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LEGAL  FRAMEWORK


1.  THE  EU  PROSPECTUS  DIRECTIVE  (2003/71EC)


•  DirecIve   2010/73/EU   of   the   European   Parliament   and   of   the   Council   of   24   November   2010   amending   DirecIves  
2003/71/EC  on  the  prospectus  to  be  published  when  securiIes  are  offered  to  the  public  or  admi[ed  to  trading  and  
2004/109/EC   on   the   harmonizaIon   of   transparency   requirements   in   relaIon   to   informaIon   about   issuers   whose  
securiIes  are  admi[ed  to  trading  on  a  regulated  market  ;


•  Prospectus  exempIon  threshold:  100.000€    è    European  Commission’s  proposal  to  raise  it  to  500.000€  ;


•  From  100.000€  to  5.000.000€:  The  Member  States  set  their  own  threshold    for  domesIc  offers  ;





2.  ‘PROSPECTUS  LAW’  CONCERNING  PUBLIC  OFFERINGS  OF  SECURITIES  (16TH  JUNE  2006)


•  Defines  the  ‘public  offering’  by  transposing  the  EU  Prospectus  DirecIve  ;


•  Prospectus  exempIon  threshold:  300.000€  (modificaIon  with  the  law  of  25th  April  2014)  BUT  with  a  limited  amount  
per  investor  of  1.000€  è  This  threshold  will  be  raised  to  5.000€  through  the  drak  law  from  5th  December  2016  ;
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LEGAL  FRAMEWORK


3.  DRAFT   LAW   ‘ORGANIZING   THE   RECOGNITION   AND   THE   FRAMING   OF  
CROWDFUNDING’  (5TH  DECEMBER  2016)


•  Concerns  financial  (equity  and  lending  based)  crowdfunding  only  ;


•  Defines   the   access   to   the   profession   of   ‘alternaIve   financing’   and   cerIficaIon   condiIons   for   ‘alternaIve  
financing  plamorm’  ;


•  Raises  the  prospectus  exempIon  threshold:  300.000€  with  a  limited  amount  per  investor  of  5.000€  ;


•  ‘AlternaIve  financing  plateform’  can  raise  equity  or  lending  based  funds  ;


•  Defines  the  rules  applicable  to  the  alternaIve  financing  plamorm,  among  which:


•  Minimum  informaIon  to  be  provided  to  the  investor:  fee/general  descripIon/due  dilligence  criteria  etc.  ;


•  Investor   knowledge   and   experience   assessment   prior   to   allow   investment   (similar   to   the   MiFID*  
Suitability  and  Appropriateness  test)  


•  This  law  fully  acIvates  the  start  up  plan  from  1st    July  2015  


•  0%  tax  on  the  interrest  of  the  loans  made  to  a  startups,  if  raised  via  a  cerIfied  plamorm  ;


•  30  to  45%  tax  reducIon  on  startups  equity  investment  done  via  cerIfied  plamorm  ;


*  MiFID  =  Markets  in  Financial  Instruments  DirecIve
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LEGAL  FRAMEWORK


4.  THE  FSMA,  THE  FINANCIAL  SERVICES  AND  MARKETS  AUTHORITY,  RELEASED  IN  JULY  2012  
A   NOTE   DESCRIBING   THE   DIFFERENT   LAWS   APPLICABLE   TO   THE   CROWDFUNDING  
OPERATIONS:  




h[p://www.fsma.be/~/media/Files/fsmafiles/circ/fr/fsma_2012_15.ashx

h[p://www.fsma.be/~/media/Files/fsmafiles/circ/fr/fsma_2012_15-­‐1.ashx
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FACTS  &  FIGURES


Amount  raised  in  (MIO€  and  per  capita)  in  2014,  compared  to  our  
bordering  countries


Among  acIve  crowdfunding  investors,  
walloon   are   2x   more   than   flemish,  
even   though   the   crowdfunding  
concept   is   be[er   known   in   the   north  
of  the  country.  In  average,  50%  of  the  
people   do   know   what   crowdfunding  
means,   but   only   10%   of   the   walloon  
can  name  a  plamorm


The   average   belgian  
investor   is   a   55   years  
old   man,   looking   in  
priority   for   the   best  
financial  return


Source:  ‘Crowdfunding  en  Belgique’  by  Bolero
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FACTS  &  FIGURES


Source:  ‘Crowdfunding  en  Belgique’  by  Bolero


Total  amount  raised  per  plamorm  unIl  
2016  /  Target  amount  to  raise





NB:  This  survey  has  been  realized  while  
Ecco  Nova   just   started   its   acIvity.   But  
we   can   deduct   that   Ecco   Nova   could  
have  been  ranked   in  6th  posiIon  with  
150.000/150.000
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FINANCING  PLATEFORM

ECCO  NOVA  intends  to  facilitate    energy  transiIon  and  sustainable  

development  through  crowdfunding


OUR  MISSION
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ECCO  NOVA  IN  SHORT

Winner  of  the  special  press  prize  at  the  Belgian  Environment  and  Energy    Award  2016


CROWDFUNDING  &  CROWDLENDING


Crowdfunding   describes   all   financial   transacIons   that   involve   a   large   number   of   people   to   finance   a   project.  
Crowdlending  is  a  loan-­‐oriented  variant


ECCO  NOVA’S  MISSION


Facilitate  energy  transiIon  and  sustainable  development  through  crowdfunding


METHODOLOGY


Rigorous  technical  and  financial  selecIon  by  ECCO  NOVA


Investments  in  the  form  of  subordinated  loan  by  the  ciIzens


OBJECTIVES


10  projects  and  1.000.000    €  raised  within  the  next  12  months


REFERENCES


Résidence  Werson  –  Biomass  CHP    -­‐  150.000  €  financed  in  less  than  2  months
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CROWDFUNDING  BY    ECCO  NOVA

THE  CROWDLENDING:  SIMPLE  MODEL  BASED  ON  LOAN


ECCO  NOVA  is  a  PLATFORM  on  which  CITIZENS  can  lend  money  to  SUSTAINABLE  and  
PROFITABLE  projects.


PLATFORM


This  is  a  website  on  which  we  present  sustainable  projects.  These  projects  are  not  carried  out  by  
ECCO  NOVA  but  by  independent  project  developers.


CITIZENS


We  propose  to  the  project  developers  to  finance  their  projects  directly  with  ciIzens.  Those  give  
meaning  to  their  savings  that  are  directly  linked  to  the  project.


LOAN


The  financing  tool  is  a  loan  contract.  This  contract  is  generated  by  our  plamorm.  It  is  neither  donaIon  
nor  parIcipaIon  (equity)


SUSTAINABLE  AND  PROFITABLE


The  projects  we  are  defending  are  good  for  the  planet  and  good  for  energizing  and  giving  meaning  to  
the  savings  of  ciIzens.  Our  experIse  allows  us  to  verify  those  criteria.
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FINANCING  TOOLS


Don’t  dilute  your  capital  and  Maintain  the  full  ownership  of  your  project


Improve  your  return  on  equity


EXPERTISE


Project  analysis  by  an  experienced  and  independent  team  


Compliance  with  legislaIon  on  crowdfunding


AWARENESS  AND  COMMUNICATION  TOOL


Fight  against  "NIMBY“  syndrome  


Federate  your  communiIes  -­‐  ciIzens,  employees,  customers  -­‐  around  your  project


QUICK  AND  EASY


The  fastest  way  to  raise  funds  from  ciIzens


Accelerate  decision  making  because  ciIzens  only  parIcipate  in  financing


WHY  FINANCING  YOUR  PROJECT  WITH  US?
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THE  PROJECTS  COVERED  BY  ECCO  NOVA


E-­‐MOBILITY
 BIOMASS
WIND


PHOTOVOLTAIC
 COGENERATION


ENERGY  STORAGE
HYDRO-­‐ELECTRICITY
 BIOGAS


HEATING  NETWORK


BUILDING  EFFICIENCY


ENERGY  ORIENTED  COMPANIES


PUBLIC  ENTITIES
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OUR  FIRST  CAMPAIGN


100%  FINANCED  IN  7  WEEKS


150.000  €  RAISED  FROM  60  CITIZENS
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OUR  ONLINE  PLATFORM

AVAILABLE  IN  FRENCH  AND  DUTCH  COMPATIBLE  WITH  MOBILE  AND  TABLETS
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QUENTIN  SIZAIRE


General  Manager


#wind  #photovoltaic  
#projec2inance


+32  476  43  55  04


q.sizaire@ecconova.com


PIERRE-­‐YVES  PIRLOT


OperaIon  Manager


#cogenera5on  #photovoltaic  
#biomass


+32  498  67  27  90


py.pirlot@ecconova.com


JEREMY  COXET


MarkeIng  Manager


#marke5ng  #web2.0


+32  496  04  57  63


j.coxet@ecconova.com




THE  TEAM
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OUR  DUE  DILLIGENCE  PROCESS


PRELIMINARY  REMARK


By  raising  funds  through  subordinated  loan,  we  intend  to  replace  or  complete  the  equity  of  the  project  holder.


In  other  words,  we  do  not  intend  to  replace  the  senior  debt  of  the  bank.


Fig.1  –  Typical  funds  distribuIon


The  due  dilligence  is  therefore  conducted  in  partnership  with  the  bank  offering  the  senior  debt.  


WE	
  OFFER	
  MEZZANINE	
  DEBT	
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OUR  DUE  DILLIGENCE  PROCESS


TECHNICAL

Energy  yield  

Feasability  study

Engineering  office  and  technical  stakeholders

Project  holder’s  track  record  


FINANCIAL

CAPEX/OPEX

Project  Internal  Rate  of  Return  (IRR)  

Return  on  Equity  (ROE)

Cashflow  /  Debt  coverage  raIo  (DSCR)


ADMINISTRATIVE

Building  permit

Impact  studies

Power  Purchase  Agreement  (PPA)

Green  cerIficate  reservaIon
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OUR  DUE  DILLIGENCE  PROCESS
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CASE  STUDY


In  order  to  highlight  the  benefit  of  using  mezzanine  debt  to  finance  a  project,   let’s  consider  a  typical  solar  rookop  
project:
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CASE  STUDY


CASE	
  2	
  

CASE	
  1	
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CASE  STUDY


EQUITY / 2 = RETURN ON 
EQUITY X2 
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CONTACTS


THANKS  A  LOT  FOR  YOUR  ATTENTION  !


QUENTIN  SIZAIRE


General  Manager


#wind  #photovoltaic  
#projec2inance  #hydro


+32  476  43  55  04


q.sizaire@ecconova.com


PIERRE-­‐YVES  PIRLOT


OperaIon  Manager


#cogenera5on  #photovoltaic  
#biomass


+32  498  67  27  90


py.pirlot@ecconova.com



