICLES OF ASSOCIATION

of Emperra GmbH E-Health Technologies

§1
(1)

Company name and registered office

The company is a company with limited liability with the name
Emperra GmbH E-Health Technologies.

(2)

The registered office of the company in Potsdam.

§2
(1)

Purpose of the company

The purpose of the company is the development, production and distribution of telemedical
products and the provision of telemedical services. Furthermore, the purpose of the company are the awareness and execution of management tasks for integrated health care,
including by way of patient management / coordination, performance controlling, contract
controlling and financial management. Moreover, the development, performance and execution of projects and studies, the development of concepts and contract negotiations for
service providers in the healthcare sector, including but not limited to payers (health insurers), as well as the organization and performance of advanced training events also form
part of the com-pany’s purpose.

(2)

The company is entitled to conduct any and all reasonable business transactions to directly or indirectly serve the purpose of the company. The company may establish subsidiaries
and participate in companies with the same or a similar purpose. It may establish branches
in Germany and abroad.

§3

Business year

The business year of the company is the calendar year.

§4

Duration of the company

The company shall be established for an indefinite period of time.

§5

Announcements

Any and all announcements of the company shall be publishes exclusively in the Federal Gazette.
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§6
(1)

Share capital, authorized capital

The company’s share capital amounts to EUR 1,830,459 and is divided into the same
number of shares with a par value of EUR 1.00 each.

(2)

Of the company’s shares, the series C shares and the shares with the following sequential
numbers are preferred shares:
Series A2:

117.535 to 247.747

Series A1:

290.084 to 308.536,
320.607 to 321.191,
324.769 to 408.012,
516.231 to 564.512 and
570.756 bis 574.500

Series B1:

574.501 to 750.149

Series B2:

881.400 to 882.023

Series B3:

882.024 to 990.586,
1.137.791 to 1.203.415,
1.292.398 to 1.293.961,
1.296.081 to 1.296.393 and
1.583.091 to 1.586.215

Series B4:

990.587 to 1.032.959,
1.203.416 to 1.224.601,
1.293.962 to 1.294.385,
1.296.394 to 1.296.817

Series B5:

1.032.960 to 1.075.332,
1.224.602 to 1.245.787 and
1.294.386 to 1.294.809

Series B6:

1.075.333 to 1.100.756,
1.245.788 to 1.262.736 and
1.586.216 to 1.590.452

Series B7:

1.100.757 to 1.117.705,
1.262.737 to 1.275.448 and
1.294.810 to 1.296.080

Series B8:

1.117.706 to 1.137.790 and
1.275.449 to 1.292.397.

The shares are divided in different classes based on different preferential dividends and
entitlements to preferential payments in case of liquidation in accordance with § 8 of these
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Articles of Association and such division in different classes does not establish the requirement of special resolutions.
(3)

Upon the advisory board’s consent, management is authorized to increase the company’s
share capital until December 31, 2021 once or several times, by issuing new series C
shares against cash contributions in the amount of the par value of the new shares, by a
total of up to EUR 42.658 (“Authorized Capital I/2019”). The new shares are participating
shares for the full current business year of the company in which the Authorized Capital is
used and entered in the Commercial Register. Upon full or partial use of the Authorized
Capital or expiration of the period of time for the use of the Authorized Capital, management shall be authorized to adjust the Articles of Association accordingly.
The shareholders’ regular subscription right with regard to the new shares from the Authorized Capital I/2019 shall be excluded.
The new shares are to fulfill the company’s obligations from the Convertible Loan Q1 2019
(register of deeds no. 29/2019 and 37/2019 of the notary Dr. Jürgen Dietrich in Berlin) plus
the increase from the deed no. 86/2019 issued by the same notary on May 21, 2019.

(4)

Upon the advisory board's consent, management is authorized to increase the company's
share capital until December 31, 2021 once or several times by issuing new series C
shares against cash contributions at par value plus an agio to be determined by the management in its own discretion, exercising due care and diligence, and upon the advisory
board's consent, by a total of up to EUR 405,421 ("Authorized Capital II/2019"). The new
shares are participating shares for the full current business year of the company in which
the Authorized Capital is used and entered in the Commercial Register. Upon use of the
Authorized Capital or expiration of the period of time for the use of the Authorized Capital,
management shall be authorized to adjust the Articles of Association accordingly.
Upon the advisory board’s consent, management may exclude the shareholders’ regular
subscription right with regard to the new shares from the Authorized Capital II/2019 if the
agio owed by the subscribers for these shares is EUR 16.09 or more. Otherwise, the new
shares must be offered to the shareholders for subscription for a period of 14 days. Should
the shareholders fail to exercise their subscription right within the stipulated time period,
management may allow third parties to subscribe for the new shares upon the advisory
board’s consent.

§7

Consolidation of shares

The consolidation of several shares held by one shareholder shall be excluded, unless a consolidation is required for the purpose of a capital decrease. In case of future capital increases, only
shares with a par value of EUR 1.00 each may be issued.

§8
(1)

Preferred shares

The preferred shares and the common shares as described in Annex 8.1 grant the following preferential dividends to their holders:
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Only the holders of series C preferred shares are entitled to all of the company’s profits to
be distributed (the total preference amounts these holders are entitled to are to be distributed on a pro rata basis among the holders of these preferred shares, provided sufficient
profits are available) up to the time they receive the Preference Amount C (as defined below) per series C preferred share with a par value of EUR 1.00, plus 6% p.a. of the Preference Amount C since the Effective Date C (“Effective Date C”).
The Preference Amount C for all holders of series C preferred shares, without prejudice as
to whether these shares were issued from the Authorized Capital I/2019 or the Authorized
Capital II/2019, is the amount paid per new business share by the subscribers of the
shares issued from the Authorized Capital II/2019 at the same time the share is issued, either as a contribution (par value plus agio) for this share or within 90 days of the subscription for the share as other payment to the capital reserves of the company in accordance
with § 272, paragraph 2 of the German Commercial Code (“Preference Amount C”).
Should shares be issued from the Authorized Capital II/2019 in several tranches, and
should this occur at different amounts of issue per new business share and with different
amounts of payment to the capital reserves per new business share, the Preference
Amount C for all holders of series C preferred shares is the highest issue amount and additional contribution amount per series C business share realized by the company in this
context.
For each holder of a series C preferred share, the Effective Date C shall be the first day of
the month following the month in which the company received the declaration of subscription for this share in the proper form. Upon request, the company will issue a certificate to
each holder of a series C preferred share with regard to the Preference Amount C and the
Effective Date C relevant for their respective series C shares.
Thereupon, the holders of series B1 and B2 preferred shares shall be entitled – as a matter of priority – to the residual profits of the company to be distributed (the total preference
amounts these holders are entitled to are to be distributed on a pro rata basis among the
holders of these preferred shares, provided sufficient profits are available), up to the time
they receive the total amount of EUR 12.02 per series B1 preferred share with a par value
of EUR 1.00 each (this amount will hereinafter be referred to as the “Preference Amount
B1”) and a total amount of EUR 16.00 per series B2 preferred share with a par value of
EUR 1.00 each (this amount will hereinafter be referred to as the “Preference Amount
B2”), plus 6% p.a. each of the Preference Amount B1 and the Preference Amount B2
since July 1, 2015.
Thereupon, the holders of series A1 preferred shares shall be entitled to any other company profits to be distributed (on a pro rata basis in relation to the series A1 preferred shares
they hold), up to the time they receive the total amount of EUR 12.02 per series A1 preferred share with a par value of EUR 1.00 (this amount will hereinafter be referred to as the
“Preference Amount A”), plus 6% p.a. since April 1, 2014.
Thereupon, the holders of series A2 preferred shares shall be entitled to any other company profits to be distributed (on a pro rata basis in relation to the series A2 preferred shares
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they hold), up to the time they receive the Preference Amount A per series A2 preferred
share with a par value of EUR 1.00.
Thereupon, the holders of the common shares listed in Annex 8.1 with sequential numbers
are entitled to any other company profits to be distributed (on a pro rata basis in relation to
the common shares they hold in accordance with Annex 8.1), up to the time the amount allocated to each of their respective common shares as listed in Annex 8.1 is distributed to
them.
After complete satisfaction of the above-described profit preferences (each of those distributions to satisfy these profit preferences hereinafter referred to as a “Preferential Distribution”), any other profits to be distributed will be distributed on a pro-rata basis and by
par values to all shareholders, including the holders of preferred shares and the holders of
the common shares as listed in Annex 8.1).
The series B3 to B8 preferred shares shall be treated like series B2 preferred shares for
the purposes of the above-described profit distribution provisions, under the proviso that in
the calculation of the Preference amount, the following dates shall be the start dates for interest accrual instead of July 1, 2015:
- Series B3:

the first day of the month following the month in which the declaration of

subscription for the share in the company was received,
- Series B4:

May 5, 2017,

- Series B5:

September 4, 2017,

- Series B6:

November 30, 2017,

- Series B7:

March 13, 2018, and

- Series B8:

May 31, 2018.

The profit preference per series B4 preferred share shall go up by 3% of the Preference
Amount B2 p.a. and per share, i.e. 3% of EUR 16.00 p.a., for the period from February 17,
2017 to and including May 4, 2017.
(2)

In case of the liquidation of the company, the assets of the company left after satisfaction
of the creditors shall be divided among the shareholders as follows.
a)

First, each holder of series C preferred shares shall receive the amount of the Preference Amount C for each series C preferred share with a par value of EUR 1.00
they hold, each plus 6% p.a. since the Effective Date C, minus Preferential Distributions, if any, made for these series C preferred shares before division of the liquidation proceeds. Should the liquidation proceeds fall short of the total amount required
for such payments to all holders of series C preferred shares, the liquidation proceeds available will be divided among holders of series C preferred shares on a prorata basis, in relation to the total preference amounts they are entitled to, provided
sufficient liquidation proceeds are available.
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b)

Second, each holder of series B1 and B2 preferred shares shall receive the amount
of the Preference Amount B1 for each series B1 preferred share with a par value of
EUR 1.00 they hold, and the amount of the Preference Amount B2 for each series
B2 preferred share with a par value of EUR 1.00 they hold, each plus 6% p.a. of the
Preference Amount B1 and/or the Preference Amount B2 since July 1, 2015, minus
Preferential Distributions, if any, made for these series B1 and/or B2 preferred
shares before division of the liquidation proceeds. Should the liquidation proceeds
fall short of the total amount required for such payments to all holders of series B1
and/or B2 preferred shares, the liquidation proceeds available will be divided among
holders of series B1 and/or B2 preferred shares on a pro-rata basis, in relation to the
total preference amounts they are entitled to, provided sufficient liquidation proceeds
are available.

c)

Third, each holder of series A1 preferred shares shall receive the amount of the
Preference Amount A for each series A1 preferred share with a par value of EUR
1.00 they hold, plus 6% p.a. since April 1, 2014, minus Preferential Distributions, if
any, made for these series A1 preferred shares before division of the liquidation
proceeds. Should the liquidation proceeds (left after priority payments were made)
fall short of the total amount required for such payments to all holders of series A1
preferred shares, the liquidation proceeds available (after the priority payments were
made) will be divided among holders of series A1 preferred shares on a pro-rata basis and by par value, in relation to the series A preferred shares they hold.

d)

Fourth, each holder of series A2 preferred shares shall receive the amount of the
Preference Amount A for each series A2 preferred share with a par value of EUR
1.00 they hold, minus Preferential Distributions, if any, made for these series A2 preferred shares before division of the liquidation proceeds. Should the liquidation proceeds (left after priority payments were made) fall short of the total amount required
for such payments to all holders of series A2 preferred shares, the liquidation proceeds available (after the priority payments were made) will be divided among holders of series A2 preferred shares on a pro-rata basis and by par value, in relation to
the series A2 preferred shares they hold.

e)

Fifth, each holder of the common shares as listed in Annex 8.1 with sequential numbers shall receive for each of the common shares they hold in accordance with Annex 8.1, the amount allocated to such common business share in Annex 8.1, minus
Preferential Distributions, if any, made for these common shares before division of
the liquidation proceeds. Should the liquidation proceeds (left after priority payments
were made) fall short of the total amount required for such payments to all selling
holders of common shares listed in Annex 8.1, the liquidation proceeds available (after the priority payments were made) will be divided among the holders of common
shares listed in Annex 8.1 on a pro-rata basis, in relation to the amounts allocated to
such common shares in accordance with Annex 8.1.

f)

Any liquidation proceeds left after all priority payments described above were made
shall be divided among all shareholders on a pro-rata basis in relation to the shares
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they each hold (including the holders of preferred shares and the holders of the
common shares as listed in Annex 8.1, and by par values).
g)

The series B3 to B8 preferred shares shall be treated like series B2 preferred shares
for the purposes of the above-described proceeds distribution provisions, under the
proviso that in the calculation of the Preference amount, the following dates shall be
the start dates for interest accrual instead of July 1, 2015:
- Series B3:

the first day of the month following the month in which the decla-

ration of subscription for the share in the company was received,
- Series B4:

May 5, 2017,

- Series B5:

September 4, 2017,

- Series B6:

November 30, 2017,

- Series B7:

March 13, 2018, and

- Series B8:

May 31, 2018.

The proceeds preference per series B4 preferred share shall go up by 3% of the Preference Amount B2 p.a. and per share, i.e. 3% p.a. of EUR 16.00, for the period from February 17, 2017 to and including May 4, 2017.

§9

Managing director(s)

(1)

The company may have one or several managing directors

(2)

The shareholders’ meeting and/or – provided the advisory board of the company is responsible in accordance with § 13 of these Articles of Association – the advisory board
shall appoint and discharge the managing directors.

(3)

The company shall be represented by the shareholders’ meeting and/or – provided the
advisory board of the company is responsible in accordance with § 13 of these Articles of
Association – by the advisory board in the conclusion, modification and termination of employment contracts with managing directors. The shareholders’ meeting and/or the advisory board shall be entitled to authorize one or several shareholders or other third parties
(with the exception of the managing directors) to represent the company.

§ 10
(1)

Management

The company’s managing directors shall conduct the company’s business activities in accordance with the law, the Articles of Association, the resolutions passed by the shareholders’ meeting and/or by the advisory board of the company and the rules of procedure,
if any, issued for the management.
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(2)

The shareholders' meeting may issue rules of procedure for the management. These rules
of procedure may provide for the approval of the shareholders’ meeting or of the advisory
board to be required for certain business transactions.

§ 11
(1)

Representation

The company shall be represented by one managing director, if only one managing director was appointed or if the shareholders’ meeting and/or – provided the advisory board of
the company is responsible in accordance with § 13 of these Articles of Association – the
advisory board decided that a managing director is authorized to solely represent the company. Otherwise, the company shall be represented by two managing directors acting jointly or by one managing director together with an authorized signatory.

(2)

The shareholders’ meeting and/or – provided the advisory board of the company is responsible in accordance with § 13 of these Articles of Association – the advisory board of
the company shall be entitled to decide that one, several or all managing directors are exempt from the restrictions contained in § 181 of the German Civil Code either generally or
in the individual case.

§ 12
(1)

Composition of the advisory board

The company shall have an advisory board consisting of up to five members. The members of the advisory board shall be appointed and/or elected in accordance with paragraph
(2). The term in office of an elected member of the advisory board shall run until the end of
the shareholders’ meeting that decides on the appropriation of net income of the fourth full
business year after the election of the respective advisory board member, unless a different term in office was stipulated at the time of election. The appointed members of the advisory board shall hold office for an indefinite period of time.

(2)

The shareholders shall appoint and discharge and/or elect or vote out of office the members of the advisory board by written declaration (a fax or pdf-copy via e-mail shall suffice)
addressed to the company (for the attention of the management) as follows:
a)

one member of the advisory board shall be appointed by Peppermint CBF 1 GmbH
& Co. KG or by a legal successor of shares initially held by Peppermint CBF 1
GmbH & Co. KG named to the company by Peppermint CBF 1 GmbH & Co. KG;

b)

one member of the advisory board shall be appointed by BFB Wachstumsfonds
Brandenburg GmbH or by a legal successor of shares initially held by BFB
Wachstumsfonds

Brandenburg

GmbH

named

to

the

company

by

BFB

Wachstumsfonds Brandenburg GmbH;
c)

up to three members of the advisory board shall be elected by the shareholders’
meeting with simple majority.

Should a shareholder, who in accordance with the provisions contained in lit. a) and lit. b)
is entitled to appoint a member of the advisory board, sell their shares in the company to
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another shareholder or a third party, the right to appoint a member of the advisory board
shall be transferred to such purchaser. Should a shareholder, who in accordance with the
provisions stated above is entitled to appoint a member of the advisory board, transfer part
of its shares, they shall be entitled to choose whether the initial shareholder or the purchaser or both parties together shall have the right to appoint a member of the advisory
board in future. Such right to appoint a member of the advisory board in accordance with
lit. a) and/or lit. b) shall become ineffective if and for as long as the shareholder in question
or one or several purchasers of such right in accordance with the preceding clause do not
hold more than 5% of all shares (by par value) in the company.
The above provisions shall apply mutatis mutandis to the discharge or replacement of an
advisory board member thus appointed or elected. The appointment shall be executed in
the form of a written notification to the management containing the name of the member of
the advisory board sent by the shareholder(s) entitled to appoint a member of the advisory
board. Once the appointment letter is received by the management, the persons named
therein shall be appointed members of the advisory board of the company, provided they
accept such office. Such appointment shall end upon discharge of the member of the advisory board in accordance with the above-stated provisions or if such member resigns from
office. A member shall be entitled to resign at any time; the resignation must be addressed
to the shareholders.

§ 13
(1)

Responsibilities of the advisory board

The advisory board is not a supervisory board as defined by the Stock Corporation Act. §
52 of the Limited Liability Companies Act shall not apply. The advisory board shall have
the responsibilities stipulated in these Articles of Association. In exercising their office, the
members of the advisory board are entitled to represent the interests of the shareholders
who appointed them. Any liability the advisory board members may have vis-à-vis the
company based on a failure to take the interests of the company sufficiently into account
when exercising their authorities in the advisory board, shall be excluded to the broadest
extent admissible by law.

(2)

The advisory board shall have the following responsibilities
a)

Appointment and dismissal of managing directors, determination of their representative authority (solely or jointly, potential exemption from § 181 of the German Civil
Code) and conclusion, modification and termination of their employment contracts;

b)

Advising and supervising the management; the management is subject to obligations to inform the advisory board and to its reservation of consent as stipulated in
the rules of procedure for the management, as amended, if any, issued in accordance with § 10, paragraph 2 of these Articles of Association.

The shareholders’ meeting may assume all or individual functions and authorities of the
advisory board at any time by passing a resolution, taking into account the provision contained in § 16, paragraph 3, lit. m) of these Articles of Association, either in the individual
case or generally, or assign additional responsibilities to the advisory board to the extent
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legally admissible. The advisory board shall be relieved of all its functions and authorities if
holders of preferred shares, jointly holding a majority of no less than two thirds of all preferred shares by par value (“Preferential Majority”), submit a written notification to the
company waiving the establishment and/or maintenance of an advisory board.
(3)

The management shall provide the advisory board with the information required to fulfil its
responsibilities. The advisory board shall be entitled to request further information regarding certain topics of discussion.

(4)

The shareholders’ meeting may appoint – by shareholders’ resolution – members of the
advisory board chairperson and deputy chairperson of the advisory board, taking into account the provisions contained in § 16, paragraph 3, lit. m) of these Articles of Association.
Provided and for as long as the shareholders’ meeting fails to appoint a chairperson and/or
a deputy chairperson of the advisory board in accordance with the preceding clause, the
advisory board shall elect a chairperson and a deputy chairperson from its midst. Unless
otherwise resolved by the advisory board, the chairperson and/or, in case the chairperson
is unable to attend, the deputy chairperson of the advisory board shall be authorized to
make and accept declarations in the name of the advisory board that are necessary or expedient for passing resolutions of the advisory board.

(5)

The advisory board may issue rules of procedure detailing the activities required to fulfill its
responsibilities.

§ 14
(1)

Advisory board meetings

The advisory board must hold regular meetings at least four times per calendar year. The
advisory board must hold extraordinary meetings if a member of the advisory board, the
management or the shareholders’ meeting so request.

(2)

Advisory board meetings may be held in the form of personal meetings or via conference
calls or videoconferences or a combination thereof. The chairperson has the obligation to
send an invitation to the advisory board meetings, if at all possible, in adherence to a notification period of five business days. The notification period may be reduced in urgent cases.

(3)

As a rule, advisory board resolutions are passed in advisory board meetings. Advisory
board resolutions may be passed outside of meetings by a vote in writing or a vote in writing via fax, e-mail or telephone or a combination thereof, provided neither member of the
advisory board objects to this procedure.

(4)

Advisory board resolutions are passed with a simple majority of the votes cast. Each
member has one vote. In case of a tie, the chairperson’s vote shall be decisive. The advisory board has a quorum if at least half of the appointed advisory board members are present and/or participate in the resolution.

(5)

Minutes must be drawn up on all negotiations and resolutions of the advisory board, which
need to be signed by the keeper and sent to all members.
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§ 15
(1)

Shareholders‘ meetings

Shareholders’ meetings will be held at the registered office of the company, in Berlin or at
the seat of a German stock exchange. They shall be convened by the managing directors.
Without prejudice to the individual powers of representation, each managing director shall
be entitled to convene a shareholders’ meeting. Shareholders who jointly hold at least 10%
of the share capital of the company may at any time request that the managing directors
convene a shareholders’ meeting.

(2)

An invitation to the shareholders’ meeting must be sent to each shareholder in writing,
containing the place, date, time and agenda, and at no less than two weeks’ notice,
whereas an invitation via e-mail or fax shall suffice to fulfill these requirements, provided
the shareholder provided the company with an e-mail address or a fax number. The day
the invitation is sent and the day of the meeting shall not be taken into account in the calculation of the notification period.

(3)

The shareholders need to be informed of the items for which resolutions are to be passed
in a shareholders’ meeting no less than three days before the meeting. The day the items
are announced and the day of the meeting shall not be taken into account in the calculation of the notification period. The announcement of items of the agenda of the shareholders’ meeting shall be sent to all shareholders in the form defined in paragraph 2.

(4)

In case all shareholders are present or represented and agree, shareholders’ resolutions
may also be passed in case the statutory or contractual provisions applicable to the convention and announcement of a shareholders’ meeting were not complied with.

(5)

Each shareholder may be represented by proxy in a shareholders’ meeting.

(6)

A shareholders’ meeting shall have a quorum if shareholders, who jointly hold half of the
total share capital and at least 60% of the share capital allocable to all preferred shares,
are present or represented in the shareholders’ meeting. Should a shareholders’ meeting
not have a quorum in accordance with the provisions contained in clause 1, another
shareholders’ meeting must be convened without delay, taking into account the provisions
contained in paragraph 2. This second shareholders’ meeting shall have a quorum without
prejudice to the share capital represented, provided the shareholders were made aware of
this at the time the meeting was convened.

(7)

Provided an advisory board of the company was established in accordance with § 12 of
these Articles of Association, the chairperson of the advisory board, or, if the chairperson
is unable to attend, the deputy chairperson of the advisory board shall assume the chair of
the shareholders’ meeting, unless the shareholders’ meeting appoints another chair of the
meeting. Otherwise, the shareholders’ meeting shall appoint the chair of the shareholders’
meeting.

(8)

Unless a shareholders’ meeting is subject to official notarization, minutes must be kept,
containing the place and date of the meeting, the attendance and the agenda as well as
the material contents of the negotiations and resolutions of the shareholders. The minutes
need to be signed by the managing director, the chair of the meeting or the shareholders.
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The shareholders will receive copies. The effectiveness of the shareholders’ resolution
shall not be conditional upon the keeping of minutes.
(9)

The managing directors are to attend shareholders’ meetings unless otherwise resolved by
the shareholders.

§ 16
(1)

Shareholders’ resolutions

As a rule, shareholders’ resolutions are passed in meetings. Unless mandatory legal provisions provide otherwise, shareholders’ resolutions may be passed outside of shareholders’
meetings in writing, using the circulation procedure via letter, pdf-copy, fax, e-mail, orally or
via telephone, including but not limited to conference calls and/or videoconferences, or a
combination thereof, provided neither of the shareholders objects to this procedure.
Minutes of any resolution need to be drawn up without delay, § 15, paragraph 8 shall apply
mutatis mutandis.

(2)

Unless otherwise provided for by these Articles of Association or mandatory law, shareholders’ resolutions shall be passed with a simple majority of the votes cast. Each business share carries one vote.

(3)

The following shareholders’ resolutions are subject to the approval of the holders of the
series A1, B1 to B8 and C preferred shares, who individually or jointly hold at least the
simple majority of all aforementioned preferred shares:
a)

Transformations as defined in § 1 of the Transformation Act;

b)

Approval of company contracts as defined in § 291 et seqq. of the Stock Corporation
Act;

c)

Incorporations as defined in § 319 et seqq. of the Stock Corporation Act;

d)

Dissolution or liquidation of the company

e)

Capital procurement, increase or decrease;

f)

Setting up classes of shares taking precedence over or equal to the series B1 to B8,
A1 and/or A2 and/or C preferred shares, and any modifications to the rights and
benefits of these holders of preferred shares;

g)

Other modifications to the Articles of Association of the company;

h)

Consent to the disposal of company assets that individually or jointly account for or
exceed 75% of the total assets (by current market value and including assets not
capitalized or not capitalizable), in one or several connected transactions, and consent to any other management activities that are subject to the consent of the
shareholders’ meeting in accordance with the law, with the company’s Articles of
Association or with management rules of procedure, and giving instructions to the
management;
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i)

Unless the company’s advisory board is responsible, appointment and dismissal of
managing directors, determination of their representative authority (solely or jointly,
potential exemption from § 181 of the German Civil Code) and conclusion, modification and termination of their employment contracts;

j)

Decision on the consent to dispositions of shares in accordance with § 19, paragraph 1 of these Articles of Association;

k)

Issuance, modification and cancellation of the rules of procedure for the management;

l)

Formal approval of the actions of the managing directors;

m)

Any resolutions with regard to the company’s advisory board, its composition, authorities and rights, its dissolution and remuneration of the members and formal approval of their actions;

n)

Initiation of an initial public offer of the Company’s shares in connection with a Listing or admission of the Company’s shares for trade at a stock exchange;

o)

Appointment of an auditor and waiver of the audit requirements;

p)

Distributions to shareholders;

q)

Redemption of shares and any and all other resolutions regarding the redemption of
shares or the existence of a reason to redeem shares;

r)

Approval of the annual financial statements;

s)

Exemption from non-competition clauses; and

t)

Any and all other resolutions requiring a qualified majority in accordance with applicable legal or contractual provisions.

(4)

Shareholders’ resolutions may be challenged within one month upon their passing. The
one-month period shall commence on the day the resolution was passed, provided the
challenging shareholder was present at the time the resolution was passed. Otherwise, the
one-month period shall commence upon receipt of the minutes of the meeting and/or of the
shareholders’ resolution by the shareholder.

§ 17
(1)

Annual financial statements

The management has the obligation to prepare the annual financial statements (balance
sheet, income statement and notes) and, if legally required, a management report, within
the statutory time periods. The annual financial statements and the management report
(provided the preparation of a management report is legally required) must be presented
to the auditors, unless the company is not subject to a statutory audit in accordance with
commercial law and the shareholders’ meeting waived the audit requirement. Should the
appointment of an auditor be required, such auditor shall be appointed by the shareholdpage 171 of 221

ers’ meeting, taking into account the provision contained in § 16, paragraph 3, lit. o) of
these Articles of Association.
(2)

The managing directors have the obligation to present to the shareholders’ meeting for
resolution the annual financial statements, together with the written auditor’s report, if any,
immediately upon availability, including their suggested profit appropriation.

§ 18

Appropriation of net income

The shareholders’ meeting shall pass a resolution on the appropriation of the net income for the
year, plus profits brought forward and minus losses brought forward, provided the resulting
amount is not excluded from distribution to the shareholders in accordance with the law or the
Articles of Association, a resolution in accordance with § 29, paragraph 2 of the Limited Liability
Companies Act (Allocation to revenue reserves or profits brought forward) or as additional expenses as defined in § 29, paragraph 1, clause 1 of the Limited Liability Companies Act.

§ 19
(1)

Assignment of shares/list of shareholders

Legal dispositions of shares to the company or parts thereof (including pledging or other
encumbrances) shall be subject to the company’s consent, which is given on the basis of a
corresponding shareholders’ resolution. The disposing shareholder shall not be exempt
from voting in this resolution; the same shall apply to any shareholders purchasing additional shares. The above provisions shall also apply to the grant of sub-participations,
trusts or economically similar legal relationships of shares in the company or parts thereof,
which are economically equal or similar to a transfer of shares or part thereof.

(2)

Each shareholder shall have the obligation to inform the management in writing of any
changes to their person or their participating interest in the company. The management
may request evidence (originals or certified copies). In case of succession, § 35 of the
Land Register Act shall apply mutatis mutandis.

(3)

Provided the managing directors are responsible therefor in accordance with § 40 of the
Limited Liability Companies Act, they have the obligation to submit a signed list of shareholders to the commercial register upon once any modifications to the persons of the
shareholders or the scope of their participating interest takes effect. Upon entry in the
commercial register, the managing directors must send a copy of the current list of shareholders as entered in the commercial register to all shareholders for information purposes
without delay.

§ 20

Joint holding of shares

Should several persons jointly hold undivided shares, they must appoint – by a written notification
to the company – a joint representative to exercise their rights. The joint representative must either be a joint holder, another shareholder or a member of the legal, tax or business consultancy
occupations subject to professional confidentiality. For as long as no joint representative is ap-
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pointed, the administrative rights inherent to the shares, including but not limited to the voting
right, shall be suspended. Property rights inherent to the shares shall not be affected thereby.

§ 21
(1)

Succession

Should shares pass to persons based on succession or legacy, who have not been shareholders themselves up to that point in time, the company may request, on the basis of a
corresponding shareholders’ resolution with the consent of the holders of the preferred
shares – who individually or jointly hold a preferential majority – that the shares be assigned to the company or to one or several persons determined by the shareholders’ meeting.

(2)

The request of assignment may be submitted within a period of six months upon the day
one of the managing directors was informed of the succession and/or of the transfer of
shares based on a legacy in respect of the shares and the person(s) of the heir(s) or legatee(s).

(3)

The heirs and/or legatees affected by the request of assignment shall receive a consideration for the assignment of the shares from the legal successor(s), the amount of which corresponds to the compensation calculated in accordance with § 23 of these Articles of Association for the time of the request for assignment, which would be payable in case of a
redemption of such shares.

(4)

The heirs and/or legatees affected by the request of assignment shall have the obligation
to execute the assignment immediately upon receipt of the assignment request, whereas
the obligation is only in effect against concurrent payment (or, for lack of a known bank account of the party involved, deposit) of the consideration calculated in accordance with
paragraph 3. The consideration must be paid in one amount.

(5)

Should the shares of one shareholder pass to several heirs in accordance with the succession or to several legatees based on a legacy, they must appoint a joint representative
to exercise their voting right in accordance with § 20 of these Articles of Association. For
as long as such representative is not appointed, the voting right of the persons involved
shall be suspended.

§ 22

Redemption

(1)

The redemption of shares with the consent of the affected shareholder shall be admissible.

(2)

The redemption of a shareholder’s shares shall be admissible without such shareholder’s
consent (compulsory redemption), if
a)

the respective shares were pledged by a creditor of the shareholder or are otherwise
subject to execution and the execution measures are not set aside within two
months, but up to the realization of the respective shares at the latest;
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b)

insolvency proceedings were initiated against the assets of the shareholder or the
initiation of such proceedings was rejected for lack of assets or the shareholder is
obliged to verify under oath to the accuracy of their inventory of assets;

c)

the shareholder disposes of the shares they hold in violation of § 19, paragraph 1 of
these Articles of Association;

d)

a good cause is inherent to the person of the shareholder for their expulsion (this
shall apply in particular in case of non-compliance with and/or violation of material
obligations in accordance with the Articles of Association or shareholders’ agreements among the shareholders and in case of non-fulfilment of obligations to offer
for sale und transfer the business rights and obligations from non-competition clauses);

(3)

e)

the shareholder declares that they will leave the company; or

f)

the shareholder passes away.

Management shall announce the redemption. It is subject to a shareholders’ resolution
taking into account the provisions contained in § 16, paragraph 3, lit. q) of these Articles of
Association. The respective shareholder (and in case of paragraph (2), lit. f), their heirs)
shall not have a voting right. A separate declaration of redemption by the management
shall not be required if the respective shareholder is present during the vote.

(4)

The redemption shall become effective at the time the notification about the resolution on
redemption is received (and/or at the time the resolution is passed, if the respective shareholder is present during the vote). The effectiveness of a redemption shall not be conditional upon a compensation payment as defined in § 23 (Settlement).

(5)

The company’s own fully paid-in shares may be redeemed at any time on the basis of a
shareholders’ resolution.

(6)

As a rule, at the time the resolution on the redemption is passed, a shareholders’ resolution is to be passed (taking into account § 16, paragraph 3, lit. q) of these Articles of Association) on how concordance with the share capital (§ 5, paragraph 3, clause 2 of the Limited Liability Companies Act) is to be achieved (capital decrease, increase of the par values of existing shares or revalorization). New shares created in the course of a revalorization can be allocated to the company as own shares or to other shareholders or third parties.

§ 23
(1)

Compensation

A shareholder whose shares are redeemed in accordance with § 22 shall be entitled to
receive a compensation. The amount of the compensation shall be calculated in accordance with the provisions contained in paragraph 2 below. In case of a compulsory redemption of shares due to the non-fulfilment of obligations to offer for sale and transfer with regard to shares (redemption in accordance with § 22, paragraph 2, lit. d)), the amount of the
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compensation shall not exceed the compensation agreed for the obligations to offer for
sale and transfer that were not fulfilled.
(2)

The amount of the compensation compensationshall be equal to the value of the redeemed shares, which is calculated on the basis of the proportion of the redeemed shares
in the computational liquidation proceeds of the company in accordance with § 8, paragraph 2 and in the value of the company to be calculated as described below. The value of
the company is calculated as of the last day of the calendar month preceding the day the
resolution on the redemption was passed (“Effective Date”). This corresponds to the net
worth of the company (share capital, taking into account capital contributions not yet paid,
plus outstanding provisions and net profits, if any, minus net losses, if any) as of the Effective Date, as is evident from a balance sheet for compensation purposes of the company
prepared in accordance with commercial law principles as of the Effective Date. The balance sheet for compensation purposes contains assets and liabilities with their book values, without taking into account deferred taxes, hidden reserves or an internally generated
goodwill. The company shall prepare the balance sheet for compensation purposes. The
shareholder affected by the redemption may have the balance sheet for compensation
purposes reviewed by an auditor at their own expense. Any modifications to the company’s
annual financial statements at a later time based on tax audits or for other reasons shall
have no influence on the amount of the compensation.

(3)

The shareholders are aware that the compensation calculated in accordance with the
aforementioned provisions may be considerably lower than it would be had the current
market value of the assets of the company been used as a calculation basis. This notwithstanding, all shareholders wish to keep this regulation and for the avoidance of doubt,
hereby and effective immediately, waive any rights to higher compensations vis-à-vis the
company and the other shareholders.
Should the aforementioned waiver be ineffective and the compensation to be paid to the
leaving shareholder calculated in accordance with this section be too low, the compensation to be paid to the shareholder affected by the redemption shall amount to 50% of the
actual current market value of the redeemed shares, in case of a compulsory redemption
of shares due to the non-fulfilment of obligations to offer for sale and transfer with regard to
shares (redemption in accordance with § 22, paragraph 2, lit. d)), however, no higher than
the compensation agreed for the obligations to offer for sale and transfer that were not fulfilled.

(4)

Should the current market value be authoritative in accordance with this provision for the
calculation of the compensation and/or its adjustment, and should the company and the
shareholders affected by the redemption be unable to come to a mutual agreement on the
amount of the current market value, the current market value shall be calculated in accordance with the Principles for the Performance of Business Valuations (IDW S1) of the
Institute of Public Auditors in Germany (IDW), as amended (or successor regulations).

(5)

Disputes about the amount of the compensation shall be settled with final and binding effect by an auditor as an arbitrator. Should the company and the shareholder affected by
the redemption be unable to agree on an arbitrator within one month upon request by one
of the two parties to the respective other party, the president of the Chamber of Auditors in
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Berlin shall appoint an arbitrator upon application of one of the parties. The costs for the
arbitrator’s award shall be borne by the parties and prorated in accordance with their prevailing and losing in the case (in accordance with § 91 et seqq. of the German Code of
Civil Procedure).

§ 24
(1)

Payment of compensation

The compensation is payable in three equal instalments. The first instalment is payable six
months after the Effective Date. The following instalments are due and payable one year
after the due date of the preceding instalment. Should the amount of the compensation not
have been determined by a due date, the company shall have the obligation to pay an estimated advance on the principal and interest on the due date.

(2)

The outstanding part of the compensation shall bear interest at the base rate in accordance with § 247 of the German Civil Code plus 2 percentage points p.a. from the Effective
Date. The interest on the outstanding part of the compensation shall be payable in arrears
on an annual basis at the time an instalment of the compensation is payable. The company shall be entitled at any time to pay the compensation early in whole or in part (applying
it against the next payment due), without incurring any obligation to pay the interest thus
lost to the leaving shareholder.

(3)

If, to the extent and for as long as payments violate § 30, paragraph 1, clause 1 of the
Limited Liability Companies Act, payments of the principal amount shall be deemed deferred with interest, interest payments shall be deemed deferred without interest.

§ 25
(1)

Assignment request instead of redemption

Provided the redemption of a business share is admissible, the shareholders’ meeting –
the leaving shareholder not being entitled to vote – may request instead of redemption that
the respective shares be assigned to the company or to one or several persons named by
the shareholders’ meeting, who may be shareholders, including in such a manner that the
shares are partially redeemed and the remaining shares are assigned to the company or to
one or several persons to be determined by the shareholders’ meeting.

(2)

Should, instead of redemption of the shares, a request be issued that they be assigned to
the company or to one or several persons named by the shareholders’ meeting, the provisions contained in § 22, paragraphs 4 and 5 (Redemption), § 23 (Settlement) and § 24
(Payment of compensation) shall apply mutatis mutandis under the proviso that the obligation to pay the compensation for the shares to be assigned shall be assumed by the purchaser(s) of the shares without the respective shareholder’s consent being required and
that the company shall be liable for such payment like a guarantor. This shall not affect §
30, paragraph 1 of the Limited Liability Companies Act.

(3)

The shareholder affected by the request of assignment shall have the obligation to assign
the shares without delay and with immediate effect in rem. The full payment of the compensation for the shares to be assigned must not be agreed as a requirement for the effectiveness of the assignment.
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§ 26

Organization expenses

The company shall bear the expenses in connection with the establishment of the company in the
amount of EUR 1,500.00.
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Annex 8.1 of the modified Shareholders’ Agreement Emperra GmbH E-Health Technologies
Fourth-ranking preferential common
shares
Shareholder
Seq.
number
Dr. Janko Schildt
Dr. Jürgen Jenckel
(as trustee for Jens Wiedeck)
Dr. Jürgen Jenckel
(as trustee for Bettina Wrede)

79,478 80,092

formerly class E
Total
Quantity quantity
615

615

Proceeds

Seq.
number

formerly class D
Total
Quantity quantity

Proceeds

Seq.
number

formerly class C
Total
Quantity quantity

Proceeds

Seq.
number

formerly class B
Total
Quantity quantity Proceeds

615

615
-

Thomas Nitschke

-

John Nitschke

13,115 13,715
87,702 88,568
13,716 14,115
88,569 89,145

Cenes Immo GmbH

BBAF Business Angels
Fondsgesellschaft mbH

BFB Beteiligungsfonds Brandenburg GmbH
Unternehmensbeteiligungsgesellschaft der Sparkassen des
Landes Brandenburg mbH
BFB Wachstumsfonds Brandenburg GmbH

Dr. Leitzmann Beteiligungs
GmbH

Mon Repos Vermögensverwaltung GmbH

85,092 87,701

69,249 79,477

2,610

2,610

2,610

10,229

10,229

10,229

601

1,468

49,411

867
400

977

32,886

56,430 60,187
49,128 52,304
9,515 11,314

60,188 65,420
102,138 109,076

65,421 65,527
110,809 110,949
65,528 66,061
112,395 113,102

5,233

12,172

251,939

6,939

107

248

5,141

141
534

1,242

25,708

708

66,06266,082

21

50

1,029

14,116 23,125
55,443 55,629
56,383 56,429
89,146 102,137
53,628 54,714
109,077 110,808
23,126 24,127
110,950 112,394
54,829 55,442
113,103 114,257
55,630 55,703

3,758

6,935

74,686.99

3,177
1,800

9,010

124,098
-

1,800

17,584.18

577

50,470
-

65 9,514
11,315 13,114

Dr. Jürgen Jenckel
(as trustee for Bernd Krause)

Dr. Markus Bentrup

Total

22,236

759,437

52,305 53,627

9,450
1,800

9,450
1,800

92,316.93
17,584.18

92,317
20,194

1,323

1,323

12,924.37

1,034,529

187

-

47

-

12,992

-

1,087

2,819

89,629

1,732
1,002

2,447

82,378

1,445
614

108,086
-

1,769

50,910

1,155
74

94,770

50,910
-

362

6,374

7,403
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114,546 114,574

114,258 114,545
55,830 55,982
114,575 114,862
56,030 56,182
114,863 115,150
56,230 56,382
115,151 115,438

29

Prof. Dr. Michael Radke

Dr. Petra Hirsemann

Dieter Budde

S & P Dr. Schneider Health Care
Consulting Partners GmbH

80,093 80,707

615

615

615

Dr. Rainer König

Dr. Jürgen Jenckel
(as trustee for Detlef Fels)

Dr. Jürgen Jenckel
(as trustee for Silke Prechtel)

66,083 66,669
115,439 116,217
66,670 66,925
116,218 116,557
66,926 67,448
116,558 117,251
67,449 67,662
117,252 117,534

587

1,366

288
153

441

12,686

12,686

288
153

441

12,686

12,686

288
153

441

12,686

12,686

288

-

28,279

28,894

779
256

596

12,340

12,340

340
523

1,217

25,194

25,194

694
214

497

10,283

283

56,183 56,229
55,983 56,029
55,704 55,829
54,715 54,828

47

334

26,689

36,972

47

-

126

-

114

-

GPE Holding GmbH
Mittelständische Beteiligungsgesellschaft Berlin-Brandenburg
GmbH

Total
Carry-over

67,663 69,248
80,708 85,091

1,586
4,384

1,586
4,384

74,255
4,384

20,039

92,708
1,710,781

74,255
4,384

17,388

359,913
1,350,868

33,735

1,135,771
215,097

21,308

215,097

1,803,489

-
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3.

Management Resolution

Note: The German version is the legally binding version. The English version is included here for
reasons of comprehensibility.

Use of the Authorized Capital II/2019

I.

Management resolution

(1)

In accordance with § 6(4) of the Articles of Association of Emperra GmbH E-Health
Technologies (“Emperra”), management is authorized to increase the company’s share
capital by a total of up to EUR 405,421 until December 31, 2021 once or several times
upon the advisory board’s consent by issuing new series C shares against cash contributions.

(2)

The managing director hereby passes the following irrevocable resolutions:
a)

The company’s share capital shall be increased against cash contributions once or
several times by a total of up to EUR 295,893 by issuing up to 295,893 new series
C shares with a par value of EUR 1.00 each.

b)

The shares shall be issued at par value, i.e. EUR 1.00 for each new business
share.

c)

Upon creation of a new share by entering the relevant capital increase in the commercial register, the subscriber shall have the obligation vis-à-vis the other shareholders but not the company, to pay the amount of EUR 15.56 as another additional contribution to the company’s capital reserves (§ 272, paragraph 2, no. 4 of the
German Commercial Code) for each new share thus created.

d)

The new shares are participating shares from the beginning of the year in which the
capital increase, which caused the issue of the new shares, became effective by
entry in the commercial register.

e)

The contribution for the new shares in accordance with lit. b), i.e. their par value,
shall become due and payable to the company within one week of signing the declaration of subscription.

f)

The other additional contribution to capital reserves in accordance with lit. c), i.e.
the amount of EUR 15.56 for each new business share, becomes due and payable
to the company upon the entry of the capital increase causing the issue of new
shares and shall be deemed to be fulfilment of the payment obligation assumed
vis-à-vis the other shareholders.

g)

Diabetes Care Innovations Investment GmbH & Co. KG, Hanover (the “Subscriber”) is authorized to subscribe for the new shares, the shareholders shall be expage 180 of 221

cluded. The subscriber shall have the right but not the obligation to subscribe for
the new shares.

II.

Advisory board consent

In today’s meeting via conference call, the advisory board gave its unanimous, complete consent
without sustentations from voting to all resolutions stated above.

III.

Agreement on the execution oft he capital increase

Between
Emperra GmbH E Health Technologies

(The “Company”)

and
Diabetes Care Innovations Investment GmbH & Co. KG (the “Subscriber”)
referring to the above-mentioned resolution on a capital increase from authorized capital in accordance with § 6(4) of the Company’s Articles of Association, agree as follows:
a)

The Company agrees with the Subscriber to issue new shares upon the Subscriber’s
request on the basis of the capital increase resolution and the related subscription terms
and conditions contained in part I (the “New Shares”), such New Shares to be subscribed for by the Subscriber.

b)

The Subscriber shall have the right but not the obligation to demand that the Company
create New Shares.

c)

Provided the Subscriber demands the creation of New Shares, the subscription thereof
shall be subject to the terms and conditions stipulated in the capital increase resolution
contained in part I.
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4.

Shareholders’ Agreement
SHAREHOLDERS’ AGREEMENT (FINANCING ROUND C)
Emperra GmbH E-Health Technologies, Potsdam
Version of May 21, 2019

between
1.

Dr. Janko Schildt, Wilhelm-Staab-Str. 5, 14467 Potsdam, Germany
- hereinafter, party no. 1 is also referred to as the “Manager” -

2.

Dr. Christian Krey, Burgunderstr. 6, 12529 Schönefeld, Germany

3.

Mr. Thomas Nitschke, Dianastr. 7, 16515 Oranienburg/Lehnitz, Germany

4.

Dr. Rainer König, Fichtengang 3a, 04827 Machern, Germany

5.

Mr. John Nitschke, Dianastr. 7, 16515 Oranienburg/Lehnitz, Germany

6.

BBAF Business Angels Fondsgesellschaft mbH, Bundesallee 171, 10715 Berlin, Germany

7.

Dr. Leitzmann Beteiligungs GmbH, Wilhelm-Staab-Str. 5, 14467 Potsdam, Germany

8.

Mon Repos Vermögensverwaltung GmbH, Waldowallee 74, 10318 Berlin, Germany

9.

Dr. med. Markus Bentrup, Roscherstr. 10, 10629 Berlin, Germany

10.

Prof. Dr. med. Michael Radke, Seestr. 44, 14467 Potsdam, Germany

11.

Dr. med. Petra Hirsemann, Fuchsweg 2, 14548 Schwielowsee, Germany

12.

Mr. Dieter Budde, Auf dem Groth 24, 35274 Kirchhain, Germany

13.

GPE Holding GmbH, Schlippen 5, 25596 Wacken, Germany

14.

Dr. Jürgen Christoph Jenckel, Hegelplatz 1, 10117 Berlin, Germany

15.

S&P Dr. Schneider Health Care Consulting Partners GmbH, Finnlandring 1, 23669 Timmendorfer
Strand, Germany

16.

BFB BeteiligungsFonds Brandenburg GmbH, Steinstr. 104-106, 14480 Potsdam, Germany

17.

Brandenburg Kapital GmbH (formerly: BFB Wachstumsfonds Brandenburg GmbH), Steinstr. 104106, 14480 Potsdam, Germany

18.

Cenes Immo GmbH, Berliner Str. 5, 13467 Berlin, Germany

19.

Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH, Saarmunder Str. 61, 14478 Potsdam, Germany

20.

Mittelständische Beteiligungsgesellschaft Berlin-Brandenburg GmbH, Schwarzschildstr. 94, 14480
Potsdam, Germany

21.

Peppermint CBF 1 GmbH & Co. KG, Neues Kranzler Eck, Kurfürstendamm 21, 10719 Berlin,
Germany
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22.

IBG Risikokapitalfonds II GmbH & Co.KG, Kantstr. 5, 39104 Magdeburg, Germany

23.

Robert Bosch Venture Capital GmbH, Robert-Bosch-Platz 1, 70839 Gerlingen, Germany

24.

BEJO CONSULT ApS, Ellesopark 32, 2950 Vedbaek, Denmark

25.

Berliner Effektengesellschaft AG, Kurfürstendamm 119, 10711 Berlin, Germany

26.

H.T.B. Unternehmensbeteiligungen GmbH, Trabener Str. 12, 14193 Berlin, Germany

- the parties nos. 1 to 26 and any third parties who accede to this Shareholders’ Agreement in connection
with the acquisition of shares in the Company are hereinafter also referred to as “Shareholders” and
27.

Emperra GmbH E-Health Technologies, Friedrich-Ebert-Str. 33, 14469 Potsdam, Germany, with
its registered office in Potsdam, registered with the Commercial Register of the Local Court Potsdam under HRB 27562 P
- hereinafter also referred to as the “Company” -

- the parties nos. 1 to 27 and any third parties who accede to this Shareholders’ Agreement in connection
with the acquisition of shares in the Company are hereinafter referred to as “Parties” -

Preliminary statement
The Shareholders listed above as Parties nos. 1 to 26 are currently all the shareholders of the Company.
At the time this Shareholders’ Agreement was concluded, they held a participating interest in the Company as stipulated in Annex A.
Dr. Jenckel holds his shares in the Company at par values totaling EUR 9,149 as a trustee in accordance
with the terms and conditions of the trust agreement dated April 17, 2013, attached as Annex B, including
its amendment dated June 24, 2014 (the “Trust Agreement”).
On December 19, 2014, the Parties – with the exception of the Parties nos. 23 to 26 – concluded a PARTICIPATION AGREEMENT, modifying the SHAREHOLDERS’ AGREEMENT with regard to the borrower
(notarial deed no. 318/2014 and reference deed no. 312/2014 issued by the notary Dr. Jürgen Dietrich,
Berlin), to which party no. 23 acceded, taking into account a supplement (notarial deed no. 203/2015 issued by the notary Dr. Jürgen Dietrich, Berlin) (the Shareholders’ Agreement, as attached to the abovestated Participation Agreement as Schedule 4, taking into account the accession of party no. 23, hereinafter also referred to as the “Shareholders’ Agreement 2014/2015”). The Parties nos. 24, 25 and 26 acceded to the Shareholders’ Agreement 2014/2015, as well (notarial deed no. 224/2018 issued by the notary Dr. Jürgen Dietrich, Berlin) and the Shareholders’ Agreement 2014/2015 was adjusted partially by all
Parties (the adjusted Shareholders’ Agreement 2014/2015, in accordance with the notarial deed
224/2018, issued by the notary Dr. Jürgen Dietrich, Berlin, hereinafter referred to as the “Shareholders’
Agreement, version 2019Q1”). On February 19, 2019, as part of the conclusion of a SUBORDINATED
LOAN AGREEMENT 2019 WITH A CONVERSION OPTION, the Parties once again partially adjusted the
Shareholders’ Agreement, version 2019Q1 (notarial deed no. 29/2019 issued by the notary Dr. Jürgen
Dietrich, Berlin) (the adjusted Shareholders’ Agreement, version 2019Q1 in accordance with the deed no.
29/2019 issued by the notary Dr. Jürgen Dietrich, Berlin, hereinafter referred to as the “Consolidated
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Shareholders’ Agreement 2019Q2”). All original deeds mentioned above were available at the time this
Shareholders’ Agreement was notarized. The Parties refer to the above-mentioned deeds, confirm that
they are familiar with their entire contents and forgo the reading and annexing of those deeds to this
Shareholders’ Agreement.
The Company is carrying on viable negotiations with potential investors and is preparing to raise additional equity capital against the issue of new series C preferred shares. For this reason, on this day, with this
Shareholders’ Agreement, the Parties intend to conclude a shareholders’ agreement which is to take effect and come into force upon the initial issue of series C preferred shares, and which completely replaces
the Consolidated Shareholders’ Agreement 2019Q2 once it takes effect.

§1
Competing shareholdings/non-solication
(1)

The Manager undertakes vis-à-vis all holders of series A1, A2, B1, B2, B3, B4, B5, B6, B7, B8 and
C preferred shares (series A1 preferred shares hereinafter referred to as “A1 Shares”, series A2
preferred shares hereinafter referred to as “A2 Shares”, A1 Shares and A2 Shares jointly referred
to as “A Shares”, series B1 preferred shares hereinafter referred to as “B1 Shares”, series B2
preferred shares hereinafter referred to as “B2 Shares”, series B3 preferred shares hereinafter referred to as “B3 Shares”, series B4 preferred shares hereinafter referred to as “B4 Shares”, series B5 preferred shares hereinafter referred to as “B5 Shares”, series B6 preferred shares hereinafter referred to as “B6 Shares”, series B7 preferred shares hereinafter referred to as “B7
Shares”, series B8 preferred shares hereinafter referred to as “B8 Shares”, B1 Shares, B2
Shares, B3 Shares, B4 Shares, B5 Shares, B6 Shares, B7 Shares and B8 Shares jointly referred
to as “B Shares”, series C preferred shares hereinafter referred to as “C Shares” and preferred
shares of all series, irrespective of what series, hereinafter referred to as “Preferred Shares”) not
to directly or indirectly establish or hold or acquire a participating interest – or options for such participating interests – in a company that carries out competing activities (as defined in paragraph
(3) below) (the “Competing Company”) for his own account or for third-party account, without
compensation and for the term of his direct or indirect participation in the company and for one
year thereafter (“Restricted Period”). This shall not apply to a shareholding of less than 2% in the
nominal capital of a listed company.

(2)

Furthermore, during the Restricted Period, the Manager undertakes vis-à-vis the holders of Preferred Shares, to refrain from (i) inducing any employee or staff member who is employed by the
Company at the relevant time or who was employed by the Company in the six months preceding
the relevant time, to terminate their employment relationship with the Company or seek employment with a Competing Company; (ii) inducing an independent third party, who renders services or
work performance for or on behalf of the Company at the relevant time or in the six months preceding the relevant time, to terminate their business relationship with the Company or to seek
business from a Competing Company; and (iii) inducing any person, who uses the Company’s
services or products at the relevant time or used them in the six months preceding the relevant
time, to restrict or terminate their business relationship with the Company or seek to establish or
expand a business relationship with a Competing Company, unless the conduct described in (i),
(ii) or (iii) occurs in the course of exercising a managerial position for the Company and of observing the Company’s properly understood interests.
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The Manager shall also refrain from permitting or allowing a person, partnership, corporation or
other company to carry out the above-listed activities, if they are under his control, and he will use
his entire influence to prevent such inducement, if he holds a participating interest in such companies but does not control them.
(3)

“Competing Activities” as used in this § 1 are activities that are in competition with the business
activities carried out by the Company and/or its subsidiaries, if any. Any activities and business
transactions in the development, production and distribution of telemedical solutions for diabetes,
blood glucose meters and insulin injection devices, parts or accessories shall be deemed to be
Competing Activities as defined in the provisions above of this § 1.

(4)

For purposes of applicability of these provisions, the Manager shall be deemed to hold a participating interest in the Company, provided he and/or his spouse and/or his relatives in direct line
(the “Relative” or “Relatives”) hold a direct or indirect participating interest in the Company.

(5)

For each event of violation of one of the prohibited activities contained in paragraphs (1) and (2),
the violating Manager shall have the obligation to pay a contractual penalty of EUR 100,000 to the
holders of Preferred Shares. Any two-week period of an event of violation is deemed to be an independent and stand-alone event of violation. The contractual penalty is payable to the holders of
the Preferred Shares in relation to the Preferred Shares they hold, unless holders of preferred
shares who individually or jointly hold a majority of no less than two thirds of all Preferred Shares
(by par values) (hereinafter referred to as a “Preferential Majority”), request that the contractual
penalty be paid to the Company. This contractual penalty regulation shall not affect any rights to
demand damages or injunctive relief from the Manger.

(6)

Holders of Preferred Shares holding a Preferential Majority individually or jointly may waive compliance with the provisions contained in this § 1 in general or in the individual case, in whole or in
part, with effect in favor of and against all Parties of this Shareholders’ Agreement.

(7)

This shall not affect the provisions of the employment contract between the Manager and the
Company, including but not limited to the non-competition clauses contained therein.

§2
Transfer of shares/Notification
(1)

Should a Shareholder transfer a share in the Company to another Shareholder or to a third party
against consideration or without, such Shareholder shall have the obligation (subject to the provisions contained in § 4(4), 5 and 6(5))) to notify every other Shareholder and the Company of such
intention in writing (the “Notification”).

(2)

The Shareholder prepared to transfer must include the following information in the Notification:
a)

name/company name and address/registered office of the Shareholder prepared to transfer;

b)

name/company name and address/registered office of the potential purchaser;

c)

purchase price, if any, and/or another consideration for the intended disposal;
page 185 of 221

d)

due date of the purchase price and/or other consideration, if applicable;

e)

quantity and class of shares that the Shareholder intends to transfer;

f)

warranties and other material obligations, if applicable, to be assumed by the Shareholder
prepared to transfer.

Provided the consideration for the intended disposal is a payment in kind, the Notification must
contain its monetary current market value and the basis of calculation for the current market value
for purposes of the pre-emption right in accordance with § 3 and the Tag-Along Right in accordance with § 4. Should a Shareholder who receives the Notification have doubts as to the accuracy
of this information, such Shareholder shall be entitled to demand in writing the procurement of a
valuation executed by an independent expert (e.g. an auditor) from the Shareholder notifying their
intent to sell within two weeks of receiving the Notification. A copy of such demand must be sent to
all other Shareholders for information purposes. Should the Shareholder notifying their intent to
sell and the Shareholder demanding the valuation be unable to agree on the person of the independent expert within another week, such expert shall be appointed by the board of directors of
the Institut der Wirtschaftsprüfer e.V. (Institute of Public Auditors in Germany), Düsseldorf. The results of the valuation shall be a calculation of the current market value of the consideration binding
upon all Parties, including without limitation for purposes of §s 3 and 4 below, and shall replace
the current market value initially indicated in the Notification for all purposes of the following provisions of this Shareholders’ Agreement. Should the value of the consideration calculated by the independent expert deviate from the value initially indicated in the Notification by less than 10%, the
Shareholder demanding the valuation shall bear the costs for the valuation. Otherwise, the Shareholder notifying their intent to sell shall bear such costs.
(3)

In order to be effective, any disposition of common shares before the expiration of eight years
since May 3, 2013 shall require the consent of the holders of Preferred Shares holding a Preferential Majority individually or jointly. Unless otherwise expressly provided for in this Shareholders’
Agreement, the decision as to whether or not to grant such consent shall be in the sole discretion
of the holders of the Preferred Shares.
§3
Pre-emption right

(1)

Upon receipt of the Notification in accordance with § 2, the other Shareholders (the “PreEmptors”) (subject to the provisions contained in §s 4(4), 5 and 6(5)) are entitled to the preemption of the shares offered for disposal by the Shareholder prepared to sell (the “Seller
Shares”) at the terms and conditions stipulated in the Notification pursuant to § 2(2), in accordance with the following provisions.

(2)

Each Pre-Emptor wishing to exercise their pre-emption right must do so by written notification to
the Shareholder notifying them of the intent to sell, within 30 days after receipt of that Notification.
Should an expert opinion be procured in accordance with § 2(2), the above-stated period of time
shall not commence until the Pre-Emptors received the valuation. The declaration on the exercise
of the pre-emption right must stipulate the maximum number of Seller Shares – and, in case
shares of different classes are offered for sale, the number of shares in each individual class – the
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Pre-Emptor wishes to purchase at the terms and conditions stipulated in the Notification (the “PreEmption Limit”). The declaration of the Pre-Emptor (the “Exercise Notice”) is binding in accordance with the provisions contained in paragraphs (3) to (5) below.
(3)

Should the Shareholder prepared to sell not receive Exercise Notices stipulating Pre-Emption
Limits that correspond at least to the total number of Seller Shares of all classes within the period
of time stipulated in paragraph (2), neither of the Pre-Emptors is entitled to pre-emption. In this
case, the Shareholder prepared to sell must inform the Pre-Emptors accordingly in writing and,
subject to the provisions contained in § 2(3), shall be entitled to sell all Seller Shares to the purchaser at the terms and conditions stipulated in the Notification within a period of three months
upon expiration of the period in accordance with paragraph (2); the Tag-Along Rights in accordance with § 4 and the provisions contained in §s 9(3) and 10 of this Shareholders’ Agreement
shall have precedence in this case, as well. A copy of the contract concluded with the purchaser
must be presented to the Company without delay for review and inspection by the Shareholders.

(4)

Should the Shareholder prepared to sell receive Exercise Notices stipulating Pre-Emption Limits
that correspond at least to the number of Seller Shares of all classes within the period of time stipulated in paragraph (2), the pre-emption right shall be deemed effectively exercised upon expiration of the period stipulated in paragraph (2), and the Pre-Emptors who sent their Exercise Notice
in due time are entitled to pre-emption of the Seller Shares as described below. Each Pre-Emptor
who exercised their pre-emption right in due time is entitled to a pre-emption right up to the
amount of their Pre-Emption Limit (if applicable, referring to the relevant class of Seller Shares) on
a pro-rata basis, i.e. their participating interest in the Company in relation to the participating interests of the other Pre-Emptors who exercised their pre-emption right in due time. However, to the
extent the pre-emption right refers to C Shares, the holders of C Shares, who exercised their preemption right in due time with regard to Seller Shares that are C Shares, have a priority preemption right. Likewise, to the extent the pre-emption right refers to B Shares, the holders of B
Shares, who exercised their pre-emption right in due time with regard to Seller Shares that are B
Shares, have a priority pre-emption right. To the extent the pre-emption right refers to A Shares,
the holders of A Shares, who exercised their pre-emption right in due time with regard to Seller
Shares that are A Shares, have a priority pre-emption right. Therefore, other Shareholders’ preemption rights are only taken into account to the extent (and on a pro-rata basis) the total PreEmption Limits of the holders of C Shares, B Shares and/or A Shares, who exercised their preemption right in due time regarding Seller Shares that are C Shares, B Shares and/or A Shares,
do not cover all the C Shares, B Shares and/or A Shares offered for pre-emption.

(5)

Upon exercise of the pre-emption right, the Shareholder prepared to sell and the Pre-Emptors,
who exercised a pre-emption right, shall have the obligation to sell and purchase, respectively, the
pre-emption shares in accordance with paragraph (4) and at the terms and conditions stipulated in
the Notification and to transfer them accordingly. The Pre-Emptor whose Exercise Notice the
Shareholder prepared to sell received first shall be entitled to indivisible fractional amounts. In
case more than one Exercise Notice is received at the same time, the decision is made by drawing lots.
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§4
Tag-Along right
(1)

Upon receipt of the Notification in accordance with § 2, any of the other Shareholders may request
that their shares of the same class or a higher-ranking class (whereas all C Shares are higher
ranking than B Shares, A Shares and common shares, all B Shares are equal-ranking among one
another and higher ranking than A Shares and common shares, A1 Shares are higher ranking
than A2 Shares and common shares and A2 Shares are higher ranking than common shares) are
co-sold in case of a disposal (except in accordance with a pre-emption right as described in § 3) at
the same terms and conditions, but taking into account § 8 (the “Tag-Along Right”). The TagAlong Right must be exercised by written declaration to the Shareholder prepared to sell within a
period of 30 days upon receipt of the Notification, specifying the number – and class, if applicable
– of the shares to be co-sold.

(2)

Should the purchaser operate a Competing Company (cf. § 1, paragraph (2)), or should the purchaser directly or indirectly hold a participating interest of more than 5% in a Competing Company,
or, if the purchaser were to hold more than 50% of all shares in the Company (by par values) after
purchasing Seller Shares in the course of one transaction or several connected transactions, each
of the Shareholders entitled to co-sell may demand the co-sale of all their shares in the Company
of the same class or a higher ranking class at the same terms and conditions applicable to the
Shareholder prepared to sell, which must at least correspond to the terms and conditions stipulated in the Notification. Should the purchaser not be prepared to purchase all shares the co-sale of
which is requested, or not be prepared to purchase them at those terms and conditions, the sale
of Seller Shares by the Shareholder(s) prepared to sell shall not occur, either.

(3)

In case none of the cases stipulated in paragraph (2) above apply, each Shareholder entitled to
co-sell shall only be entitled to demand the co-sale of the share of their shares that corresponds to
the share of the Seller Shares in the entire participating interest in the Company of the Shareholder prepared to sell. The decision which shares to sell is at the discretion of the Shareholders entitled to co-sell, if they hold shares of different classes that are subject to the Tag-Along Right in accordance with paragraph (1). Should the purchaser reject the respective pro-rata purchase of
shares from Shareholders entitled to tag along, any disposal of Seller Shares by the Shareholder
who triggered the Tag-Along Right with their intent to sell shall not occur, either.

(4)

The provisions contained in § 2 and 3 shall not apply to transfers of shares in order to execute the
Tag-Along Right.

§5
Transfers of shares to affiliated entities
(1)

§ 2 to 4 and 8 shall not apply to transfers of shares and transfers of subscription or other acquisition rights to the shares in the Company by a Shareholder to their affiliated entities, however, in
case of a transfer by an individual, they shall only not apply in case contractual provisions ensure
that ownership to the transferred shares reverts to such transferring person readily and irrevocably
should such person not hold the majority in capital and voting rights in the purchaser anymore. In
addition to the affiliated companies as defined in § 15 et seqq. of the Stock Corporation Act, affiliated entities as defined in the clause above, in the case of Shareholders who grant start or expanpage 188 of 221

sion financing and/or acquire, hold, manage or sell shares in companies in accordance with their
company purpose or subject matter (such entities hereinafter referred to as “VC Funds”) or that
hold shares in trust for VC Funds, shall also include (i) their managing shareholders and, if applicable, their management company (i.e. a company that assumes management or consultation of
the respective VC Fund on a contractual basis), and (ii) other entities or assets managed or controlled by the same managing shareholder or management company or by another company that
is held by the same group of persons as the legal or beneficial owner that holds the managing
shareholder or the management company, and (iii) in case of disclosed trusts, the respective trustor.
(2)

§ 2 to 4 and 8 shall not apply to transfers of shares by Peppermint CBF 1 GmbH & Co. KG, BFB
BeteiligungsFonds Brandenburg GmbH, Brandenburg Kapital GmbH and/or Unternehmensbeteiligungsgesellschaft der Sparkassen des Landes Brandenburg mbH to other VC Funds (even
if they are not yet shareholders of the Company at this time).

(3)

This is to explicitly confirm that in the cases stipulated in paragraphs (1) and (2), the provision
contained in § 9(3) shall apply unconditionally, i.e. each purchaser of shares has the obligation to
accede to this Shareholders’ Agreement.

(4)

BFB Beteiligungsfonds Brandenburg GmbH, Brandenburg Kapital GmbH and UnternehmensbeteiligungsgeseIIschaft der Sparkassen des Landes Brandenburg mbH (the “ILB Funds”) hereby
declare that they concluded management contracts with the Investitionsbank des Landes Brandenburg (“ILB”, investment bank of the federal state of Brandenburg) and/or its subsidiary BC
Brandenburg Capital GmbH. The Parties take note thereof and confirm against this background
that in accordance with paragraph (1) above, §s 2 to 4 and 8 shall not apply to transfers of shares
and transfers of subscription or other acquisition rights to the shares in the Company between ILB
funds and future funds, if any, that conclude management contracts with ILB and/or BC Brandenburg Capital GmbH (the “Future ILB Funds”), for as long as such management contracts with ILB
and/or its subsidiary BC Brandenburg Capital GmbH are in effect. Furthermore, the Parties agree
that ILB and/or BC Brandenburg Capital GmbH shall be authorized to represent the ILB Funds
and Future ILB Funds with regard to and in connection with this Shareholders’ Agreement and
comprehensively with regard to their participating interests in the Company. All Parties accept this
provision without any restrictions until revoked and shall refrain from any actions and measures
that could obstruct ILB and/or BC Brandenburg Capital GmbH in the unconditional fulfillment of responsibilities as authorized representatives.

§6
Drag-Along Right
(1)

Upon request at any time of holders of Preferred Shares individually or jointly holding a Preferential Majority, each Shareholder hereby agrees to divest their shares to third parties by way of sale
and/or barter and transfer, contribution or conversion (e.g. merger) – in the discretion of the requesting Shareholders – in accordance with the following provisions, with particular attention to
paragraph (3) below; this shall not apply if the purchaser or one of the purchasers is (i) a company
affiliated with one or several of the selling Shareholders as defined in §s 15 et seqq. of the Stock
Corporation Act, (ii) a Relative of a selling Shareholder as defined in § 15 of the Fiscal Code, or
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(iii) a related party to the selling Shareholder as defined in § 1, paragraph (2), no. 1 or 2 of the
Foreign Tax Act.
(2)

In order to prepare the disposal of shares in accordance with paragraph (1), holders of Preferred
Shares individually or jointly holding a Preferential Majority may at any time request from either the
Company or the Shareholders or the Company and the Shareholders that a M&A consultant or a
member of the advisory board of the Company, each of their choice, be entrusted with the execution of the disposal process, who is authorized to negotiate the terms and conditions of the sale
and/or barter and transfer, contribution or conversion with the potential purchaser(s).

(3)

Should an offer for sale negotiated by a M&A consultant or member of the advisory board appointed in accordance with paragraph (2) to one or several third parties, or a purchase offer submitted by one or several third parties, fulfill the pre-conditions listed below, holders of Preferred
Shares individually or jointly holding a Preferential Majority may at any time request that any of the
Shareholders submit the offer for sale or accept the purchase offer in a legally binding manner
within five banking days (Frankfurt am Main) upon their receipt:
a)

the disposal must refer to no less than 95% of the shares in the Company (by par values
without taking into account the Company’s own shares); the period of time for the acceptance of the offer must not exceed four weeks and the disposal must become unconditionally effective within six months upon signature by all purchasers and sellers, and will
otherwise become ineffective, or still be subject to each seller’s right of rescission;

b)

the purchaser’s consideration must comprise cash or tradeable, divisible payments in kind
(e.g. stocks) and be divided among the sellers taking into account the provisions contained
in § 8;

c)

the purchaser’s consideration must be due in due time and in the correct amount and sufficiently liquid, in order to enable the sellers to settle their tax debts in due time, provided they
incurred or were increased due to the disposal;

d)

liability for the purchaser’s warranty and similar claims in connection with the disposal must
(i) be limited to the individual disposal proceeds for all sellers and (ii) be limited to the warranty for legal ownership, for freedom from encumbrances, for full payment and for free
transferability of the shares to be sold by the relevant seller for all sellers, with the exception
of those who either themselves or their majority shareholders or Relatives hold a management and/or board of directors office in the Company at the time of the disposal or immediately before the disposal, provided liability is not limited to the maximum amount that is initially withheld from the purchase price or deposited in a trust, escrow or similar account to
secure the purchaser’s warranty and/or similar claims.

(4)

Furthermore, should a case in accordance with paragraph (3) in conjunction with paragraph (1)
apply, the Shareholder and the Company, if applicable, shall immediately and in accordance with
the terms and conditions of the offer for sale or purchase offer, make any other declarations and
execute any other actions required for the implementation and execution of the disposal, including
but not limited to passing shareholders’ resolutions or applying for official or judicial permits.

(5)

In case of a disposal in accordance with this provision, § 2 to 4 and 9(3) shall not apply.
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§7
Anti-dilution
(1)

Where the issue price per business share at a par value of EUR 1.00 (including any payments to
the Company’s capital reserves to be made in this context) in one or several issues of New Business Shares of the Company or of other instruments authorizing the subscription of shares (e.g.
convertible bonds, options etc.), at which C Shares were issued (the “Issue Amount C”; an issue
price below this Issue Amount C for New Business Shares, hereinafter referred to as the “Lower
Purchase Price”, and the issue of shares at the Lower Purchase Price or of instruments authorizing the subscription of shares at the Lower Purchase Price hereinafter referred to as a “Diluting
Corporate Action”) is lower than the highest issue price (par value plus any payments to the
Company’s capital reserves to be made in this context, irrespective of whether in the form of a real
agio or based on a contractual agreement between and/or vis-à-vis Shareholders), the Company’s
Shareholders will pass a resolution on a capital increase against cash contribution in accordance
with the provisions below (the “Compensating Capital Increase”), unless holders of C Shares individually or jointly holding a majority of at least two thirds of all C Shares (by par value) (hereinafter referred to as “C Majority”) waive this option, which in turn takes effect for all holders of C
Shares. § 7 shall not be applicable to the issue of New Business Shares or instruments authorizing the subscription of shares within the framework of an employee stock option program of the
Company (§ 15).

(2)

In the course of the Compensating Capital Increase, C Shares are issued to the Company against
payment of the par value. Only holders of C Shares are authorized to subscribe for new C Shares.
All other Shareholders will waive their subscription right in this respect.

(3)

The Compensating Capital Increase must be resolved up to an amount and each holder of C
Shares is to be authorized to subscribe for C Shares up to the par value and/or number of new C
Shares that each holder of C Shares, after carrying out the Compensating Capital Increase in full
and upon subscribing for all new C Shares, received C Shares at the par value and/or the number
of C Shares from the Compensating Capital Increase, which were calculated for each holder of C
Shares in accordance with the following formula:
PV

= (RIA + IAPV)/WAP – SV, whereas

PV

= par value and/or number of new C Shares to be issued to the relevant holders of C
Shares in the course of the Compensating Capital Increase;

RIA

= relevant investment amount in euros for the C Shares held by the relevant holder of
C Shares before the Diluting Corporate Action and the Compensating Capital Increase,
i.e. their par value and/or number multiplied by the Issue Amount C;

IAPV

= issue amount in euros (total) for all new C Shares from the Compensating Capital Increase, which the relevant holder of C Shares is entitled to purchase, i.e. their par value;

SV

= the par value and/or the number of C Shares held by the relevant holder of C Shares
before the Diluting Capital Action and the Compensating Capital Increase;

WAP

= weighted average price, calculated as follows:

WAP

= (IC x TS + LPP x TDC)/TS + TDC, whereas
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IC

= Issue Amount C;

TS

= the total shares of the Company at a par value of EUR 1.00 before the Diluting Corporate Action and the Compensating Capital Increase (without taking into account the
shares the Company holds);

LPP

= the Lower Purchase Price as defined in paragraph (1), i.e. the issue price per business share at a par value of EUR 1.00 (including any payments to the Company’s capital reserves to be made in this context) within the framework of the Diluting Corporate
Action;

TDC
(4)

= the total shares from the Diluting Corporate Measure.

Upon entry of the execution of the Compensating Capital Increase, the Issue Amount C shall readily apply regarding the purposes of this Shareholders’ Agreement as reduced to the amount in euros that corresponds to the weighted average price (WAP), in accordance with the result of the
above calculation with regard to the Compensating Capital Increase thus executed. Furthermore,
after entry of the execution of the Compensating Capital Increase, the holders of C Shares shall
agree to a corresponding reduction of the “Preference Amount C” in the provision about the profit
preference and liquidation proceeds preference in the Company’s Articles of Association.

§8
Profit preference/disposal proceeds preference/liquidation preference
(1)

The holders of C Shares are entitled to a first-ranking profit preference in such a manner that they
are initially entitled to all profits of the Company to be distributed (the total preference amounts
these holders are entitled to are to be distributed on a pro rata basis among the holders of these
Preferred Shares, provided sufficient profits are available) up to the time they receive the total
amount of the Issue Amount C per series C preferred share with a par value of EUR 1.00 in the
form of this first-ranking profit preference, each plus 6% p.a. for the Issue Amount C since the Effective Date C, as defined below. For each holder of a C Share, the Effective Date C shall be the
first day of the month following the month in which the Company received the declaration of subscription for this C Share in the proper form. Upon request, the Company will issue a certificate to
each holder of a C Share with regard to the Preference Amount C and the Effective Date C relevant for their respective C Shares. The holders of B Shares are entitled to a second-ranking profit
preference in such a manner that after complete satisfaction of the above-described first-ranking
profit preference of the C Shares, they are initially entitled to the Company’s profits to be distributed (the total preference amounts these holders are entitled to are to be distributed on a pro rata
basis among the holders of these Preferred Shares, provided sufficient profits are available) up to
the time they receive the total amount of EUR 12.02 per series B1 preferred share with a par value
of EUR 1.00 in the form of this second-ranking profit preference (this amount will hereinafter be referred to as “Issue Amount B1”) and the total amount of EUR 16.00 per series B2 to B8 business
share (the “B2+ Shares”) with a par value of EUR 1.00 in the form of this second-ranking profit
preference (this amount will hereinafter be referred to as “Issue Amount B2+”), each plus 6% p.a.
of the Issue Amount B1 and/or B2+
-

since July 1, 2015 with regard to the B1 Shares and B2 Shares,
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-

since the first day of the month following the month in which the subscription declaration for
the relevant B3 Share of the Company was received, with regard to B3 Shares,

-

since May 5, 2017 with regard to the B4 Shares, whereas the second-ranking profit preference per B4 Share shall go up by 3% p.a. of the Issue Amount B2+ for the period from February 17, 2017 to and including May 4, 2017,

-

since September 4, 2017 with regard to the B5 Shares,

-

since November 30, 2017 with regard to the B6 Shares,

-

since March 13, 2018 with regard to B7 Shares and

-

since May 31, 2018 with regard to B8 Shares.

After complete satisfaction of the above-described first-ranking profit preference for C Shares and
the second-ranking profit preference for B Shares, the holders of A1 Shares shall be entitled to a
third-ranking profit preference in such a manner that they are initially entitled to any other Company profits to be distributed (on a pro rata basis in relation to the A1 Shares they hold), up to the
time they receive the total amount of EUR 12.02 per A1 Share with a par value of EUR 1.00 in the
form of this third-ranking profit preference (this amount will hereinafter be referred to as “Issue
Amount A”), plus interest of 6% p.a. since April 1, 2014. After complete satisfaction of the abovedescribed first-ranking profit preference for C Shares, the second-ranking profit preference for B
Shares and the third-ranking profit preference for A1 Shares, the holders of A2 Shares shall be
entitled to a fourth-ranking profit preference in such a manner that they are initially entitled to any
other Company profits to be distributed (on a pro rata basis in relation to the A2 Shares they hold),
up to the time they receive the Issue Amount A per A2 Share with a par value of EUR 1.00 in the
form of this fourth-ranking profit preference. After complete satisfaction of the above-described
first-ranking profit preference for C Shares, the second-ranking profit preference for B Shares, the
third-ranking profit preference for A1 Shares and the fourth-ranking profit preference for A2
Shares, the holders of the common shares listed in Annex 8.1 with sequential numbers shall be
entitled to a fifth-ranking profit preference in such a manner that they are initially entitled to any
other Company profits to be distributed (on a pro rata basis in relation to the common shares they
hold in accordance with Annex 8.1), up to the time the amount allocated to each of their respective
common shares as listed in Annex 8.1 is distributed to them in the form of this fifth-ranking profit
preference. After complete satisfaction of the above-described first-ranking profit preference for C
Shares, the second-ranking profit preference for B Shares, the third-ranking profit preference for
A1 Shares, the fourth-ranking profit preference for A2 Shares and the fifth-ranking profit preference for common shares listed in Annex 8.1 (each of such distributions to satisfy these profit preferences only to the holders of C Shares, B Shares, A1 Shares, A2 Shares and to holders of the
common shares as listed in Annex 8.1, excluding all other shareholders, hereinafter referred to as
a “Preferential Distribution”), any other profits to be distributed will be distributed on a pro-rata
basis and by par values to all shareholders, including the holders of C Shares, B Shares, A1
Shares, A2 Shares and to holders of the common shares as listed in Annex 8.1.
(2)

Should shares of different classes be sold in one or several connected transactions (including
without limitation by exercising the pre-emption rights, Tag-Along Rights or Drag-Along Rights
stipulated in this Shareholders’ Agreement), the respective disposal proceeds (minus transaction
costs) shall be divided among the selling Shareholders as follows:
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a)

First, each selling holder of C Shares shall receive the amount of the Preference Amount C
for each C Share with a par value of EUR 1.00 they sell, plus 6% p.a. since the Effective
Date C each, minus Preferential Distributions, if any, made for this C Share before disposal.
Should the disposal proceeds fall short of the total amount required for such payments to all
selling holders of C Shares, the disposal proceeds available will be divided among the selling holders of series C preferred shares on a pro-rata basis, in relation to the total proceeds
preference amounts they are entitled to, provided sufficient disposal proceeds are available.

b)

Second, provided any disposal proceeds are left after the payments in accordance with
lit. a), each selling holder of B Shares shall receive the amount of the Issue Amount B1 for
each B1 Share with a par value of EUR 1.00 they sell and the Issue Amount B2+ for each
B2+ Share with a par value of EUR 1.00 they sell, plus 6% p.a. each of the Issue Amount
B1 and/or the Issue Amount B2+
-

since July 1, 2015 with regard to the B1 Shares and B2 Shares,

-

since the first day of the month following the month in which the subscription declaration for the relevant B3 Share of the Company was received, with regard to B3
Shares,

-

since May 5, 2017 with regard to B4 Shares, whereas the proceeds preference for
each B4 Share shall go up by 3% p.a. of the Preference Amount B2+ for the period
from February 17, 2017 to and including May 4, 2017,

-

since September 4, 2017 with regard to the B5 Shares,

-

since November 30, 2017 with regard to the B6 Shares,

-

since March 13, 2018 with regard to B7 Shares and

-

since May 31, 2018 with regard to B8 Shares.,

each minus the Preferential Distributions, if any, made for the respective B Share before
disposal. Should the disposal proceeds (left after the payments in accordance with lit. a)
were made) fall short of the total amount required for such payments to all selling holders of
B Shares, the disposal proceeds available after the payments in accordance with lit. a) will
be divided among the selling holders of B Shares on a pro-rata basis, in relation to the total
proceeds preference amounts they are entitled to, provided sufficient disposal proceeds are
available.
c)

Third, each selling holder of A1 Shares shall receive the amount of the Issue Amount A for
each A1 Share with a par value of EUR 1.00 they sell, plus interest of 6% p.a. since April 1,
2014, minus Preferential Distributions, if any, made for this A1 Share before disposal, provided any disposal proceeds are left after the payments in accordance with lit. a) and lit b)
were made. Should the disposal proceeds (left after the payments in accordance with lit. a)
and lit b) were made) fall short of the total amount required for such payments to all selling
holders of A1 Shares, the disposal proceeds available (after the payments in accordance
with lit. a) and lit. b) were made) will be divided among selling holders of A1 Shares on a
pro-rata basis and by par value, in relation to the A1 Shares they sold.

d)

Fourth, each selling holder of A2 Shares shall receive the amount of the Issue Amount A for
each A2 Share with a par value of EUR 1.00 they sell, minus Preferential Distributions, if
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any, made for this A2 Share before disposal, provided any disposal proceeds are left after
the payments in accordance with lit. a), lit b) and lit. c) were made. Should the disposal proceeds (left after the payments in accordance with lit. a), lit b) and lit c) were made) fall short
of the total amount required for such payments to all selling holders of A2 Shares, the disposal proceeds available after the payments in accordance with lit. a), lit. b) and lit. c) were
made will be divided among selling holders of A2 Shares on a pro-rata basis and by par
value, in relation to the A2 Shares they sold.
e)

Fifth, each selling holder of the common shares as listed in Annex 8.1 with sequential numbers for each of the common shares sold by such holder in accordance with Annex 8.1,
shall receive the amount allocated to such common shares in Annex 8.1, minus Preferential
Distributions, if any, made for these common shares before disposal, provided any disposal
proceeds are left after the payments in accordance with lit. a), lit b), lit c) and lit. d) were
made. Should the disposal proceeds (left after the payments in accordance with lit. a), lit b),
lit. c) and lit. d) were made) fall short of the total amount required for such payments to all
selling holders of common shares listed in Annex 8.1, the disposal proceeds available (after
the payments in accordance with lit. a), lit. b), lit c) and lit. d) were made) will be divided
among the selling holders of common shares listed in Annex 8.1 in relation to the amounts
allocated to common shares in accordance with Annex 8.1.

f)

Thereafter, any disposal proceeds left after the payments in accordance with lit. a), lit. b), lit.
c), lit. d) and lit. e) above were made, shall be divided among all selling shareholders on a
pro-rata basis in relation to the shares they each sold (including C Shares, B Shares, A1
Shares, A2 Shares and common shares as listed in Annex 8.1, and by par values).

(3)

Should the Company be liquidated, paragraph (2) is applicable mutatis mutandis, i.e. lit. a) with
regard to all C Shares, lit. b) with regard to all B Shares, lit. c) with regard to all A1 Shares, lit. d)
with regard to all A2 Shares, lit. e) with regard to all common shares as listed in Annex 8.1 and lit.
f) with regard to all shares in the Company. Unless provided for in the Company’s Articles of Association, the Parties hereby instruct the liquidator(s) to divide the liquidation proceeds in accordance with paragraph (2). Upon the request of the liquidator or holders of C Shares individually or
jointly holding at least a simple majority of all C Shares in the Company (by par values) (the “C
Majority”) or holders of B Shares individually or jointly holding at least a simple majority of all B
Shares in the Company (by par values) (the “B Majority”), the other Shareholders shall confirm
this instruction to the liquidator in a separate document.

(4)

In case of disposal or out-licensing of no less than 50% of all of the Company’s material assets (by
current market value and including assets not capitalized or not capitalizable), in one or several
connected transactions, upon request of holders of C Shares holding a C Majority individually or
jointly, or of holders of B Shares holding a B Majority individually or jointly, the Shareholders shall
exercise their voting rights in such a manner and pass all resolutions, give declarations and take
action as required in order to divide the proceeds thus generated among the Shareholders as
soon as possible after the disposal of the corresponding assets in accordance with the provisions
contained in paragraph (2). The holders of C Shares and B Shares submitting this request decide
in their discretion, whether this is to occur in the course of a liquidation of the Company – in which
case all Shareholders shall pass a resolution on the liquidation of the Company after being requested to do so – or in the course of a profit distribution – in which case all Shareholders shall
pass a resolution on such a distribution, taking into account profit preferences; for a liquidation, the
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request must come from holders of C Shares and B Shares jointly holding both a C Majority and a
B Majority.
(5)

In case of share swaps, contributions or mergers as defined in the Transformation Act, the consideration shall be divided in accordance with paragraph (2) unless the Parties to this Shareholders’ Agreement hold 50% or more of the shares in the absorbing or remaining entity after such
transactions and the rights of the holders of Preferred Shares and the common shares listed in
Annex 8.1 in accordance with this Shareholders’ Agreement continue in existence in the absorbing
or remaining entity. Should the latter not apply, the proceeds preference in accordance with paragraph (2) shall be fulfilled in the cases stipulated above by way of transfer of shares (advance proceeds preference). Provided the consideration comprises listed stocks, the stock exchange price
at the time the transfer is effective shall be decisive for the calculation of the advance proceeds
preference; Otherwise, this value shall have to be calculated by the Company’s auditor for the
purpose of the corresponding application of paragraph (2), which calculation shall be binding upon
all Shareholders.

(6)

Should shares in the Company or securities replacing them (e.g. ADRs) be admitted for trading at
a stock exchange (the “Listing”), whether in connection with an initial public offer (IPO) or without,
paragraph (2) shall apply accordingly in such a manner that all Shareholders reallocate among
themselves (and assign and transfer accordingly) the shares and/or securities in the Company
they hold after the Listing – not taking into account any shares subscribed for, taken over or otherwise acquired from third parties in connection with the Listing – in such a manner that after
completion of such reallocation, the value of the shares and/or securities held by each Shareholder – not taking into account any shares subscribed for, taken over or otherwise acquired from third
parties in connection with the Listing – calculated on the basis of the issue price in case of an IPO,
on the basis of the first determined stock exchange trade price for the shares in the Company in
case of a Listing without an IPO (both the “Initial Stock Exchange Price”), corresponds to the
amount of money that would have been distributed to the respective Shareholder in case of a disposal of all shares in the Company and in case of a division of the disposal proceeds in accordance with paragraph (2), if the disposal proceeds were to correspond to the product of Initial Stock
Exchange Price and the number of all shares and/or securities in the Company – not taking into
account any shares subscribed for, taken over or otherwise acquired from third parties in connection with the Listing – admitted for trading at the stock exchange within the framework of the Listing.

§9
Succession/singular succession/transfer of rights/future shareholders
(1)

In case one of the Shareholders passes away, their rights and obligations from this Shareholders’
Agreement pass to their heirs. Several heirs of one Shareholders shall have the obligation to appoint a joint representative who is authorized, legitimated and empowered to uniformly protect and
exercise the rights from all shares. Administrative rights, including but not limited to voting rights
from the inherited shares, shall be dormant until such representative is appointed.

(2)

In case shares in the Company are bestowed as a legacy, the testator and the heirs shall condition the transfer of shares on the accession of the legatee to this Shareholders’ Agreement as a
Party. Paragraph (3) shall apply mutatis mutandis.
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(3)

The Parties agree that each future shareholder must accede to this Shareholders’ Agreement
(even before it takes effect in accordance with § 21, if applicable); Above all, the transfer of shares
is inadmissible without the accession of the purchaser to this Shareholders’ Agreement subject to
the provisions contained in § 6(5). As a rule, each purchaser of existing shares shall assume the
legal position of their legal predecessor, i.e. the legal position of the seller of the shares, but in
case the shares are acquired from the Manager, the purchaser will not assume the obligations of
the respective Manager in accordance with § 1 of this Shareholders’ Agreement. Each Shareholder and the Company hereby declare their consent to the accession of such future shareholder to
this Shareholders’ Agreement under the proviso that such shareholder acquires the shares in accordance with the provisions of this Shareholders’ Agreement. The Shareholders hereby authorize
and empower the Company irrevocably to receive and accept the corresponding declarations of
accession.

(4)

The transfer of rights and obligations from this Shareholders’ Agreement (other than those that are
connected to the transfer of shares) shall be excluded unless expressly otherwise agreed upon in
this Shareholders’ Agreement. The transfer of subscription or other acquisition rights to shares in
the Company (other than those that are connected to the transfer of shares) by a Shareholder to
an affiliated entity as defined in § 5 shall be admissible under the same proviso as a transfer of
shares to such Shareholder (including but not limited to the accession of the purchaser to this
Shareholders’ Agreement in accordance with paragraph (3) above).

§ 10
Restriction on transferability
In order to ensure that the shares subject to this Shareholders’ Agreement can only be transferred in accordance with the provisions of this Shareholders’ Agreement, the transferability of the shares in the
Company are restricted; Legal dispositions of shares shall be subject to the Company’s consent (§ 19(1)
of the Articles of Association). This shall apply in particular to the establishment of trusts, subparticipations or other legal statuses that are economically equal or similar to a transfer of shares. The
Company and its bodies passing the relevant resolutions in accordance with the provisions of the Articles
of Association shall have the obligation to consent to legal dispositions of shares and the establishment of
rights as defined in the clause above, provided all relevant provisions of the Shareholders’ Agreement
were fulfilled, otherwise, such consent shall be withheld. The Parties shall exercise their entire influence in
order to ensure that this provision is fulfilled by the Company and its bodies. However, this shall not affect
the absolute discretion the holders of Preferred Shares have in their decisions about dispositions of common shares in accordance with § 2(3) of this agreement.
The provisions of § 2 to 6 above shall apply mutatis mutandis to all legal dispositions of shares in the
Company and to the establishment of trusts, sub-participations or other legal statuses that are economically equal or similar to a transfer of shares.
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§ 11
Approval requirements for shareholders’ resoluti
(1)

The Parties agree not to take any of the actions listed below and not to pass any resolutions with
the contents listed below unless holders of A1 Shares, B Shares and C Shares individually or
jointly holding a simple majority of all Preferred Shares give their consent:
a)

Transformations as defined in § 1 of the Transformation Act;

b)

Approval of company contracts as defined in § 291 et seqq. of the Stock Corporation Act;

c)

Incorporations as defined in § 319 et seqq. of the Stock Corporation Act;

d)

Dissolution or liquidation of the company;

e)

Capital procurement, increase or decrease;

f)

Setting up classes of shares taking precedence over or equal to the A Shares, B Shares
and/or C Shares, and any modifications to the rights and benefits of these holders of A
Shares, B Shares and/or C Shares;

g)

Other modifications to the Articles of Association of the Company;

h)

Consent to the disposal of company assets that individually or jointly account for or exceed
75% of the total assets (by current market value and including assets not capitalized or not
capitalizable), in one or several connected transactions, and consent to any other management activities that are subject to the consent of the shareholders’ meeting in accordance
with the law, with the Company’s Articles of Association or with management rules of procedure, and giving instructions to the management;

i)

Unless the company’s advisory board is responsible, appointment and dismissal of managing directors, determination of their representative authority (solely or jointly, potential exemption from § 181 of the German Civil Code) and conclusion, modification and termination
of their employment contracts;

j)

Decision on the consent to dispositions of shares;

k)

Issuance, modification and cancellation of the rules of procedure for the management;

l)

Formal approval of the actions of the managing directors;

m)

Any resolutions with regard to the company’s advisory board, its composition, authorities
and rights, its dissolution and remuneration of the members and formal approval of their actions;

n)

Initiation of an initial public offer of the Company’s shares in connection with a Listing or
admission of the Company’s shares for trade at a stock exchange;

o)

Appointment of an auditor and waiver of the audit requirements;

p)

Distributions to shareholders;

q)

Redemption of shares and any and all other resolutions regarding the redemption of shares
or the existence of a reason to redeem shares;

r)

Approval of the annual financial statements;
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s)

Exemption from non-competition clauses; and

t)

Any and all other resolutions requiring a legal qualified majority and actions requiring such
resolutions.

(2)

This shall not affect any other resolution or approval requirements in accordance with the law or
the Articles of Association. However, should the shareholders’ meeting as a whole have the majority required for the respective resolution and the holders of A1 Shares, B Shares and C Shares
have given their consent in accordance with paragraph (1) above, all other Shareholders will exercise their voting right in such as manner as to fulfill any other applicable resolution or approval requirements.

§ 12
Advisory board
(1)

Subject to the provisions contained in paragraph (5), the Parties shall work towards – and the
Shareholders shall pass the relevant resolutions – the Company having an advisory board with up
to 5 members with the functions and authorities described in paragraph (2) with the following
composition:
a)

One member of the advisory board shall be appointed by Peppermint CBF 1 GmbH & Co.
KG or by a legal successor of shares initially held by Peppermint CBF 1 GmbH & Co. KG
named to the company by Peppermint CBF 1 GmbH & Co. KG;

b)

One member of the advisory board shall be appointed by Brandenburg Kapital GmbH or by
a legal successor of shares initially held by Brandenburg Kapital GmbH named to the company by Brandenburg Kapital GmbH;

c)

Up to three members of the advisory board shall be elected by the shareholders’ meeting
with a simple majority.

The above provisions shall apply mutatis mutandis to the discharge or replacement of an advisory
board member thus appointed or elected. Should a Shareholder, who in accordance with the provisions contained in lit. a) and lit. b) is entitled to appoint a member of the advisory board, sell their
shares in the Company to another Shareholder or a third party, the right to appoint a member of
the advisory board shall be transferred to such purchaser. Should a Shareholder, who in accordance with the provisions stated above is entitled to appoint a member of the advisory board, transfer part of their shares, they shall be entitled to choose whether the initial Shareholder or the purchaser or both parties together shall have the right to appoint a member of the advisory board in
future. All Shareholders shall adjust the relevant provision in the Articles of Association of the
Company without delay. Such right to appoint a member of the advisory board in accordance with
lit. a) and/or lit. b) shall become ineffective, if and for as long as the Shareholder in question or
one or several purchasers of such right in accordance with the preceding clause (including other
Shareholders to whom the Shareholder in question or one or several purchasers of such right are
entitled to transfer shares in accordance with § 5, but only excluding § 5(2) and without the applicability of § 2 to 4 of this Shareholders’ Agreement) do not hold more than 5% of all shares (by
par value) in the Company.
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(2)

Subject to the provision contained in paragraph (5), the advisory board shall have the following
functions and authorities:
a)

Appointment and dismissal of managing directors, determination of their representative authority (solely or jointly, potential exemption from § 181 of the German Civil Code) and conclusion, modification and termination of their employment contracts;

b)

Advising and supervising the management; management is subject to obligations to inform
the advisory board and to its reservation of consent as stipulated in the rules of procedure
for the management, as amended.

§ 52 of the Limited Liability Companies Act shall not apply, and each member of the advisory
board shall be entitled to represent the Shareholder who appointed them in the advisory board
and to exercise their advisory board office in such Shareholder’s interest.
(3)

Unless the shareholders’ meeting waives the establishment or maintenance of an advisory board
in accordance with paragraph (5), last clause, the advisory board shall meet at least once per
quarter. The Company reimburses the members of the advisory board for reasonable travel costs
and other expenses incurred in the exercise of their advisory board office.

(4)

The Shareholders shall ensure that the member of the advisory board appointed in accordance
with paragraph (1), lit. a) chairs the advisory board if the Shareholder entitled to appoint a member
of the advisory board in accordance with paragraph (1), lit. a) waives this right or should holders of
A1 Shares, B Shares and C Shares individually or jointly holding the simple majority of all abovelisted Preferred Shares fail to appoint another person for this office. Should holders of A1 Shares,
B Shares and C Shares individually or jointly holding the simple majority of all above-listed Preferred Shares appoint another person for this office, the Shareholders shall ensure that such person is appointed chairperson of the advisory board.

(5)

The shareholders’ meeting may assume any or all functions and authorities of the advisory board
at any time by passing a resolution, taking into account the provision contained in § 11, paragraph
(1), lit. m) of this Shareholders’ Agreement. The advisory board shall be relieved of all its functions
and authorities if holders of Preferred Shares holding a Preferential Majority individually or jointly,
submit a written notification to the Company waiving the establishment and/or maintenance of an
advisory board.

(6)

The Company shall see to it that the management of controlled companies as defined in § 17 of
the Stock Corporation Act requires the prior consent of the Company for material business transactions and actions with regard to such company in Germany and abroad. This shall in particular
apply to business transactions and actions for the execution of which the management of the
Company would require the consent of the shareholders’ meeting or of the advisory board.

(7)

If and for as long as IBG Risikokapitalfonds II GmbH & Co. KG is a Shareholder but is not entitled
to appoint a member of the advisory board in accordance with paragraph (2) above, IBG Risikokapitalfonds II GmbH & Co. KG shall be entitled to deploy an observer to the advisory board, who
is entitled to participate in all advisory board meetings without having a voting right. The observer
shall be appointed by written declaration (fax or PDF-copy via e-mail shall be sufficient) to the
Company, addressed to the management and the chairperson of the advisory board. The Company shall provide each observer with all the same documents and information it provides to the
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members of the advisory board within and outside of advisory board meetings, including the
minutes of all resolutions passed by the advisory board.

§ 13
Conversion of Preferred Shares to common shares
(1)

Each holder of Preferred Shares shall be entitled to request at any time that the Preferred Shares
they hold be converted to common shares at a ratio of 1:1.

(2)

Each holder of Preferred Shares shall have the obligation to approve the conversion of their Preferred Shares at a ratio of 1:1 and to make all the required declarations and take all required actions for this purpose if holders of Preferred Shares individually or jointly holding a Preferential Majority request the conversion of all Preferred Shares to common shares.

§ 14
Informationsrechte
(1)

The Company shall provide each holder of Preferred Shares, and with regard to lit. a) and lit. b)
also the holders of common shares, with the following information:
a)

audited and certified annual financial statements within 90 days upon the end of the relevant business year;

b)

quarterly statements no later than 15 days upon the end of each calendar quarter;

c)

monthly reports with the contents provided for in Annex 14 no later than 10 days upon the
end of each calendar month;

d)

a budget for the following business year by the end of October in the previous year;

e)

any and all information essential for the evaluation of the Company’s economic and financial situation directly after discovery.

(2)

Furthermore, each holder of Preferred Shares shall be entitled to access the Company’s premises
either upon advance notice or during usual business hours, to have meetings with the Company’s
management and inspect the books and records of the Company and to enlist the support, advice
and presence of third parties who are a member of the legal or business consultancy occupations
subject to professional confidentiality.

(3)

If and for as long as aescuvest GmbH, entered in the Commercial Register of the Local Court
Frankfurt/Main under no. HRB 100439, or a company affiliated with aescuvest GmbH as defined in
§ 15 of the Stock Corporation Act, is a Party to this Shareholders’ Agreement and a Shareholder
(such Shareholder hereinafter referred to as “Aescuvest”), all proposals with regard to the conclusion or modification of agreements and contracts in which Aescuvest is involved in its capacity
as Shareholder (including modifications to this Shareholders’ Agreement and the Articles of Association of the Company) and with regard to any other actions requiring Aescuvest’s consent in its
capacity as Shareholder, must be provided to Aescuvest in detail and in text form no later than 16
calendar days before their legally binding conclusion.
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§ 15
Employee share ownership
The Company has a virtual employee stock option program (“VESOP”), where select managing directors,
experts and other employees are granted rights to claims to payments against the Company in connection
with the occurrence of a liquidity event in an amount calculated on the basis of proceeds from common
shares (or certain parts of such proceeds) from such a liquidity event minus a virtual exercise price. All
rights from the VESOP are subject to a vesting period of three years since granting (1/3 per year), connected to the duration of the employment of the beneficiary for the Company, subject to the exemptions
provided for by management with the advisory board’s consent. Management shall determine the details
with the advisory board’s consent. The VESOP currently has a maximum volume of 54,685 virtual shares
(each virtual share grants a claim for payment against the Company in connection with the occurrence of
a liquidity event calculated on the basis of proceeds from common shares (or certain parts of such proceeds) from such a liquidity event minus a virtual exercise price), of which 45,615 were already allocated
at the time this Shareholders’ Agreement was concluded and another 5,000 are already presented for
resolution to be allocated to a beneficiary. Within the framework of the VESOP, rights that virtually correspond to a share in the share capital with a par value of EUR 12,407 were allocated to Dr. Schildt and
rights that virtually correspond to a share in the share capital with a par value of EUR 6,204 to S&P Dr.
Schneider Health Care Consulting Partners GmbH, and the vesting period for these rights has expired.
The Parties agree that an increase of the current maximum volume of the VESOP to a maximum number
of virtual shares that in total corresponds to up to 6.2% of the then current share capital of the Company is
admissible by way of shareholders’ resolution with the consent of the Preferential Majority. The provisions
contained in this § 15 shall not establish any rights of VESOP beneficiaries, including but not limited by
way of a contract for the benefit of third parties.

§ 16
Financial aids, fund management
(1)

BFB BeteiligungsFonds Brandenburg GmbH supports small and medium-sized technology companies having their registered office or permanent establishment in the federal state of Brandenburg by acquiring participating interests. The funds BFB BeteiligungsFonds Brandenburg GmbH
used for this purpose are public funds (ERDF funds) approved by the European Commission on
November 18, 2004 (state aid no. N 310/2004 – Germany) (the “Decision”). BC Brandenburg Capital GmbH/ILB was entrusted with the management of BFB BeteilgungsFonds Brandenburg
GmbH. The Parties agree that any and all information required in connection with this Shareholders’ Agreement may be directly exchanged with BC Capital GmbH/ILB if applicable and that BC
Capital GmbH/ILB is entitled to act in the name and for the account of BFB BeteiligungsFonds
Brandenburg GmbH in this regard. Annex 16.1 is authorative in this context, and shall become
part of this agreement.

(2)

The early stage and growth fund of the Shareholder Brandenburg Kapital GmbH aims at strengthening the competitiveness of small and medium-sized companies (“SMEs”) having their registered
office or permanent establishment in the federal state of Brandenburg. This is to enable the SMEs
to participate in the growth of regional, national and international markets and in the innovation
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process. The support of the early stage and growth fund comprises the acquisition of participating
interests and similar investments (such as open/silent shareholdings, subordinated loans) in corporations in order to strengthen and/or secure the equity capital base, occasions for financing include innovation, technology development, product design, market launch and company growth.
The funds are provided from the European Regional Development Fund (ERDF) and from funds of
the investment bank of the federal state of Brandenburg (“ILB”). The target companies are SMEs
in various life cycle phases such as early stage (foundation and start phase) or expansion stage
(growth and expansion stage). The participation of Brandenburg Kapital GmbH is based on the
special terms and conditions stipulated in Annex 16.2 that form an integral part of this Shareholders’ Agreement. In this context, express reference is made to the rights of termination and the obligation of the Parties to maintain the registered office of the Company in the federal state of Brandenburg.
(3)

Therefore, the Parties agree that any and all information required in connection with this contract
may be directly exchanged with BC Capital GmbH, if applicable, and that BC Capital GmbH/ILB is
entitled to act in the name and for the account of BFB BeteiligungsFonds Brandenburg GmbH/
Brandenburg Kapital GmbH in this regard.

(4)

BC Brandenburg Capital GmbH is entrusted with the management of BFB BeteiligungsFonds
Brandenburg GmbH, Brandenburg Kapital GmbH and Unternehmensbeteiligungsgesellschaft der
Sparkassen des Landes Brandenburg mbH. The Parties agree that any and all information required in connection with this contract may be directly exchanged with BC Brandenburg Capital
GmbH, if applicable. The three Shareholders listed in the beginning of this paragraph hereby declare vis-à-vis all other Parties that BC Brandenburg Capital GmbH is entitled to act in the name
and for the account of the three Shareholders. The Shareholder Brandenburg Kapital GmbH concluded a management contract with ILB on December 9, 2015. In accordance therewith, ILB is entitled to fully represent Brandenburg Kapital GmbH for the purposes of this Shareholders’ Agreement and has the right and the obligation to exercise all rights and obligations from this Shareholders’ Agreement and from the shares in the Company held by the Shareholder Brandenburg
Kapital GmbH in the name and for the account of Brandenburg Kapital GmbH. The other Parties
to this Shareholders’ Agreement shall respect and comply with this power of attorney and this appointment without reservation until it is rescinded and place ILB in a position to enable it to fulfil its
tasks in its capacity of agent for Brandenburg Kapital GmbH comprehensively. The Parties fully
accept and confirm the attached Annex 16.4 that was signed separately by the Company.

§ 17
Trust
Dr. Jenckel, in his capacity as trustee, agrees neither to provide a reason for a termination for cause of
the Trust Agreement nor to exercise the right of the trustor in accordance with § 7.2 of the Trust Agreement to take over the shares held in trust without the consent of the holders of A1 Shares, B Shares and
C Shares individually or jointly holding a simple majority of all Preferred Shares listed above, and the
transferability restrictions provided for in this Shareholders’ Agreement and the Articles of Association are
fully applicable to the transfer of shares by the trustee to one or several trustors.
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§ 18
Powers of attorney
(1)

For the term of their participations, Dr. Hirsemann, Prof. Radke, Dr. Leitzmann GmbH, Dr. Bentrup
and Mr. Budde (grantors of the power of attorney) authorize Dr. Schildt (authorized person) to represent them in shareholders’ meetings and shareholders’ resolutions, to exercise their voting right
and other shareholder rights, including resolutions on modifications to the Articles of Association
and conversions, to give declarations including waivers and to conclude, modify and revoke participation agreements and shareholders’ agreements. The power of attorney may only be terminated
for cause. The termination must be in writing to be effective. The power of attorney shall not include the right to accept declarations of subscription with regard to New Business Shares on the
occasion of a capital increase or to dispose of existing shares, unless a corresponding obligation
was established in this Shareholders’ Agreement.

(2)

Mr. John Nitschke and Cenes Immo GmbH authorize Mr. Thomas Nitschke to represent them in
shareholders’ meetings and shareholders’ resolutions, to exercise their voting right and other
shareholder rights, including resolutions on modifications to the Articles of Association and conversions, to give declarations including waivers and to conclude, modify and revoke participation
agreements and shareholders’ agreements. The power of attorney may only be terminated for
cause.

(3)

Dr. König authorizes Dr. Janko Schildt to represent him in shareholders’ meetings and shareholders’ resolutions, to exercise his voting right and other shareholder rights, including resolutions on
modifications to the Articles of Association and conversions, to give declarations including waivers
and to conclude, modify and revoke participation agreements and shareholders’ agreements. The
power of attorney may only be terminated by Dr. König for cause. The termination must be in writing to be effective. The power of attorney shall not include the right to accept declarations of subscription with regard to New Business Shares on the occasion of a capital increase or to dispose
of existing shares, unless a corresponding obligation was established in this Shareholders’
Agreement.

(4)

In case S&P is dissolved, Dr. Mertens is hereby granted power of attorney from each current
shareholder of S&P to represent them in shareholders’ meetings and shareholders’ resolutions (of
the Company, i.e. Emperra GmbH), to exercise their voting right and other shareholder rights, including resolutions on modifications to the Articles of Association and conversions, to give declarations including waivers and to conclude, modify and revoke participation agreements and shareholders’ agreements. The power of attorney may only be terminated for cause. In any case, all
shareholders of S&P shall have the obligation to exercise their voting rights and other shareholders’ rights the same as Dr. Mertens for as long as Dr. Mertens directly or indirectly holds a participating interest in the Company (i.e. Emperra GmbH).

(5)

In all cases listed above (paragraphs 1 to 4), the authorized persons shall be exempt from the
restrictions contained in § 181 of the German Civil Code and authorized to grant substitute powers
of attorney.

(6)

Each of the grantors of powers of attorney listed in the paragraphs above of this § 18 shall at any
time upon request of the authorized persons confirm or re-issue the relevant power of attorney as
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tors of powers of attorney listed in the paragraphs above of this § 18 hereby agrees not to terminate or revoke the relevant power of attorney except for cause.

§ 19
Address for service and person authorized to accept service; receipt
(1)

Each of the Company’s Shareholders shall at all times have a person authorized to accept service
in Germany. Currently, the Parties may address any and all declarations to be made to another
Party in connection with this agreement or their participating interest in the Company to the persons and corresponding German addresses listed in Annex 19.1.

(2)

A change of the person authorized to accept service or the address for service shall only come
into effect if the following procedures and paragraph (1), clause 1 are complied with. All Shareholders of the Company (attention management) shall be informed of the change by registered letter. The change shall come into effect upon receipt of the information.

(3)

Declarations, notifications, information and other communication sent to a Party to this Shareholders’ Agreement to the relevant address as described in paragraphs (1) and (2) in accordance with
this § 19 and with the provision contained in § 24(3) of this Shareholders’ Agreement shall be
deemed received on the date of dispatch in case it was sent via fax or e-mail, and on the second
business day (without Saturdays) after the date of dispatch in case it was sent by mail. Without
prejudice to the provisions above, a declaration shall be deemed received if it was served upon a
Party in accordance with general rules.

§ 20
Shareholders’ Agreement applicable to all shares
This Shareholders’ Agreement shall apply to any and all shares in the company held and/or acquired now
or in the future, including but not limited to the shares held by the Parties without prejudice to whether
third parties have a participating interest in them based on trusts, sub-participations or similar legal relationships. Should shares in the Company be subject to restraints on disposal or should other Parties to
this Shareholders’ Agreement have rights due to transfers of shares or other dispositions of shares (including but not limited to pre-emption, Tag-Along or Drag-Along Rights), these provisions shall apply mutatis mutandis to future shares and to rights for the subscription of shares.

§ 21
Effectiveness and term
(1)

This Shareholders’ Agreement shall take effect at the time C Shares are created for the first time
by entering in the commercial register the relevant capital increase in the course of which C
Shares are initially issued. This Shareholders’ Agreement shall have a fixed term ending on December 31, 2035. This Shareholders’ Agreement shall become ineffective at the time it expires or
at the time the shares in the Company or securities replacing them (e.g. ADRs) are admitted for
trade at a national, foreign or transnational stock exchange and – if applicable – the provisions

page 205 of 221

contained in § 8(6) were implemented. An early termination of this agreement shall be excluded to
the extent legally admissible.
(2)

As of the time it takes effect, this Shareholders’ Agreement shall completely replace the Consolidated Shareholders’ Agreement 2019Q2, which becomes ineffective at that time.

(3)

This Shareholders’ Agreement shall apply without prejudice to whether it is concluded by all Parties, i.e. the Company and all Shareholders of the Company. Furthermore, this agreement shall
apply without prejudice to whether all Shareholders will continue to be Shareholders of the Company in future. A Shareholder who is a Party to this Shareholders’ Agreement shall withdraw from
this Shareholders’ Agreement as a Party with future effect once all their shares are sold. Rights
and obligations established before on the basis of this Shareholders’ Agreement, including but not
limited to obligations that expressly survive the term of the participation in the Company or the effectiveness of this agreement, shall not be affected thereby. In case one of the Parties terminates
this Shareholders’ Agreement or otherwise withdraws from it, this Shareholders’ Agreement shall
continue in effect between the other Parties.
§ 22
Amendment and termination of this shareholder agreement

(1)

This Shareholders’ Agreement may be modified or rescinded by mutual understanding and
agreement among Shareholders who jointly hold no less than 90% of all shares and no less than
90% of all A1 Shares, B Shares and C Shares (each net of any shares held by the Company) with
effect for all Parties to this Shareholders’ Agreement (a “Majority Modification”), whereas modifications to the detriment of a named Shareholder (instead of all holders of shares of the same
class or the same group of Shareholders) are subject to such Shareholder’s consent. In addition,
modifications establishing obligations for the Company shall require the Company’s consent.

(2)

Majority Modifications shall be subject to the following provisions, whereas the list is not exhaustive:
a)

§ 7: Anti-dilution protection, including to the extent that equal or similar rights as granted to
holders of C Shares may be granted to holders of new Preferred Shares of other, in particular new classes, to be issued, if any, that may even impair or cancel the existing antidilution protection for holders of C Shares;

b)

§ 8: Distribution of profit preference/disposal proceeds preference/liquidation preference,
including to the extent that such preferences may be granted in a similar amount (relative
to the respective investment amount) in case of the issue of New Business Shares maintaining the subscription rights, including in amounts in excess thereof, to holders of new
Preferred Shares of other, in particular new classes, to be issued, if any, that may even
impair or cancel the benefits for shares of other classes.

c)

§ 11: Approval requirements for shareholders’ resolutions, including to the extent that individual or all of the stipulated resolutions and actions may be subjected to the consent of
any type of majority or of all holders of new Preferred Shares of other, in particular new
classes, to be issued, if any, that may even cancel or modify existing majority requirements;

d)

§ 12: Advisory board, including to the extent that in case of investments by new Shareholders, they may be granted rights to appoint members of the advisory board, that may
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even cancel existing rights of appointment (the latter taking into account the provision contained in paragraph (1), clause 1, last sub-clause); and
e)

All provisions providing for a right of holders of C Shares, B Shares, B1 Shares, B2
Shares, B3 Shares, B4 Shares, B5 Shares, B6 Shares, B7 Shares, B8 Shares, A Shares,
A1 Shares, common shares or general shares, each jointly, individually or with a certain
majority, to request certain measures or acts or to waive the fulfilment of obligations by
other Parties or certain rights (e.g. waiver of the provisions contained in § 1 in accordance
with § 1(6), pre-emption rights and Tag-Along Rights in accordance with § 3 and 4, exercise of a Drag-Along Right in accordance with § 6, waiver of anti-dilution protection in accordance with § 7(1), waiver of an advisory board in accordance with § 12(5), conversion
of Preferred Shares in accordance with § 13(2), rights to information in accordance with
§ 14 etc.) including that such rights may be extended for the benefit of holders of new Preferred Shares of other, in particular new classes, to be issued, if any, that may even adjust
majority requirements or impair or cancel the relevant rights of holders of C Shares, B
Shares, B1 Shares, B2 Shares, B3 Shares, B4 Shares, B5 Shares, B6 Shares, B7
Shares, B8 Shares, A Shares, A1 Shares, common shares or general shares.

(3)

A Majority Modification shall only take effect if a copy of a corresponding agreement among
Shareholders who fulfill the majority requirements provided for in paragraph (1) is sent to all
Shareholders who are not a Party to the agreement via registered letter and then a copy of the
corresponding agreement accompanied by copies of all registered mail receipts is sent to the
Company. The Majority Modification shall take effect at the time the Company receives the copy of
the agreement and of all registered mail receipts and the Company must inform all Parties in writing without delay, providing them with a copy of the relevant agreement. Should one of the Parties
be of the opinion that this Shareholders’ Agreement was not effectively adjusted by such a Majority Modification, such Party must inform the Company thereof in writing within three weeks after receipt of the notification from the Company, otherwise the consent of the Parties not a Party to the
agreement is deemed given upon expiration of that period of time.

(4)

Each modification of this Shareholders’ Agreement, including the cancellation or modification of
the requirement of form in accordance with this paragraph (4), must be in writing to be effective,
unless a stricter form (e.g. notarization) is provided for by law. In case of a Majority Modification,
this requirement of form is fulfilled if the mutual understanding and agreement among Shareholders who fulfil the majority requirements provided for in paragraph (1) was concluded in the form as
stipulated herein.

§ 23
Other agreements
(1)

The shares in the Company shall continue to be the separate property of the respective Shareholders. This Shareholders’ Agreement shall not establish joint or co-ownership.

(2)

Should several beneficiaries be jointly entitled to shares, they shall have the obligation to appoint
a joint representative by written declaration to the Company, who shall exercise their rights from
the shares, including the rights from this Shareholders’ Agreement. The joint representative must
either be a joint holder, another Shareholder or a member of the legal or business consultancy ocpage 207 of 221

cupations subject to professional confidentiality. Administrative rights, including but not limited to
voting rights inherent to the shares, shall be dormant until such joint representative is appointed.
(3)

In case of any differences or contradictions between this Shareholders’ Agreement and the Articles of Association of the Company in a certain topic, this Shareholders’ Agreement shall take
precedence over the contents of the Articles of Association to the extent legally admissible. In
case of differences or contradictions, the Shareholders shall – to the extent legally admissible –
upon the request of holders of A1 Shares, B Shares and C Shares holding the simple majority of
all the Preferred Shares listed above individually or jointly, adjust the Articles of Association to the
provisions of this Shareholders’ Agreement.

(4)

In case of a capital increase from Company funds, a capital decrease or a similar procedure, the
amounts per business share stated in euros in this Shareholders’ Agreement (in particular referring to profit preference, disposal proceeds preference and liquidation proceeds preference per
business share) shall be adjusted accordingly.

(5)

The Parties to this agreement shall treat the entire contents of this Shareholders’ Agreement confidentially, including after withdrawal from this agreement as a Party (e.g. due to the disposal of
the participating interest in the Company) and after expiration of the term of this agreement. However, they may disclose it to shareholders, employees or consultants of the relevant Party, who
are subject to a comparable confidentiality agreement with such Party, to potential purchasers of
shares in the Company, provided corresponding confidentiality is warranted, or in case the relevant Party has the obligatiaon to do so in accordance with a law, official or judicial orders or stock
exchange law.

§ 24
Miscellaneous
(1)

The place of performance shall be Berlin to the extent legally permissible. Any disputes arising in
connection with this shareholder agreement or its validity shall be finally settled in accordance with
the rules of arbitration issued by Deutsche Institution für Schiedsgerichtsbarkeit e.V. (DIS, German
Arbitration Institute), including the DIS Supplementary Rules for Corporate Law Disputes (DISSRCoLD) as amended. The recourse to the ordinary courts shall be excluded. The place of venue
for the arbitration proceedings shall be Berlin, Germany. The arbitral tribunal shall be comprised of
three arbitrators if the value in dispute exceeds EUR 500,000, otherwise of one arbitrator.

(2)

Any time shares, common shares, Preferred Shares, C Shares, B Shares (including B1 Shares,
B2 Shares, B3 Shares, B4 Shares, B5 Shares, B6 Shares, B7 Shares or B8 Shares) or A Shares
(including A1 Shares and A2 Shares) are mentioned in this Shareholders’ Agreement, they mean
corresponding shares with a par value of EUR 1.00, so that a business share with a higher par
value, if any, shall be deemed to be a higher number of shares, i.e. the number corresponding to
the higher par value, with a par value of EUR 1.00 each for the purposes of this Shareholders’
Agreement. This shall apply in particular for the purposes of §s 7 and 8 and all majority requirements provided for in this Shareholders’ Agreement. Any time majorities are mentioned in this
Shareholders Agreement, including a simple majority, a qualified majority or a percentage of all
shares, common shares, Preferred Shares, C Shares, B Shares, B1 Shares, B2 Shares, B3
Shares, B4 Shares, B5 Shares, B6 Shares, B7 Shares, B8 Shares, A Shares or A1 Shares or any
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type of other combination of such Preferred Shares, they shall not include shares held by the
Company.
(3)

If and to the extent the provisions of this Shareholders’ Agreement provide for declarations, notifications, information and other communication be made in writing, sending a signed document by
fax or e-mail shall suffice, unless another form (e.g. registered letter) is expressly provided for.

(4)

Should individual provisions of this Shareholders’ Agreement be or become void, ineffective or
unenforceable in whole or in part or should this Shareholders’ Agreement contain a gap, the effectiveness and enforceability of the other provisions of this Shareholders’ Agreement shall remain
unaffected. The Parties shall replace the void, ineffective or unenforceable provision or fill the gap
with a legally admissible, effective and enforceable provision that comes as close as possible to
what the Parties intended or would have agreed upon in accordance with the spirit and purpose of
this Shareholders’ Agreement, had they originally realized the voidness, ineffectiveness, unenforceability or the gap. Should the invalidity of a provision be based on a measurement of performance or time (term or date) contained therein, the provision shall be deemed agreed upon with a
legally admissible and effective measurement coming as close as possible to the original measurement. The Parties expressly intend for this severability clause not to merely lead to a reversal
of the burden of proof, but instead that § 139 of the German Civil Code be completely waived.

(5)

This Shareholders’ Agreement shall be governed by the laws of the Federal Republic of Germany.
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Annexes:
Annex A

Shareholdings at the time this shareholder agreement was concluded

Annex B

Trustee contract and extension

Annex 8.1

Fifth-ranking preference shares

Annex 14

Content of the monthly reports

Annex 16.1

Specific conditions BFB BeteiligungsFonds Brandenburg GmbH

Annex 16.2

Specific conditions BFB Wachstumsfonds Brandenburg GmbH / Brandenburg Kapital GmbH

Annex 16.4

Declaration in connection with the acquisition of a participation (growth
financing) of Brandenburg Kapital GmbH

Annex 19.1

Addresses and authorized recipients
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5.

Accession Agreement DCI

Accession agreement DCI to the
SHAREHOLDERS’ AGREEMENT of
Emperra GmbH E-Health Technologies, Potsdam
Booth
[Accession Diabetes Care Innovations Investment GmbH & Co KG ('DCI')]
between
[former shareholders, Emperra itself, DCI]

Preliminary remark
The parties listed at the beginning as parties 1 to [XX] and defined there as "shareholders" are, as of
the date of this deed, all shareholders of the Company.
On May 20, 2019, the shareholders and the Company entered into a shareholders' agreement of the
Company ("Shareholders’ Agreement (Financing Round C)"), attached to the certificate 86/2019
issued by the said notary public on May 21, 2019 as Annex 3 to the deed of May 21, 2019 ("Shareholders’ Agreement (Financing Round C)") of the said notary public, under Cert. no. 85/2019 of the
Berlin notary public Dr. Jürgen Dietrich, subject to the condition precedent of the first issue of new
Series C shares in the Company. The parties refer to the aforesaid deed, confirm that they are aware
of its contents and waive their right to have it read and attached to this deed. The parties declare: The
Series C Memorandum of Understanding shall remain in full force and effect as of May 21, 2019.
§ Section 9 (3) of the Series C Shareholders' Agreement contains the consent of all Shareholders and
of the Company to the accession of each party to the Series C Shareholders' Agreement, which acquires shares in the Company in accordance with the provisions of the Series C Shareholders'
Agreement and authorizes the Company to accept and receive such accession for itself and for all
Shareholders.
The party(ies) to [XX] to [XX] wish, on the basis of the Company's management resolution of [XX]
2019, which resolved to issue [XX] new Series C Shares of the Company to the same party(ies), to
accept the Shares offered to them on the terms of the management resolution and - subject to the
acquisition of these Shares - to join the Series C Shareholders' Agreement as an additional party(ies).
The management resolution of [XX] is attached to this document as Annex [XX] for evidentiary purposes. No reading out of the document is made by any party.
Against this background, the Parties agree on the following:
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§1
Accession to the Shareholders' Agreement Series C /
Delivery Coordinates and Authorized Representatives
(1)

The parties hereby join [XX] through [XX] (the "New Shareholders") - subject to the condition
precedent of the acquisition of Series C Shares in the Company - as additional parties to the
Series C Shareholders Agreement. The Company accepts this accession for itself and for the
Shareholders.

(2)

As delivery addresses and authorized representatives in accordance with § 19 (1) of the
Shareholders' Agreement Series C, the new shareholders shall each individually designate the
postal address given for them in the receipt of the documents. The new shareholders shall
name the following persons resident in Germany as authorized representatives and as further
delivery coordinates (fax, e-mail):
[Indicate authorized recipient and coordinates for delivery].

§2
Clarifications and amendments to the
Shareholders' Agreement Series C
(1)

The parties clarify the Series C Shareholders' Agreement to the effect that
−

§ 11 para. 1 of the Shareholders' Agreement Series C is to be understood to mean that
the types of resolutions listed under a) to t) therein must be approved by a preferential
majority in order for such resolutions to come about in accordance with the agreement
and that the voting on them is to be carried out in a uniform vote of all holders of preferential rights of the Company (and not in separate votes within the various series of preferential shares);

−

"Distributions" in § 11 para. 1 p) shall also include the wording of all kinds of resolutions
on the appropriation of profits;

(2)

The Parties amend or supplement the Series C Shareholders' Agreement as follows:
−

Resolutions under § 6 para. 1 (Drag-along Right) of the Series C Shareholder Agreement shall be binding on DCI only if they are passed with the approval of at least 2/3 of
the votes of all preferred shares;

−

in § 11 para. 1 h) (consent to the sale of assets of the Company), the threshold mentioned there is reduced from "75% of the assets" to "50% of the assets";

−

to § 15 (Employee Participation) of the Series C Shareholder Agreement, it is agreed
that an increase in the current maximum volume of the Company's virtual stock option
plan ("VESOP") will not be resolved against DCI's votes;

−

In § 14 (Rights to information), the following paragraph 4 is added

page 212 of 221

−

"(4) The Company is obligated to provide DCI, within 120 days of the end of each fiscal
year, with an updated valuation of the Company as of the end of that fiscal year, which
has been plausibly verified by Equidam (or another equivalent service provider mutually
agreed upon by the Company and DCI).

−

Resolutions under § 22 (Amendment and Termination of the Shareholders Agreement)
of the Shareholders Agreement Series C do not bind DCI as long as DCI has not approved such resolutions and if the resolutions have been incorporated into the core of
the Shareholders' Rights, i.e. material legal positions of DCI in the areas of preferred
profit / preferred sales proceeds / liquidation preference, approval requirements for
shareholder resolutions, waiver of co-selling rights by majority resolution or conversion
of preferred shares by majority resolution or the individual special provisions in favor of
DCI under the present agreement. The same shall apply to amendments to the provisions of § 2 above if the amendment would reduce the rights of the shareholders and to
the cancellation or modification of amendments to the Articles of Association as promised in § 4 (1) of this Agreement.

§3
Voting rights of new shareholders
Resolutions concerning the Advisory Board of the Company
In the case of votes among the shareholders of the Company pursuant to § 11 para. 1 lit. (m) of the
Shareholders' Agreement Series C (resolutions concerning the Advisory Board of the Company), the
new shareholders shall abstain from voting as long as no majority of the holders of preference shares
in the Company (a "Preference Majority") requests them to vote and, if such request is made, shall
vote in the manner proposed by the Preference Majority.

§4
Notice period
for shareholders' meetings; circulation procedure and
Proposals for decisions
(1)

The shareholders promise the new shareholders that the next time the company's articles of
association are amended which requires notarization (i.e. does not only concern the form), the
company's articles of association will be amended so that
−

the invitation to shareholders' meetings must always include an agenda with detailed
proposals for resolutions and a notice period of sixteen calendar days;

−

Resolutions are to be passed in writing or otherwise in text form to the extent permitted
by law.

(2)

Irrespective of when the amendment to the Articles of Association pursuant to para. (1) is
made, the shareholders say and the Company promises the new shareholders that it will proceed with immediate effect as if the said amendment to the Articles of Association had already
come into force.
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§5
Guarantees from DCI and the
shareholders of DCI
(1)

As a condition of its admission to acquire new shares in the Company, DCI agrees not to hold
any other equity interests in the Company other than its equity interest in the Company and not
to acquire any equity interests in other companies in the future. The same applies to contractual agreements that correspond economically to an investment in another company.

(2)

All current shareholders of DCI undertake to the Company (i) not to dispose of any shares in
DCI or rights to subscribe for such shares during DCI's participation in the Company, and (ii)
not to otherwise accept or commit to accept new shareholders in DCI without the prior written
consent of the Company. The Company undertakes to grant such consent if (i) the beneficiary
or new shareholders is not, or does not threaten to become, a competitor of Emperra and if, in
Emperra's reasonable opinion, the beneficiary or new shareholders do not otherwise have any
strategic interests contrary to Emperra's interests, (iii) the beneficiary or new shareholders
have submitted to the restrictions of this Section 5 and (iv) the new shares in DCI have been
offered to the shareholders of the Company in analogous application of Sections 2 and 3 of the
Shareholders Agreement Series C. (whereby the obligation to grant consent in the latter case
is limited to those shares which are not acquired by Emperra or by the Emperra shareholders
in response to these offers).

(3)

Failure to comply with the obligations set forth in paragraph 1 above shall constitute a material
reason for the redemption of the DCI's shares in the Company, regardless of fault, if such failure is not remedied within one month after a request by the Company or a shareholder of the
Company, such request must be made in writing by registered letter with acknowledgement of
receipt and must expressly refer to the provision of paragraph 1 above. Until such time as the
breach is rectified or removed, the shareholder rights of DCI shall be suspended and the rights
of DCI under the Series C Shareholders Agreement shall be suspended, except for the right to
attend (without voting rights) shareholders' meetings and the right to receive profits.

§6
Other agreements
(1)

The place of performance is Berlin, insofar as this is legally permissible. Disputes arising from
or in connection with this agreement or concerning its validity shall be settled in accordance
with the Rules of Arbitration of the German Institution of Arbitration e. V. (DIS) including the
supplementary rules for corporate disputes (DIS-ERGeS) in their currently valid version, excluding the ordinary courts of law. The place of arbitration shall be Berlin. The arbitral tribunal
shall consist of three arbitrators if the amount in dispute exceeds EUR 500,000, otherwise of
one arbitrator.

(2)

If any provision of this Agreement is or becomes void, invalid or unenforceable in whole or in
part, or if this Agreement contains a gap, the validity and enforceability of all other provisions
of this Agreement shall not be affected. In place of the void, invalid or unenforceable provision
or to fill the loophole, the parties shall agree on a legally permissible, valid and enforceable
provision that corresponds as closely as possible to what the parties intended or would have
agreed upon in accordance with the spirit and purpose of this Agreement if they had recogpage 214 of 221

nized the voidness, invalidity, lack of enforceability or loophole from the outset. If the invalidity
of a provision is based on a measure of performance or time (deadline or date) defined therein, the provision shall be deemed agreed to be legally permissible and effective to the extent
that it comes closest to the originally defined measure. It is the express will of the parties that
this severability clause does not result in a mere reversal of the burden of proof, but that § 139
BGB as a whole is waived.
(3)

The costs of notarization of this supplement shall be borne by the Company. In all other respects, each party shall bear its own costs and expenses, in particular those of its advisers,
unless otherwise agreed between the parties concerned.

Annexes:
Management Resolution on the
Issue of Series C Shares
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M.

GLOSSARY

µl

Mikrolitres

ABS

Asset Backed Security

Abs.

Absatz / Paragraph

Acc.

According

ADR

American Depositary Receipt

AG

Aktiengesellschaft (Public limited company)

AI

Artificial Intelligence

AktG

deutsche Aktiengesetz (German Stock Corporation Act)

AO

Abgabenordnung (German General Tax Code)

AOK

Allegemeine Ostkrankenkasse (German Public Health Insurance)

API

Application Programming Interface

App

Application

Approx.

Approximately

ApS

Anpartsselskab (Danish Private Limited Company)

AS

Aksjeselskap (Norwegian Stock Corporation)

AStG

Deutsches Außensteuergesetz (German Foreign Tax Act)

ATTD

International Conference on Advanced Technologies & Treatments for Diabetes

AuS

Auditing Standards

B2B

Business-to-Business

B2C

Business-to-Consumer

BaFin

Bundesanstalt für Finanzdienstleistungsaufsicht (Federal Financial Supervisory
Authority)

BBAF

Business Angel Fondgesellschaft (Business Angel Investment Trust)

BFB

Beteiligungsfonds Brandenburg (Investment Fund in Germany)

BGB

Bürgerliches Gesetzbuch (Civil Code)

BGM

Blood Glucose Monitoring

BIC

Bank Identifier Code

BT

Bluetooth

BVK

Bundesverband Deutscher Kapitalbeteiligungsgesellschaften (German Federal
Association of Venture Capitalists)

BVMW

Bundesverband mittelständische Wirtschaft (German Federal Association of Medium-sized Enterprises)

BWA

Betriebswirtschaftliche Auswertung (Business Analysis)

Bzw.

Beziehungsweise (Respectively)

Ca.

Circa

CBF

Charité Biomedical Fund

CCO

Chief Commercial Officer
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CDO

Chief Development Officer

CE

Conformité Européenne (European Conformity)

CEO

Chief Executive Officer

Cf.

Confer

CFO

Chief Financial Officer

CoDIM

Costs of Diabetes Melittus

COO

Chief Operating Officer

CTO

Chief Technology Officer

D

Deutschland (Germany)

D.h.

Das heißt (That is)

DAK

(German Health Insurance Company)

DCI

Diabetes Care Innovations Investment

DDG

Deutsche Diabetes Gesellschaft (German Diabetes Association)

DE

Germany

DIN

Deutsches Institut für Normung (German Institute for Standardization)

DIS

Deutsche Institution für Schiedsgerichtbarkeit (German Institution for Arbitration
Jurisdiction)

DKK

Danish Krone

DLNA

Digital Living Network Alliance

DOI

Digital Object Identifier

Dr.

Doctor

Drs.

Doctors

DVG

Digitale Versorgung Gesetz (Digital Supply Act)

E.g.

exempli gratia (for example)

e.V.

Eingetrangener Verein (Registered Association)

EBITDA

Earnings Before Interest, Tax, Depreciation and Amortization

EBS Technolo- Electrical Brain Synchronisation Technologies (Company Name)
gies
EC

European Commission

EEA

European Economic Area

EFRE

European Regional Development Fund

E-Health

Electronic Health

EIT

European Institute of Innovation & Technology

EN

Europäische Norm (European Standard)

EP

European Patent

ERGeS

Ergänzende Regeln für gesellschaftsrechtliche Streitigkeiten (Additional Rules for
Company Law Disputes)

ESOP

Employee Stock Ownership Plan

EstG

Einkommenssteuergesetz (German Income Tax Act)

ESYSTA

(Product Name for Emperra’s Diabetes Management Platform System)

Et. Seq.

Et sequens (and the following)
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Etc.

Et cetera

EU

European Union

EUR

Euro

EY

Ernest & Young

Fa.

Firma (Company)

FATCA

Foreign Account Tax Compliance Act

FDA

U.S. Food and Drug Administration

Ff.

Folgende (Following)

FTO

Freedom to Operate

g

Gram

GBO

Grundbuchordnung (German Land Registration Code)

GbR

Gesellschaft bürgerlichen Rechts (BGB Company)

GCP

Good Clinical Practice

GDP

Gross Domestic Product

Ggf.

Gegebenenfalls

GKV-SV

Spitzenverband Bund der Krankenkassen (Central Federal Association of Health
Insurance Funds)

GL50evo

(Product Name)

GLP

Good Laboratory Practice

GmbH

Gesellschaft mit beschränkter Haftung

GmbH & Co. Gesellschaft mit beschränkter Haftung & Compagnie Kommanditgesellschaft (LiKG
mited Liability Company & Compagnie Limited Partnership)
GmbHG

Gesetz betreffend die Gesellschaften mit beschränkter Haftung (Limited Liability
Company Law)

GMP

Good Manufacturing Practice

GP

General Practicioner

GPE

Ganderke Plast Engineering (Company Name)

GPGE

Gesellschaft für Pädiatrische Gastroenterologie und Ernährung (Society for Pediatric Gastroenterology and Nutrition)

GSM

Global System for Mobile Communications

HbA1c

Glycated Hemoglobin

HCP

Health Care Professional

HEK

Hanseatische Krankenkasse (German Health Insurance Company)

HF Studies

Human Factors Studies

HGB

Handelsgesetzbuch (German Commercial Code)

HL7

Health Level 7

HR

Human Ressource

HRA

Handelsregisternummer (Commercial Register Number)

HRB

Section B of the German Commercial Register

i. Gr.

In Gründung (in formation)

i.e.

id est
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i.H.v

In Höhe von (In the amount of)

i.S.d.

Im Sinne des (According to)

IAS

International Accounting Standards

IBG

Beteiligungsgesellschaft des Landes Sachsen-Anhalt (Investment Company)

IDF

International Diabetes Federation

IDW

Institut der Wirtschaftsprüfer (Institute of Auditors)

IEC

International Electrotechnical Commission

IGA

Intergovernmental Agreement

IK

Institutskennzeichen (Institution Label)

IKK BB

Innungskrankenkasse Brandenburg und Berlin (German Health Insurance Company)

ILB

Investitionsbank des Landes Brandenburg (Investment Bank)

Incl.

Including

InsO

Insolvenzverordnung (German Insolvency Regime)

iOS®

Mobile Operating System

IP

Intellectual Property

IPO

Initial Public Offering

IPR

Intellectual Property Rights

IRR

Internal Rate of Return

ISIN

International Security Identification Number

ISM

Industrial, Scientific and Medical Band

ISMS

Information Security Management System

ISO

International Organization for Standardization

IT

Information Technology

IU/ml

International unit per milliliter

K

1.000

KG

Kapitalgesellschaft (Corporate Entity)

KOL

Key Opinion Leader

KStG

Körperschaftssteuergesetz (Corporate Income Tax Act)

LEI

Legal Entity Identifier

Lit.

Litera

Ltd.

Limited Liability Company

M&A

Merger & Acquisition

M.D.

Medical Doctor

MA

Massachusetts

Max.

Maximum

MBA

Master of Business Administration

MD

Doctor of Medicine

MDI

(Name of Publisher of Open Access Journals)

Med.

Medical
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mg/dl

Milligram per Deciliter

MHz

Megahertz

MHz Band

Megahertz Band

Mio

Million

ml

Millilitres

mm

Millimeter

mmol/l

Millimol per litre

Mr.

Form of address for men

Ms.

Form of address for women

MSAB

Medical Scientific Advisory Board Management

MSc.

Master of Science

MScBA

Master of Science in Business Administration

MTF

Mulitlateral Trading Facility

N/A

Not Applicable

NFC

Near Field Communication

No.

Number

NY

New York

OEM

Original Equipment Manufacturer

P&L

Profit & Loss

p.a.

Per annum

para.

Paragraph

pcs.

Pieces

PDF

Portable Document Format

Ph.D.

Doctor of Philosophy

PPC

Profit Participation Certificate

PWD

People with Diabetes

PZN

Pharmaceutical Registration Number

Q1

First Quarter

Q2

Second Quarter

Q3

Third Quarter

Q4

Fourth Quarter

QAA

Quality Assurance Agreement

QM

Quality Management

QMS

Quality Management System

QSR

Quality System Regulation

R&D

Research & Development

Ref.

Referring to

resp.

Respectively

RKF

Risikokapitalfonds

S.T.A.R.T.

Systematic Trial with Analysis of Results in Telemedicine
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SchVG

Schuldverschreibungsgesetz (German Bond Act)

Sec.

Section

SGB

Sozialgesetzbuch (Code of Social Law)

SIM

Subscriber Identity Module

SMACC

Smart Accounting for Smart Businesses (company name)

SME

Small and Medium Enterprises

SOP

Standard Operation Procedure

SPV

Special Purpose Vehicle

Str.

Street

SVP

Strategic Value Partners

T2D

Type 2 Diabetes

TEUR

Thousand Euros

TKK

Techniker Krankenkasse (German Health Insurance Company)

TU

Technical University

TV

Television

U.S.

United States

U.S.A.

United States of America

UDI

Unique Device Identification

UK

United Kingdom

UR

Urkunde (certificate from a notary)

USD

US Dollar

VAT

Value Added Tax

VDC

Virtual Diabetes Center

VESOP

Virtual Employee Stock Option Plan

Vgl.

Vergleiche (Compare)

Vj.

Vorjahr (Previous year)

VP

Vice President

Vs.

Versus

W

Watt

WHO

World Health Organization

WKN

Wertpapierkennnummer (Security Identification Number)

WO

Name of a Patent Family

WPG

Wirtschaftsprüfungsgesellschaft (Auditing Company)

WpPG

Wertpapierprospektgesetz (Securities Prospectus Act)

z. B.

zum Beispiel (For example)

ZPO

deutsche Zivilprozessordnung (German Code of Civil Procedure)

Zzgl.

Zuzüglich (Additionally)
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