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1. EXECUTIVE SUMMARY AND OVERVIEW 

As an issuer in the Open Market segment of Deutsche Börse AG (Regulated Unofficial Market of 

the Frankfurt Stock Exchange), Greencells GmbH and its managers and employees must com-

ply with numerous transparency obligations1. 

 

OVERVIEW: 

• (Potential) insider information must be identified and reported to the management with-

out delay. Greencells GmbH must publish insider information that directly affects it with-

out delay in the form of an ad hoc announcement. 

• Ad hoc announcements are subject to requirements with regard to content and immediate 

publication. Under certain circumstances, it is possible to postpone publication (so-called 

self-exemption). 

• Insider lists must be kept in which persons who have permanent or temporary access to 

insider information of Greencells GmbH are included. 

• Directors' dealings of so-called leading persons (as a rule members of the management as 

well as persons closely associated with them) must be reported to Greencells GmbH within 

tight deadlines after execution of the transaction so that prescribed publications can be 

made in due time. The management persons and the persons closely related (closely con-

nected) to them must be kept in a separate list. 

• Close periods (trading prohibitions) apply temporarily to management persons. 

 

CONTACT PERSON FOR QUESTIONS: 

Chief Financial Officer: 

Götz Gollan 

g.gollan@greencells.com; 

Phone: +49 173 321 5757 

  

 
1 For reasons of better readability, the masculine form is used for personal designations and personal nouns in this document. In the interests of 

equal treatment, the corresponding terms apply to all genders. The abbreviated form of language is for editorial reasons only and does not imply 

any valuation. 
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2. TRANSPARENCY AS A FOLLOW-UP OBLIGATION 

The objectives of financial communications are to, 

• to ensure a presentation on the capital market that takes appropriate account of investors' 

need for information; 

• to create a basis for trust and credibility through fair information ("fair disclosure"); 

• to strengthen awareness and image on the capital market through credibility and transparency; 

• to enable the use of the capital market to strengthen the equity or debt capital base in the event 

of capital requirements; and 

• avoid damage to reputation and severe penalties in the event of non-compliance with obliga-

tions (monetary). 

As a company with listed securities (Green Bond), Greencells GmbH has to comply with special 

related (European and German) laws and regulations, which are prescribed and supervised by 

European and German authorities (e.g. BaFin, ESMA). However, due to the listing in the Open 

Market segment of Deutsche Börse AG (Regulated Unofficial Market of the Frankfurt Stock Ex-

change), the Green Bond of Greencells GmbH is not considered as a security admitted to the 

Regulated Market of the Frankfurt Stock Exchange. Therefore, not all requirements are relevant 

that, for example, issuers in the General or Prime Standard (EU-regulated markets) have to ful-

fill.  

Among the most important sets of regulations is the EU Market Abuse Regulation ("MAR"), 

which replaced numerous capital market regulations of the individual member states in 2016. 

Many of the already stricter regulations (e.g. insider law, ad hoc publicity, directors' dealings) 

now also apply for the first time to Greencells GmbH as a so-called issuer within the meaning 

of Article 3 (1) No. 21 MAR. The correct handling of insider lists and directors' dealings are of 

particular importance. In particular, MAR obliges anyone who comes into contact with insider 

information to handle this information responsibly. 

This Transparency Policy explains essential principles and serves as a guideline for the employ-

ees of Greencells GmbH as well as the management and employees of the sister company, 

Greencells Group Holdings Ltd. and their respective affiliated companies (Greencells GmbH and 

Greencells Group Holdings Ltd. and their affiliated companies together the "Group") for their 

own actions. This is because all managers and employees of the Group should be aware that a 

breach of transparency regulations can have significant consequences under criminal, civil and 

labor law, and could also give rise to a claim for damages by Greencells GmbH against the em-

ployee. 



 

 

 

Notice: 

In this context, it is pointed out that only the management is authorized to make public state-

ments on business development and forecasts as well as strategic decisions. External inquiries 

in this regard, for example from the media or investors, must be directed immediately to the In-

vestor Relations department, Alexandra Roger-Machart. 

 

3. INSIDERINFORMATION 

3.1 Definition Insiderinformation 

According to Article 7 (1) a) MAR, inside information is: 

 

"information of a precise nature which has not been made public, relating, directly or 

indirectly, to one or more issuers or to one or more financial instruments and which, 

if it were made public, would be likely to have a significant effect on the price of those 

financial instruments or on the price of related derivative financial instruments (...)". 

 

 

The essential features of insider information are thus the characteristics:  

- not publicly known 

o This refers to all information that is not accessible to a broad investor audience. 

- Precise information 

o Circumstances (events) that already exist or that can reasonably be expected to oc-

cur in the future and that are specific enough to allow a conclusion to be drawn about 

the possible and possibly significant price impact. 

- directly/indirectly concerning the issuer or a financial instrument 

o This refers to circumstances (events) that directly or indirectly affect Greencells 

GmbH or its financial instruments, i.e. the Green Bond. Indirectly, Greencells GmbH 

could be affected, for example, by any negative business events at the level of the 

sister company. 

- Significant potential to influence share price when publicly announced 



 

 

o Insider information is deemed to exist if the circumstances on which the information 

is based are likely to have a significant influence on the price of the green bond if they 

become known to the public. 

o According to Art. 7 para. 4 subpara. 1 MAR, information is information "which a rea-

sonable investor would be likely to use as part of the basis for his investment deci-

sions." This is the case if there is an incentive to buy or sell and the transaction ap-

pears worthwhile to the reasonable investor. It is irrelevant for the existence of the 

characteristic of the price-influencing potential whether it is certain from an ex ante 

point of view whether the price will develop upwards or downwards when it be-

comes known - the price direction does not have to be predictable. A transaction is 

deemed to be profitable if the expected return less transaction costs exceeds the op-

portunity costs, i.e. the return that would be achieved by an investment in financial 

instruments with comparable risk. A transaction can also be considered profitable if 

the potential return is an avoided price loss. 

o This requires an assessment of the extent to which the price is likely to be affected if 

the relevant circumstances or events become known. In order to be able to estimate 

this approximately reliably, it is necessary to have a pro-found knowledge of the ex-

pectations of the capital market. As a rule, insider information will have the potential 

to influence the share price in particular if it relates to circumstances or events that 

deviate significantly from the expectations of the capital market. 

 

Examples of potential insider information or possible reasons for an ad hoc an-

nouncement in connection with the Green Bond: 

According to BaFin, the assessment of which information has a significant potential to in-

fluence the share price and is therefore to be classified as inside information must also be 

made on the basis of the class of financial instruments admitted to trading on the stock 

exchange. Circumstances that can justify a significant potential to influence the price of 

bonds (such as the green bond) are, in principle, less likely to be assumed than in the case 

of exchange-traded shares.2 

 
2 BaFin, Emittentenleitfaden, Modul C (Stand: 25. März 2020), Abschnitt I.2.1.5.14, S. 22. 



 

 

If Greencells is no longer able to meet the obligations associated with the green bond (e.g. 

repayment, interest payment) or if the debt service would be impaired due to the circum-

stances on which the information is based. 

• Business figures, forecasts and adjustments to the forecast (in particular "profit 

warning"),  

• significant extraordinary income/expenses (e.g. gains/losses on the disposal of sig-

nificant parts of or entire operations or significant equity interests, impairment 

losses due to an extraordinary event, e.g. closure of operations, expropriation or de-

struction of operations due to catastrophes, extraordinary loss events, e.g. caused 

by embezzlement, government grants for the restructuring of industries, if the oc-

currence of these events is likely to jeopardize the debt service under the Green 

Bond. 

• M&A transactions, if the debt of Greencells GmbH would be significantly increased 

as a result.  

• change of management, 

• administrative and legal proceedings as well as legal disputes, if of particular im-

portance,  

• restructuring of the business model, e.g. through the discontinuation or addition of 

old/new core business areas,  

• significant changes in the shareholder structure, 

• control and/or profit and loss transfer agreements or loss absorption agreements, 

• conclusion, amendment or termination of particularly significant contractual rela-

tionships, e.g. receipt/loss of a major order, purchase/sale of a significant asset (e.g. 

real estate, subsidiary),  

• conclusion of significant financing agreements, termination of important loans or 

their prolongation at new conditions that deviate significantly from the old negative 

conditions (in particular interest rate, stricter covenants, comprehensive provision 

of collateral), 

• capital market measures for corporate financing, e.g. in the form of (further) bonds 

or increase in existing bond, possibly issue of convertible bond, 

• suspicion of balance sheet manipulation, announcement by the auditor of refusal 

to issue the annual financial statements, surprise change of auditor, 

• default of significant debtors/customers, 



 

 

• significant changes in a rating with respect to the issuer or the financial instruments 

issued by the issuer, 

• sudden issuer-specific, significantly negative developments (raw material procure-

ment, purchasing, availability, prices),  

• electricity price developments with significant effects on project market values or 

• application by Greencells GmbH for revocation of the admission of the securities to 

trading on the stock exchange. 

The above overview is not exhaustive. Based on the specific circumstances of the individ-

ual case, other circumstances may also constitute insider information; it is not possible to 

make reliable statements without examining in each individual case which circumstances 

are relevant to the share price. In cases of doubt, the existence of insider information must 

be assumed (as a precaution). The following steps can be taken to assess the relevance to 

the share price: 

• First of all, it must be examined whether the circumstance, considered on its own at 

the time of its occurrence (ex ante), can have a significant potential to influence the 

share price according to general experience. This could be, for example, a profit 

warning or financial restructuring. 

• In addition, the specific circumstances of the individual case existing or foreseeable 

at the time the circumstances arise - in particular the generally reduced price-influ-

encing potential of information in the case of no-par value bonds compared with 

shares, which may increase or decrease the price-influencing potential - must also 

be taken into account. 

In the case of bonds, the potential for influencing the price, e.g. of business figures, may be 

significantly reduced. However, if, for example, a significant increase in sales or alternative 

key performance indicators (e.g. EBITDA) or a (significant) (double-digit) loss compared to 

the previous year occurs when the (consolidated) financial statements are prepared, this 

represents new information; however, the suitability for significantly influencing the share 

price depends decisively on which information is available or publicly known or which fore-

casts have already been published by the company before the preparation of the (consoli-

dated) financial statements and were therefore already expected by the market. For infor-

mation on the relevance of financial figures to the share price, see section 4.3 below. 

 

  



 

 

Future circumstances or events as inside information 

Pursuant to Art. 7 (2) sentence 1 MAR, future circumstances or events may constitute inside infor-

mation if they are (sufficiently) precise, i.e. if it can be reasonably expected that they will occur in 

the future (see above). According to BaFin, the latter is the case if there is an overwhelming prob-

ability of the occurrence of such circumstances or events (50% + x), i.e. an overwhelming proba-

bility. This requires an assessment of all available circumstances and information, taking into ac-

count the results with which the company has concluded comparable transactions in the past and 

what speaks in favor of or against this in the specific case (e.g. has the company regularly man-

aged to bring planned acquisitions to a successful conclusion or not and what special features 

exist in the specific case). 

The information must also be specific enough to allow a conclusion to be drawn about the possi-

ble impact on the prices of the financial instruments concerned. Only vague or general infor-

mation that does not permit a conclusion as to its possible effect on the price of the financial in-

struments concerned is not precise. It is irrelevant for the existence of "precise" information in 

which direction the possible effect on the price of the financial instruments concerned takes 

place. 

 

Intermediate steps as inside information 

In the case of stretched facts or multi-stage decision-making processes (e.g. M&A transactions, 

requirement for approval by the advisory board), it should be noted that insider information can 

be not only the final event itself, but also certain intermediate steps associated with the bringing 

about or production of this future circumstance or event. An intermediate step can also be insider 

information if it fulfills the criteria of insider information in itself. 

BaFin emphasizes that during the entire process it must be examined whether intermediate steps 

that have already occurred or are imminent, or the final event itself as a future event, fulfill the 

quality of insider information. When assessing whether an interim step is relevant under insider 

law, a fundamental distinction must be made between interim steps that derive their quality as 

insider information from themselves and interim steps that derive their price relevance from the 

future final event: 

(1) An intermediate step which in itself constitutes inside information (e.g. fundamental change 

in strategy, declared official fatigue of the CEO) must be published immediately in accordance 

with the general rules of MAR, unless a postponement is possible (see section 5). Such an 



 

 

intermediate step has an independent relevance under insider law, detached from the prob-

ability of occurrence of the final event (cf. Art. 7 para. 3 in conjunction with para. 1 MAR). 

(2) In the case of intermediate steps which, on the other hand, derive their insider law relevance 

primarily from their reference to a future final event, the question of whether there is already 

a significant potential to influence the share price must also be appropriately examined and 

assessed by the issuer. 

With regard to the assessment of interim steps, which primarily derive their relevance un-

der insider law from their reference to a future final event, BaFin assumes that the more 

significant and probable the final event is and an overall consideration of the past and fu-

ture circumstances, taking into account the respective market situation, suggests that a 

reasonable investor would already use this interim step for his own benefit, the more likely 

it is that the potential to influence the share price will be assumed.  

Insofar as the desired final event is still improbable, an interim step will regularly lack the 

suitability to significantly influence the share price. In this case, therefore, there will gener-

ally be no intermediate step insider information. If this should nevertheless be the case, it 

must be examined whether a postponement of the ad hoc publication (so-called self-ex-

emption) can be considered if the relevant requirements are met (see section 5). 

 

3.2  Dealing with insider information at Greencells GmbH 

• Identify possible insider information 

All managers and employees must ensure that they recognize circumstances and 

events that could qualify as insider information accordingly and handle them responsi-

bly: Absolute confidentiality must be maintained. 

• Communicate potential inside information to management 

The possible insider information must be communicated immediately to the manage-

ment. This communication must be made immediately without delay (even outside 

normal business hours) and in a manner that  

• Enables management to arrive at an accurate assessment 10ft he circumstances  

and/or 

• makes it possible to obtain the opinion and advice of third parties on the basis of the 

facts.  



 

 

The employee who reports the possible inside information to the management must 

provide his or her full contact details in case there are any queries on the part of the 

management. 

 

Management contact details: 

CEO:     Andreas Hoffmann 

Mobile: +49 151 157 157 23  

Office: +49 681 992 669 10 

a.hoffmann@greencells.com 
 

CFO:     Götz Gollan 

Mobile: +49 173 321 5757  

Office: +49 681 992 669 10 

g.gollan@greencells.com 

 

• Check possible insider information 

The management will examine the information available to it and, if necessary, decide after 

consultation with third parties whether it actually constitutes insider information.  

In this context, it must also be examined whether the process in question is a “protracted 

pro-cess”. This could be, for example, an M&A project that stretches from the strategy deci-

sion to the engagement of consultants for the identification of target companies, due dili-

gence, contract negotiations, management resolutions as well as other process steps. The 

process as a whole, but also each individual one of these stages, can – but need not – be 

insider-relevant. 

If the examination has shown that insider information exists, further steps must be taken. 

These can be either ad hoc publicity or self-exemption, combined with the creation of a pro-

ject/incident-related insider list. 

 

3.3  Insider trading ban 

The insider (trading) prohibition or the prohibition of insider trading is understood to 

mean various prohibited actions in connection with insider information, namely: 

• engaging in insider trading and attempting to do so, 

• recommending third parties to engage in insider trading or inducing third parties 

to engage in insider trading.  

mailto:a.hoffmann@greencells
mailto:g.gollan@greencells


 

 

 

According to Article 8 (1) sentence 1 MAR, insider dealing exists if  

 

"a person possesses inside information and, using it for his own account or for the ac-

count of another person, acquires or disposes of, directly or indirectly, financial in-

struments to which the information relates."  

 

It is presumed that the person who has knowledge of inside information also uses it when 

carrying out the insider transaction (recital 24 MAR).The prohibition applies to any person 

who has inside information because he: 

a) belongs to the administrative, management or supervisory body of the issuer (...);  

b) has an interest in the capital of the issuer (...);  

c) has access to the information concerned by virtue of carrying out a job or profession or 

performing duties; or  

d) is involved in criminal activities. 

Furthermore, the prohibition also applies to persons who possess insider information under 

circumstances other than those mentioned above and who know or should know that the 

information is insider information. 

Accordingly, the prohibition of insider trading is designed as a so-called everyone offense, 

i.e. it can in principle be violated by any person without the person having to fulfill special 

characteristics. 

Furthermore, it is prohibited to disclose insider information without authorization. Disclo-

sure can be fulfilled both by the direct passing on and by the (mere) enabling of knowledge 

of the insider information. Disclosure is only permissible by way of exception if it occurs in 

the course of the normal exercise of an employment or profession or the normal perfor-

mance of duties.  

Passing on recommendations or inducing others after one has been inveigled oneself is also 

considered unlawful disclosure of inside information. This is the case when the person pass-

ing on the recommendation or inducing others after being inveigled himself knows or 

should know that the recommendation or inducement is based on inside information. 

Bond buyback programs and price stabilization measures are exempt from the insider trad-

ing ban under certain conditions. Should such measures be pending, Greencells GmbH will 

(or will have) legally examined these cases on an occasion-specific basis. As a rule, however, 



 

 

these measures are not relevant for the executive bodies and employees of the Group, but 

concern Greencells GmbH itself. 

 

4. AD-HOC-PUBLICITY 

In order to prevent the dissemination and abuse of insider information, issuers must establish 

so-called ad hoc publicity in accordance with Article 17 (1) MAR. Since MAR came into force in 

2016, this obligation also applies to Greencells GmbH. 

This means that Greencells GmbH must publish any insider information that directly affects 

the company "without delay" in the form of an ad hoc announcement, provided that no self-

exemption has been made. 

 

4.1  Direct issuer reference 

Only inside information that directly affects the issuer must be published by the issuer. 

MAR does not contain a corresponding definition. Examples of the reason for an ad hoc 

announcement can be found in section 3.1.  

On the one hand, this generally refers to information or circumstances that occur in the 

issuer's sphere of activity, e.g. internal company developments such as inventions, capital 

measures, extraordinary income or expenses. On the other hand, circumstances occurring 

outside the issuer's sphere of activity may also be subject to disclosure requirements if 

they directly affect the issuer. 

 

4.2  Examples for basically (only) indirect (not ad-hoc) impact of the issuer 3 

According to ESMA's predecessor CESR and BaFin, the following information, events and 

developments affect the issuer only indirectly and therefore do not normally give rise to 

an ad hoc disclosure: 

• general market statistics, 

• research studies to be published in the future, recommendations or proposals con-

cerning the value of listed financial instruments, 

• general interest rate developments, interest rate decisions, 

 
3 Quelle: BaFin, Emittentenleitfaden Modul C, Regelungen aufgrund der Marktmissbrauchsverordnung (MAR), Seite 33/34; Stand: 25.03.2020 



 

 

• decisions of governmental authorities regarding taxation, regulation, debt manage-

ment, 

• decisions on market supervision rules, 

• important rulings by authorities or other public institutions (e.g. information that the 

supervisory authority has opened investigations into shares of the issuer on suspicion 

of violating securities trading regulations does not trigger an ad hoc publicity obliga-

tion), 

• decisions on the rules of index composition and calculation, 

• decisions of stock exchanges, operators of over-the-counter trading platforms and au-

thorities on the respective market regulation, 

• decisions of competition and market surveillance authorities regarding listed compa-

nies, 

• buy and sell orders in relation to financial instruments of the issuer, 

• changes in trading conditions on the part of the trading venue operator (e.g. change of 

trading segment, change of trading model, e.g. from continuous trading to the single 

auction model, change of market maker); a decision by the issuer to change the trans-

parency level (change of segment), on the other hand, affects the issuer directly, 

• information on general economic data or political events, unemployment figures, nat-

ural events or, for example, oil price developments, 

• information about a change in the situation of a competitor that is relevant for the is-

suer (e.g. imminent insolvency of the competitor), 

• information relating only to the financial instrument itself, such as the acquisition or 

sale of a larger bond package in the context of over-the-counter transactions without 

strategic objectives. 

It should be noted in this context: 

• Although insider information only indirectly affecting the issuer is not subject to publi-

cation, it nevertheless triggers the prohibitions of Article 14 MAR (prohibition of insider 

dealing and unlawful disclosure of insider information). 

• In addition, according to BaFin, insider information that occurs outside the issuer's 

sphere of activity because it directly affects them, such as the receipt of an offer for 



 

 

takeover, may also be subject to ad hoc disclosure. Also to be considered are decisions 

by courts or administrative authorities that have a direct impact on the formation of 

provisions or require a significant correction of forecasts. 

• In the event of a re-placement (change of a larger package) of the bond, the question 

of ad hoc publicity requirements may also arise. However, insider information that di-

rectly affects the issuer only exists in special constellations, e.g., if the re-placement 

clearly pursues strategic objectives that will influence the future development of the 

issuer and the issuer is aware of these strategic objectives, or if the re-placement is ex-

pected to have potential effects on the management of the company. 

 

4.3  Ad hoc publicity on business development and forecasts 

The relationship between ad hoc publicity and regular publicity is also of considerable 

practical relevance. The following applies: Business transactions, insofar as they involve 

insider information, trigger the ad hoc publicity obligation even before they are published 

as part of the regular publicity. This primarily relates to positive or negative deviations of 

the actual business development from previous forecasts and/or market expectations, 

measured against the mean value of current analysts' estimates (so-called consensus es-

timate). 

Note: BaFin determines the market expectation by using the mean value of the analysts' 

estimates current at the time the insider information arose (so-called consensus estimate). 

As it may be difficult to determine the mean value in individual cases from a methodolog-

ical point of view (e.g. because too few estimates are available), it remains permissible to 

determine the market expectation "by other means". An issuer does not have to determine 

this market expectation itself, but may use external data providers for this purpose. If a 

market expectation cannot be determined in a comprehensible manner, for example be-

cause there are no current estimates, the relevant previous year's figures must be used. 

It should also be noted that insider information subject to disclosure requirements may 

exist on the basis of a single event - for example, if it results in a significant profit or loss. 

Insider information may also result from the sum of various items of information which 

individually do not constitute insider information (e.g. accumulation of effects in the result 

of ordinary business activities, which is calculated from individual items of the profit and 



 

 

loss account which - viewed in isolation - are not subject to ad hoc disclosure require-

ments).  

The obligation to publish arises as soon as the relevant insider information is available. 

The internal organization at Greencells GmbH and this Transparency Guideline are in-

tended to ensure that possible insider information is immediately brought to the attention 

of the management (as the body authorized to make decisions) and checked by it for its 

ad hoc obligation. In the context of ad hoc publicity, only the insider information, i.e. the 

specific information which has the potential to significantly influence the share price, must 

be published, but not the entire annual financial statements or semi-annual report.  

When assessing the price relevance of (full-year or intra-year) financial figures, BaFin ap-

plies a 3-stage benchmark test with the following basic test sequence:  

(1)  Issuer's own forecast (significant potential to influence share price generally to be 

affirmed if business figures lie outside the forecast corridor) 

(2) current market expectations  

(3) figures for the corresponding period of the previous year 

As long as Greencells GmbH does not issue a forecast for business results during the year, 

these may nevertheless be capable of significantly influencing the share price and must 

therefore be published on an ad-hoc basis if they  

• deviate significantly from market expectations (measured by current estimates of an-

lysts),  

• unexpectedly deviate significantly from the corresponding prior-year figures, or 

• represent a break with previous business performance (e.g. turnaround after several 

quarters of losses; slump in sales after a sustained period of growth over several quar-

ters). 

If Greencells GmbH has issued a forecast for business results during the year and if the busi-

ness results during the year are within this forecast, no ad hoc announcement is generally 

required.  

If the end-of-year or intra-year business results are insider information, they must be pub-

lished immediately in an ad hoc announcement.  

Forecasts may be subject to publication in the sense of ad hoc publicity. For this to be the 

case, the occurrence of the forecast event must be sufficiently probable, for example if 



 

 

Greencells GmbH prepares forecasts on the basis of concrete indications of the further 

course of business. 

As a rule, a (new) forecast has considerable potential to influence the share price if it devi-

ates significantly from market expectations (as documented, for example, in analysts' esti-

mates) - or in the absence of such expectations - from past business results. 

In principle, two constellations lead to the issuer's ad hoc publicity obligation in the case 

of forecasts: 

- the first-time issuance of a forecast in the event of a significant deviation from mar-

ket expectations, and  

- a change in the forecast in the event of a significant deviation from the previously 

issued forecast and, at the same time, from market expectations. 

In many cases, generally formulated expectations or medium- or long-term plans of the is-

suer do not yet allow sufficiently concrete conclusions to be drawn about the actual devel-

opment of the company and are therefore not subject to the disclosure requirement.  

Explanation of alternative performance measures:  

In the case of insider information relating to financial (key) figures, the ESMA guidelines on 

alternative performance measures (APMs) must be observed in the publication. The APM 

guidelines stipulate that alternative performance measures (e.g. EBITDA, operating result) 

must be explained. For this purpose, the ad hoc announcement may also refer to the issu-

er's website, where the explanations can be read. In accordance with BaFin requirements, 

the disclosures must enable a comparison with the corresponding prior-year figures and/or 

percentage changes compared with the prior-year figures. 

 

4.4  Timing for the publication of ad hoc announcements 

Insider information must always be published without delay (including at night, on week-

ends, and on public holidays), unless the self-liberation route has been chosen (see section 

5) or Greencells GmbH is not directly affected by the insider information. BaFin's handling 

of this matter is very strict. For example, publication of a contract concluded at night only 

the next morning would be too late. 

Please note: An ad hoc announcement is not published immediately after it has been acti-

vated in the EQS system used, but with a delay of 30 minutes. This time is granted to the 



 

 

stock exchange operators to check the ad hoc announcement. They then have the option 

of temporarily suspending trading in the green bond in view of the potential impact of the 

content. This is to give market participants more time to evaluate the content. Alterna-

tively, the Exchange may order that the 30-minute grace period be discontinued and that 

the ad hoc announcement be published immediately.  

An English translation of the ad hoc announcement that is not yet available does not con-

stitute a reason to send an ad hoc announcement late. On the one hand, Greencells GmbH 

is currently not obliged to communicate in English anyway. On the other hand, the statu-

tory ad hoc obligation takes precedence over the publication obligations of the stock ex-

change operator. It should be noted that the publication of the translation must take place 

within 24 hours of the first German publication. Otherwise, a later publication of the Eng-

lish-language ad hoc announcement is inadmissible in the opinion of BaFin. 

 

ESSENTIAL:  

• As soon as it is recognized that a matter may develop into insider information in 

the future or - in the case of a self-liberation - is already insider information, a draft 

ad hoc announcement should be prepared in German and, if necessary, English in 

order to be optimally prepared for publication. For this reason, the draft must be 

regularly updated in the case of stretched facts. In order to monitor various mat-

ters, it may be useful to keep an ongoing list of such matters that are continuously 

checked for their ad hoc relevance. 

• In practice, it can be useful to prepare so-called shadow ad hoc disclosures in or-

der to be prepared for critical issues in advance of the insider information (plus 

the creation of a project-specific shadow insider list). 

• A confidentiality agreement with the contractual partner does not exempt from 

the ad hoc obligation. 

• In many cases, Greencells GmbH will publish a more detailed press release (so-

called corporate news) with explanatory in-formation and quotes in addition to 

the ad-hoc announcement. Accordingly, the dispatch or publication of this Corpo-

rate News may only take place after the publication of the ad hoc announcement. 

• An ad hoc announcement must focus on relevant facts, must be factual and not 

promotional, must contain one or two key words (selection options specified by 

BaFin and the service provider) and must not contain any quotations. 



 

 

4.5 Publication channel and obligations 

Insider information (ad hoc announcements) must be published in a fixed formal process: 

• Advance notification to BaFin and management boards of the trading venues con-

cerned (section 26 (1) WpHG); 

• public announcement (Article 17 (1) MAR): Publication must be made via an elec-

tronically operated information dissemination system that enables broad dissemi-

nation to the media and investors;  

• display on the issuer's website for a period of five years (Article 17 para. 1 subpara. 

2 MAR); 

• transmission to the company register (Section 26 WpHG); 

• transmission of the self-exemption resolution to BaFin (see section 5) - as previ-

ously possible together with the preliminary notification and as is customary in 

practice. 

For this implementation of the publication obligation, Greencells GmbH turns to its con-

tractual partner Better Orange, which cooperates with the company EQS, which serves all 

prescribed target groups and media bundles. Therefore, Greencells GmbH via Better Or-

ange sends all ad hoc announcements via the EQS system in order to fulfill the require-

ments in the best possible way and to achieve the best possible distribution.  

The ad-hoc announcements must be available on the Greencells GmbH website for at least 

five years after publication. The import and display of ad hoc announcements on the 

Greencells GmbH website (in accordance with the BaFin recommendation) is carried out 

in the Investor Relations department by the Head of Corporate Communications & IR. 

 

Financial-Press-Contact:  

Linh Chung 

linh.chung@better-orange.de 

phone: +49 89 88 96906 25  

Better Orange IR & HV AG  

Haidelweg 48  

81241 München  

Deutschland  

www.better-orange.de 

 



 

 

4.6  Process at Greencells GmbH for the publication of ad hoc announcements 

• Decision regarding the existence of insider information and ad hoc duty by the manage-

ment; in the event of a postponement decision, immediate documentation of the self-

exemption decision (for self-exemption, see section 5). 

• Preparation of an event-related insider list (incl. information to the persons concerned) 

by Greencells GmbH, CFO, after coordination of the persons concerned with the man-

agement board. 

• Editorial preparation of the ad hoc announcement by the IR/PR department, if neces-

sary together with external advisors, review by the management and, if necessary, ex-

ternal legal advice (if necessary, several rounds of coordination; only permissible as 

long as the conditions for self-exemption are met - otherwise the ad hoc announcement 

must be published immediately). 

• If necessary, editorial preparation of a Corporate News with supplementary information 

on the ad hoc announcement by the IR/PR department, if necessary together with ex-

ternal advisors, review by management and, if necessary, external legal advice (if nec-

essary, several rounds of coordination). 

• Order for translation by the IR/PR department, possibly earlier depending on the pro-

gress of the project. 

• Release of the ad hoc announcement and, if necessary, corporate news by the manage-

ment by e-mail (at the request of the IR/PR department). 

• Dispatch of the ad hoc announcement by Greencells GmbH, IR/PR department, if nec-

essary together with external consultants, after written approval (e-mail) by the man-

agement - at the latest immediately after the conditions for self-exemption have ceased 

to apply (see section 5) by EQS. 

• If necessary, dispatch of supplementary corporate news by Greencells GmbH, IR/PR di-

vision, if necessary together with external advisors, as soon as ad hoc announcement 

has been published (observe 30-minute waiting period). 

• Dispatch of the ad hoc announcement or corporate news to the investor and media dis-

tribution list by Greencells GmbH, IR/PR division. 

• Closing of the event-related insider list by the CFO. 



 

 

5. SELF-EXEMPTION: TEMPORARY SUSPENSION OF THE AD HOC DUTY 

Publication can only be postponed in exceptional cases under very narrow conditions on the 

Greencells GmbH's own responsibility. This postponement decision (so-called self-exemption) 

must be precisely documented. 

A self-exemption leads (merely) to temporary exemption from the obligation to publish an ad 

hoc announcement; as soon as the conditions for self-exemption no longer exist, the publica-

tion must be made up for.  

The decision on self-exemption is made by the management. However, if the issue is a matter 

for the shareholders' meeting or the advisory board and falls within the original competence 

of these bodies (e.g. appointment or dismissal of managing directors), BaFin is of the opinion 

that (as an exception) the shareholders' meeting or the advisory board must make the decision 

on self-exemption by way of a resolution. For the subsequent publication of the insider infor-

mation (ad hoc announcement), on the other hand, it remains the responsibility of the man-

agement. At Greencells GmbH, it must therefore be ensured internally that the relevant insider 

information is immediately forwarded to the management for publication by the shareholders' 

meeting or the advisory board.  

In this context, Greencells GmbH relies on external legal support at an early stage in order to 

comply with the legal and statutory requirements, including the extensive documentation ob-

ligation, in the best possible way.  

If disclosure is postponed, Greencells GmbH must regularly verify the existence of the circum-

stance justifying the postponement and document this accordingly (e.g. management resolu-

tion) and, with the subsequent disclosure of the information, inform BaFin of the postpone-

ment of disclosure and explain in writing the extent to which the requirements for self-exemp-

tion were met. The transmission of the self-exemption decision and, if applicable, the review 

decision to BaFin shall take place at the same time as the preliminary notification by EQS, 

whereby the self-exemption shall only be notified to BaFin and not to the general public. The 

documentation of the self-exemption resolution is usually prepared with the assistance of the 

responsible legal advisors and finalized and signed by the management.  

This provision has high operational relevance, as it is the responsibility of Greencells GmbH to 

prove that everything possible has been done to ensure secrecy, that procedures have been 

established to ensure that disclosure can be made immediately if necessary, and to document 

in minute detail who had knowledge of the inside information and when. 

As soon as the existence of insider information is established and its publication as an ad hoc 

announcement is (temporarily) postponed by self-exemption, an insider list for the insider 



 

 

information in question must be drawn up immediately after the exemption decision and all 

persons involved must be included and informed. If the group of persons or the reason for the 

inclusion of persons already included on the insider list changes, the list must be updated. 

 

5.1  Conditions for a self-exemption 

For a self-exemption, three essential points must be fulfilled: 

a) Suitability to impair the legitimate interests of the issuer 

• e.g. in the case of ongoing negotiations or related circumstances, if the outcome or 

normal course of such negotiations would be likely to be affected by the publication 

of the ad hoc announcement 

• e.g. protection of the freedom of decision of the shareholders' meeting or the advi-

sory board in the case of transactions requiring approval, if (i) the immediate disclo-

sure of this information prior to a final decision would jeopardize the correct evalu-

ation of the information by the public and (ii) the issuer has ensured that the final 

decision is taken as quickly as possible 

 

 

b) No suitability to mislead the public 

• no contrary announcements 

c) Ensuring confidentiality or secrecy 

• Strict restriction of the group of persons with knowledge (need-to-know basis); or-

ganizational measures must be taken to ensure that insider information held by the 

company is only passed on to persons who require it for the normal exercise of their 

work, profession or duties at the issuer during the exemption period 

• Inclusion and instruction in the insider list of board members and employees as well 

as a contact person at consultants or service providers, e.g. law firms 

• Conclusion of confidentiality agreements with consultants and negotiating partners 

 



 

 

5.2  Dealing with rumors 

If sufficiently precise rumors occur, the possible deferral ends. A rumor is sufficiently pre-

cise if it contains a true factual core and has a concrete reference to insider information, 

which is the case if the information to be derived from it indicates an information leak. In 

this context, an-ders than in the past, it is irrelevant whether the information leak origi-

nates from the sphere of the issuer or not. The issuer must then publish an ad hoc an-

nouncement as soon as possible (Article 17 (7) MAR). 

It is incumbent on every company to keep an eye on the news situation concerning the company 

in order to be able to react in good time if a precise rumor appears on the market. 

 

6. THE INSIDER LIST 

Every issuer is obliged to draw up and maintain insider lists in which all persons with access to 

insider information are included, insofar as these persons perform tasks for the issuer on the 

basis of an employment contract or otherwise through which they have access to insider infor-

mation (Article 18 MAR). This also applies to all persons acting on behalf or for the account of 

an issuer (e.g. external consultants, rating agencies).  

Greencells GmbH maintains two types of insider lists in the form of an Excel database: 

I. On the one hand, all insiders who have permanent access to all insider information are 

recorded in the so-called "permanent insider list". The group of permanent insiders is 

to be kept as small as possible.  

II. on the other hand, the insiders who have access to certain insider information for indi-

vidual projects (e.g. preparation of annual financial statements or M&A transactions) 

are also recorded in the respective "project-related insider list". 

In concrete terms, this means that if the publication of insider information is opened up, a pro-

ject-related list must be created without delay, the group of insiders must be defined on a pro-

ject-related basis, and must be entered in the insider list (unless they are permanent insiders 

who are automatically part of every project-related insider list). This circle is regularly selected 

to be as small as possible (need-to-know principle) so that the confidentiality of the infor-

mation can be guaranteed in the best possible way. 

Greencells GmbH must (be able to) provide the data of the insider lists at short notice at any 

time upon request of BaFin. As a rule, this will be the case if there have been conspicuous 

events in the trading of the corresponding securities in connection with an insider offence. 



 

 

The lists are created, maintained and updated locally by the assistant to the Chief Financial 

Officer in compliance with the DSGV, so that they can be submitted to BaFin at any time. Re-

stricted access to the insider list ensures the necessary secrecy, as its content alone can be 

insider-relevant. 

 

6.1  Inclusion in the insider list 

In addition, numerous personal details are required for each person to be included. The 

reason for inclusion (often a project), the date and time of access, and the date the list was 

created must be provided. The insider list must be continuously updated. This means that 

people must be added or removed, or the reason for inclusion in the list must be changed. 

Insider lists must be kept for at least five years from the date of creation or updating. 

All persons who are listed as insiders must be informed of their obligations under insider 

law and the consequences of violations. This is done on the one hand by means of the pre-

sent guideline, and on the other hand by means of an information sheet, which is automat-

ically sent by e-mail by the CFO Office upon inclusion in an insider list. Persons included in 

the insider list must also confirm in writing that they acknowledge the obligations under 

insider law and are aware of the sanctions by signing this information sheet. The form is 

sent by e-mail, which is why an original signature or an electronic signature is required. 

In the case of service providers, only the (company) name and a contact person of the ser-

vice provider (for example, the respective project manager or managing director) must be 

included in the insider list of Greencells GmbH. The service provider itself, in turn, must 

maintain a corresponding insider list for all parties involved in its company and ensure that 

all legal requirements are implemented. 

 

Note: On the project-related (i.e. event-related, event-based or business-specific) insider 

list, the time and date from which the insider had access to the insider information must 

be indicated. In the case of the list of permanent insiders, the date on which the person 

was included in the list must be entered. 

 

 

6.2  Insider list update 

The issuer shall update the permanent and project-related insider list without delay if 

- the reason for including the person on the insider list changes, 



 

 

- a new person gains access to the inside information and therefore has to be included 

in the insider list, and  

- a person included in the insider list no longer has access to the inside information. 

The updates must be made without delay, i.e. on an ongoing basis. Each update must 

state the date and time of the change. The obligation to update ends when there is no 

longer any inside information. This is the case, for example, if the information has been 

published or the inside information or project has been prematurely terminated. 

 

7. DIRECTORS' DEALINGS 

In the capital market, market participants must be able to form a picture of when managers of 

the issuer and persons closely associated with them trade in shares or debt instruments of the 

issuer or in derivatives or other related financial instruments. This is referred to as managers' 

transactions or directors' dealings. 

 

7.1  Circle of leaders 

According to Article 3 (1) No. 25 MAR, a "person performing managerial functions" (here-

inafter also referred to as "managerial person") is a person who: 

(a) belongs to an administrative, management or supervisory body of the company or 

b)  as a senior executive does not belong to any of the bodies referred to in letter a) but 

has regular access to insider information directly or indirectly related to the company 

and is authorized to take corporate decisions on future developments and business 

prospects of the company.  

According to the organizational chart of Greencells GmbH, the following persons are cur-

rently considered to be managers under this definition: 

• Members of the C-Level. 

 

7.2 Closely related persons 

A closely associated person as defined in Article 3 (1) No. 26 MAR means.  

a. the spouse of a leader or a partner assimilated to a spouse of a leader according to 

national law;  

b) a dependent child of a leader in accordance with national law;  



 

 

c) a relative of a leader who has been a member of the same household for at least one 

year at the time of the transaction in question; or  

d) a legal person, trust or partnership whose management functions are carried out by a 

leader or a person referred to in letters a), b) or c), which is directly or indirectly con-

trolled by a leader, which was established for the benefit of a leader or whose eco-

nomic interests largely correspond to those of such a leader. 

 

7.3 Capture of the leaders 

In addition to the insider list, Greencells GmbH is obliged to continuously maintain a list of 

persons with management responsibilities and persons closely associated with them, and 

also to continuously update this list. Therefore, the management persons of Greencells 

GmbH must report these persons closely associated with them. In addition, the issuer 

must instruct all persons in management positions in writing about obligations in the case 

of proprietary transactions (purchase or sale of green bonds). This is done with the present 

guideline as well as with a clarification sheet to be signed. 

Managers must also instruct persons closely associated with them in writing about their 

obligations in connection with proprietary transactions and retain a copy of the instruction 

document. For this purpose, they must also provide these persons with an information 

sheet. 

As with the insider list, the list for the recording of management persons is maintained by 

the CFO in the form of an Excel database. In addition to the digital form, the signed disclo-

sure forms are also stored in the CFO's office under lock and key in the document filing 

system. 

 

7.4 Reporting obligation 

These executives of Greencells GmbH and persons closely related to them must notify the 

issuer and the competent authority of their own transactions in Greencells GmbH bonds 

and related financial instruments. Regulations on directors' dealings take effect as soon as 

the executive has carried out transactions with a total volume of at least EUR 20,000 (with-

out netting) within a calendar year. This means that the transaction with which the thresh-

old value is reached must be reported first, as well as all subsequent transactions.  

Greencells GmbH must publish this notification immediately and no later than three busi-

ness days after the actual transaction. Therefore, executives shall inform Greencells GmbH 



 

 

about directors' dealings without delay, at the latest within two business days (three busi-

ness days are required by law; however, Greencells GmbH needs time for the required pub-

lication), after conclusion of the transaction (day of purchase or sale of shares). Subse-

quently, Greencells GmbH shall assume the further publication obligations. 

 

7.5 Publication process for directors' dealings 

• The person in charge shall inform Greencells GmbH - using the form contained in the 

Implementing Regulation (EU) 2016/523, which is also available on BaFin's website 

(https://www.bafin.de/dok/8024162) - by mail or fax. 

• Greencells GmbH will check the notification and, if necessary, complete or correct it after con-

sultation with the executive or legal advisors.  

• The CFO will then submit the notification to Better Orange, which will publish the notification 

electronically via EQS. Upon publication, all publication obligations of the executive and 

Greencells GmbH are fulfilled (e.g. vis-à-vis BaFin). The manager himself therefore only has to 

inform Greencells GmbH (and not other bodies such as BaFin). 

 

7.6 Closed Periods  

Closed periods (sometimes also referred to as blackout periods) are legally prescribed, 

time-limited trading prohibitions for executives. Within this period, the persons are pro-

hibited from conducting transactions with bonds of Greencells GmbH - but also with de-

rivatives or other financial instruments related to them (Article 19 (11) MAR). BaFin as-

sumes that, depending on the circumstances of the individual case, transactions of closely 

related persons may also fall under the trading prohibition if this constitutes an indirect 

transaction of the leading person. This is intended to prevent attempts at circumvention. 

Closed periods are defined as the periods of 30 calendar days prior to the "announcement" 

of annual or semi-annual financial statements to be published (in contrast, quarterly an-

nouncements and quarterly financial reports do not trigger a trading ban in the opinion of 

BaFin). The day of publication also counts as such; it is therefore the last day of the 30-day 

closed period. In the future, Greencells GmbH will inform the affected persons by e-mail at 

the beginning of the year about the planned publication dates and the associated closed 

periods. This also applies to postponements. Likewise, the management persons will be 

informed by mail one day before the start and the day after the end of the trading ban. The 

CFO is responsible for informing senior executives. 



 

 

Indirect transactions (e.g. via associated companies) are also affected. Exceptions exist 

only in individual cases, including when exceptional circumstances (e.g. serious financial 

difficulties) require an immediate sale (cf. Article 19 (12) MAR). In these cases, the lead per-

son must submit a written reasoned request for approval of the transaction to Greencells 

GmbH prior to the transaction. 

 

8. PROHIBITION OF MARKET MANIPULATION 

Market manipulation is understood to mean the conclusion of transactions, the placing of or-

ders to trade and all other actions which give, or are likely to give, false or misleading signals 

as to the supply of, demand for, or price of a financial instrument, or which result in, or are 

likely to result in, an abnormal price level (Article 12 (1) MAR). A new addition is that the attempt 

to manipulate the market is also prohibited (Article 15 MAR). Basic offences covered by the 

term "market manipulation" are listed in Article 12 (1) MAR. Article 12 (2) MAR contains a non-

exhaustive list of specific acts that fall under market manipulation. 

The German Federal Court of Justice (Bundesgerichtshof) already affirms market manipulation 

in the case of so-called "matched orders" (agreed transactions). 

Market manipulation includes, for example: 

• the publication of false information, for example in directors' dealings or in securities sales 

prospectuses, 

• the use of the self-exemption for ad hoc announcements, even though there was no basis 

for doing so 

• failure to publish insider information, or 

• making false statements about the company in discussions with the media, analysts or in-

vestors. 

Excluded from the prohibition of market manipulation are actions undertaken in accordance 

with permissible national market practice (Article 13 MAR). In Germany, it is the responsibility 

of BaFin to determine the permissible practice. 

 

9. CHANGE OF MANAGEMENT 

In the event of a change within the management body, care must be taken to ensure that the 

person in question has been included in all directories and has received all the necessary in-

structions or has been removed from the relevant directories and, where applicable, distribu-

tion lists. 



 

 

This process is controlled by the CFO. 

As a rule, a (possible) change of managing directors also always constitutes insider information 

with the corresponding follow-up obligations (cf. sections 3 and 4). In the event of changes in 

management, the ad hoc obligation must be examined in each specific individual case. 

 

10. SANCTIONS 

Violations of the regulations are subject to material and immaterial sanctions. 

Material sanctions 

Violations of... 
Fines for natu-

ral person 
Fine for legal person Profit skimming 

 

Prohibition of market manipula-

tion/insider prohibitions 

up to EUR 5 mil-

lion/ custodial 

sentence up to 

5 years 

up to EUR 15 million 

or 15 % of 

Group sales 

up to 

three times the 

obtained by the 

obtained by the viola-

tion 

economic 

advantage 

Ad-hoc-Publicity 

up to EUR 1 mil-

lion/ forfeiture 

of profits made/ 

losses avoided 

as a result of 

the infringe-

ment 

up to EUR 2.5 million 

or 2 % of 

Group sales 

 

Duties on insider lists, 

directors' dealings, 

closed periods 

Up to 0,5 Mio. 

EUR 
Up to 1 Mio. EUR 

(Quelle: BaFin) 

 

Intangible sanctions 

Other immaterial sanctions are:  

• "Naming and Shaming": publication of the incident, sanction and the identity of the respon-

sible persons by BaFin in a publicly accessible digital directory. 

• Prohibition from assuming management functions in an investment firm  

• Revocation or suspension of the issuer's stock exchange listing 

• Prohibition of proprietary trading 



 

 

 

11. FURTHER INFORMATIONEN 

Further information can be found in the BaFin's Guide for Issuers. This guide provides practi-

cal assistance in dealing with the provisions of securities trading law without constituting a 

legal commentary. It provides an introduction to the law and explains BaFin's administrative 

practice. It should be noted, however, that the guide has not yet been adapted, or has only 

been partially adapted, to the new regulations of MAR. However, the guide can still serve as 

an initial orientation in questions of doubt. However, some parts of the guide are no longer 

effective. 

In addition, BaFin has issued FAQs on the key provisions of MAR, in which BaFin explains how 

certain provisions of MAR are to be interpreted from its perspective. In addition, the European 

Securities and Markets Authority (ESMA) has issued Q&As on the relevant issues. 

 

FURTHER INFORMATIONS: 

BaFin:  

• https://www.bafin.de/DE/Aufsicht/BoersenMaerkte/Emittentenleitfaden/emittenten-

leitfaden_node.html;jsessionid=04D7E8218B55B1CEA63B4179BED6D13A.1_cid361 

• https://www.bafin.de/DE/Aufsicht/BoersenMaerkte/boersenmaerkte_node.html 

ESMA:  

• www.esma.europa.eu/regulation/trading/market-abuse 

  


