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List of abbreviations and definitions
Unless otherwise specified, capitalised terms used in these Rules shall have the meanings assigned to them in accordance with the list constituting Appendix 7 to the Rules for the Call for Tenders.
Fundamental rules for organising the Call
This Call is organised in the form of a continuous call for Tenders. 
The Call does not envisage state aid.
Purpose of the Call
The Call is conducted by PFR Ventures, acting on behalf of PFR FF FIZ. PFR Ventures is a specialised entity managing a portion of the PFR FF FIZ investment portfolio under the agreement referred to in Article 45a.1 of the Act on investment funds and management of alternative investment funds (Dz. U. [Poland’s Journal of Laws] No. 146, item 1546), concluded by and between PFR Ventures and PFR TFI.
The Call aims to select VC Funds that will contribute the most to the achievement of objectives of the PFR GreenHub project.
In justified circumstances, the Recruitment may be conducted by PFR Ventures using the Reverse Solicitation mechanism.
Key terms and conditions of the Call
The key terms and conditions of the PFR GreenHub programme are specified in Appendix 1 to the Rules for the Call (“Term Sheet”).
General provisions concerning the Call process
Tenders under the Call may be submitted until the funds in the PFR GreenHub project have been exhausted, namely by the business day following the day on which the Organiser has published information on its website stating that allocation has been exhausted. Tender may be submitted at the Tenderer’s initiative or, where justified, as a result of the Tenderer’s response to the invitation from PFR Ventures.
Having the funds available under the PFR GreenHub been exhausted, the Call Organiser is vested in a right to close the Call by publishing a relevant announcement on the Website.
If, as a result of the Tenders submitted, the sum of PFR GreenHub’s contributions under the requested Declared Capitalisation of VC Funds exceeds the financial envelope earmarked for the Programme budget, the Organiser is vested in a right to announce, by publishing a relevant message on the Website, that Tenders’ acceptance has been suspended. The resumption of the Call will be announced by a message published on the Websites.
Should the closure of the Call for Tenders due to the exhaustion of funds or due to the suspension of the acceptance of Tenders have been announced, any Tenders submitted are not evaluated.
The Tenderer may submit only one Tender under the Call. Should the Tenderer submit more than one Tender before the end of the processing of the previous one, only the Tender submitted first shall be considered, unless the Tenderer withdraws the Tender submitted beforehand.
Tenders under the Call for Tender are submitted at the sole cost and risk of the Tenderer. PFR FF FIZ and/or PFR Ventures are not committed to paying any fees to Tenderers related either directly or indirectly to the submitted Tender.
The Tenderer may not pursue any claims, including compensation claims, arising from submitting a Tender in the Call for Tenders, or from the course of the Call for Tenders and its results. Until the conclusion of the Investment Agreement, PFR Ventures shall not be bound by the selection of the Tender, in particular, the Tenderer may not pursue any claims with respect to the course of negotiations related to the Investment Agreement or to the fact that the Investment Agreement has not been concluded.
In justified circumstances, the Organiser may amend the Rules at any time. The Organiser shall publish the amended Rules on the Website and shall notify of these amendments those Tenderers who have already submitted their Tenders under the Call by sending them relevant information via by e-mail to the e-mail address of the Tenderer from which the Tender has been sent, while prescribing the date to supplement or submit a new Tender.
At each stage of the Tender examination and analysis process, PFR Ventures may request the Tenderer to provide explanations regarding the content of the submitted Tender and to submit additional documents necessary to duly analyse the Tender. At each stage of the evaluation and selection of Tenders under the Call, PFR Ventures may re-conduct any of the previous stages (or its part) of the Call in relation to a given Tender.
During the Call for Tenders, the Organiser and the Tenderer may contact each other using means of direct remote communication. In the event of using means of direct remote communication, all statements, documents, notices, materials, files, etc., the receipt of which has been confirmed electronically by the signature of an authorised person, shall be deemed to have been effectively delivered or transferred, whereby in the event of submitting statements, requests, notices and information by e-mail, the moment of delivery shall be considered by the parties to be the moment of sending the message by its sender (if the sender does not receive a reply from the recipient’s mail server containing a message about the reason for the non-delivery of the message sent to the addressee’s mailbox) or via an individual electronic account of the Tenderer created as part of the online platform available for this purpose at the address: https://pfrventures.pl/pl/ .
Conditions for participation in the Call for Tenders
Under the Call, Tenders for VC Funds submitted by the following entities may be evaluated:
VC fund, subject to Item 6.2, or
Managing Entity that is to establish a VC Fund – in a situation where, at the time of submitting the Tender, the VC/PE Fund has not yet been established in accordance with the law governing a respective VC Fund, or
persons managing the VC Fund or persons managing the Managing Entity or persons who are to manage the aforementioned entities in the future.
Where the Tender is submitted by the VC Fund or the Management Entity of an already established VC Fund, it must be formally established, according to the law governing the place of its registration.
In the case of a VC Fund established in the form of a collective investment institution based outside the territory of the Republic of Poland, such a VC Fund should be established in accordance with the law governing the place of its registration.
The VC Fund (in the case of an already established VC Fund) and the Managing Entity shall not be, nor have they been in the last five years prior to the submission of the Tender, in bankruptcy, insolvency, liquidation, restructuring or compulsory administration proceedings, nor are there any proceedings pending against them in the cases listed above or any other proceedings of a similar nature, in accordance with the law governing the place of registered office, nor are they in a situation justifying the opening of such proceedings in the future.
Tenders must be submitted by Tenderers already established or to be established in accordance with the requirements with regard to the form and stages of establishing an alternative investment company in accordance with the requirements set out in the Act on investment funds or in accordance with the law governing the place VC Fund’s registered office, in particular, the regulations implementing the Directive of the European Parliament and Council No. 2011/61/EU of 8 June 2011 on alternative investment fund managers and amending Directives 2003/41/EC and 2009/65/EC and Regulations (EC) No. 1060/2009 and (EU) No. 1095/2010, as amended, if applicable.
Tender
The Tender should be prepared in accordance with the requirements set out in these Rules for the Call.
The Tender should be sent only in an electronic version, through the Tenderer’s individual electronic account established through registration of the Tenderer on the Internet platform available at: https://pfrventures.pl/pl/. The maximum total size of files attached as part of the Tender via the Tenderer’s individual account cannot exceed 1,000 MB. Information about the acronym assigned to a given Tender will be available on the Tenderer’s individual account within 5 (say: five) Business Days following the date of receipt by PFR Ventures of a given Tender, and it will be sent by PFR Ventures via e-mail (to the e-mail address provided by the Tenderer in the Tender).
The Tender should be prepared in Polish or in English. Documents drawn up in English may be sent together with their translation into Polish. 
The Tender should clearly state the type of Investment Strategy of the VC Fund. As far as GreenHub’s current interests are concerned, they include the Early Stage-type, Growth-type climate tech strategies; however, the GreenHub reserves the right to change its subject of interest in the future, which will be announced in the Call Notice.
The following documents or presentations should be attached to the Tender: those containing information about the VC Fund’s objective and Investment Strategy, about the main members of the VC Fund Team and their professional background, a list of potential co-investors, as well as the planned return and risks associated with Investments, track record of the VC Fund’s Team, basic legal conditions (including: structure and location) of the VC Fund, the amount of the management fee proposed by the Tenderer, minimum Investment amount, planned capitalisation of the VC Fund (including the minimum fund size, hard cap and schedule), alignment of interest. The preferred form of presenting the information referred to in the preceding sentence is as follows: Private Placement Memorandum, DDQ (according to ILPA standard), Investment Agreement of the previous fund of the Tenderer or Managing Entity. 
In addition, the Tender should be accompanied by the following Appendices: (whereby the Organiser allows for the use of a different template or for the provision of information in a different way, with the proviso that the scope of data provided by the Tenderer in this way shall be the same as the specified scope of data)
0. Tenderer’s Statement – in the content consistent with the template attached as Appendix 2 to the Rules for the Call),
Statement of the Key Personnel’s member – in the content consistent with the template attached as Appendix 3 to the Rules for the Call,
Statement of the Team’s member contributing under the Declared Capitalisation – in the content consistent with the template attached as Appendix 4 to the Rules for the Call,
Statement regarding the consent to the processing of personal data – in the content consistent with the template attached as Appendix 5 to the Rules for the Call.
The Organiser shall be vested in a right to request sending the above-mentioned statements in their original copies as well as documents and information other than those mentioned above, if they are necessary to evaluate the Tender properly.
The Tenders will be evaluated based on criteria adequate to the Investment Strategy of the VC Fund (climate tech) declared by the Tenderer.
The Call Organiser shall inform the Tenderer about the results of the substantive criteria analysis in the manner specified in Section 5.10.
The Call Organiser, at every stage of the Tender analysis, shall be vested in a right to request the Tenderer for:
0. correcting spelling and accounting errors contained in the Tender or
changing or remedying deficiencies in the Tender (e.g., failure to attach or supplement the content
of the form/application, or
clarifying discrepancies identified in the Tender,
providing additional information and explanations.
The Tenderer shall be required to remedy the deficiencies within 14 (say: fourteen) Business Days following the date of sending by PFR Ventures a request for supplementing them (such request will be sent by e-mail to the e-mail address provided by Tenderer in the Tender or via the individual Tenderer’s account provided on the Tender Submission Platform) by sending the Tender documents in line with the request. PFR Ventures shall be entitled, upon the Tenderer’s request, to extend the deadline for remedying the deficiencies in the Tender.
The Tender may be withdrawn at any time during the Call for Tenders period, provided that the Tender shall be withdrawn via the Tenderer’s individual account on the Internet Platform in writing or by electronic means to the following e-mail address: pfrgh_tenderers@pfrventures.pl. PFR Ventures will confirm, upon the Tenderer’s request, that it has received information on the withdrawal of the Tender.
A Tenderer that has withdrawn the Tender submitted under the Call for Tenders may re-submit a Tender via the individual Tenderer’s account on the Internet Platform during the Call for Tenders, on the terms and conditions referred to in §7 of these Rules, subject to §6.
In the case of submissions by electronic means, Article 661 §1–3 of the Act of 23 April 1964 – Civil Code (Dz. U. [Poland’s Journal of Laws] of 2017, item 459, as amended) shall not be pursued, whereby PFR Ventures shall confirm (in electronic form) to a given Tenderer, upon its request (in electronic form) the receipt of a respective Tender.
Submission of the Tender shall operate as acceptance of the Tenderer of the provisions of the Rules and the key terms and conditions of the PFR GreenHub programme, set out in Appendix 1 – Term Sheet.
Submission of a Tender that is incomplete or inconsistent with the requirements set out in this § shall exclude the Tender from further qualification procedure (such Tender shall not qualify for a further stage of the evaluation), unless the Tenderer remedies the deficiencies within the time limit referred to in Section 7.11 or rectifies the errors.
The Tenderer shall be bound by the Tender until concluding the Investment Agreement or until being informed about the exclusion of its Tender, at any stage of the Tender evaluation process, or until unsuccessful completion of negotiations on the conclusion of the Investment Agreement, without signing thereof with a given Tenderer, or until withdrawing the Tender by the Tenderer.
Tenders Evaluation Process 
Tender shall be evaluated in the following stages:
0. formal evaluation
substantive evaluation 
enhanced economic, legal and compliance analysis, subject to due diligence testing
Formal evaluation 
As part of the formal evaluation, the Call Organiser verifies whether the Tender meets the Access Criteria. Failure to meet any of the Access Criteria shall result in exclusion of the Tender. Once the Tender has been excluded, it shall not be further evaluated.
The following Access Criteria are established:
0. the applicant team shall be experienced in executing capital investments or managing capital funds, e.g., venture capital funds (operating at the seed or early stages), growth capital funds, private equity funds, private debt funds or other collective investment institutions in which the total amount of assets under management has exceeded the equivalent of EUR 5 million,
0. at least two members of the Key Personnel shall be dedicated to the VC Fund for at least 80% of professional working time,
0. at least two members of the Key Personnel shall have a verifiable (documented) history of successful capital investments,
0. the Tender contains information on ensuring the contribution of the Managing Entity or members of the Key Personnel within the Declared Capitalisation at the level specified in the Term Sheet.
Substantive evaluation
The Call Organiser shall perform a substantive analysis of the Tender based on the following catalogue of quantitative criteria: 
0. track record: IRR and TVPI, below-cost investments, benchmarking (relative quartile results), portfolio returns distribution, 
VC Fund team and experience: quality and professional experience (investment and operating) either individually and as a team, team stability, traceability of people and team, carried interest distribution, complementary experience, experience in investments in climate technologies, experience and know-how in the proposed Investment Strategy,
planned return and investments risks: market strategy, pipeline quality, value creation, investment pace,
the amount of the management fee proposed by the Tenderer, minimum investment amount, the planned capitalisation of the VC Fund (including the minimum fund size as well as hard cap and timeline), compliance of interests: management fee and carried interest, divorce clauses, GP liability, waterfall, clawback and guarantees, place in LPAC,
the method of how Co-Investors are acquired and Investments under Model 2 are made,
adequacy of the Investment Strategy to the Objectives of the PFR GreenHub,
ESG, reporting standards, investor or co-investor base.
 As part of the substantive evaluation, the Call Organiser awards points for meeting each and every criterion based on the in-house Tender evaluation card.
As part of the substantive analysis of the Tenders, the Call Organiser may invite the Tenderer to present its Tender during a meeting with the Tenderer.
As part of the substantive analysis of the Tenders, the Call Organiser shall be vested in a right to request the Tenderer for clarifying the content of the Tender submitted by that Tenderer, if it proves necessary for the proper evaluation of the Tender.
Tenderers will be notified in the manner indicated in Item 5.10 of the decision made by the Call Organiser with regard to qualifying or not for the next stage of the Tenders evaluation.
Enhanced economic, legal and compliance analysis, subject to due diligence testing
As part of the next stage of the evaluation, Tenders will be subject to the enhanced economic and legal analysis (due diligence analysis). Such analysis aims to verify all the information included in the Tender that affects how the Tenderer is evaluated, as well as to verify the legal/financial/business capacity of the Tenderer to conclude and perform the Investment Agreement. To that end, the Call Organiser, or advisers authorised thereby, may request providing additional documents, apart from those submitted in the Tender, as well as information enabling the due diligence analysis to be carried out. 
Due diligence testing of the Managing Entity, VC Fund, Team and/or Professional Investor will be carried out with particular regard to: 
0. confirmation of all the information included in the Tender that affects how the Tenderer is evaluated, 
legal and financial capacity of Professional Investors and the Managing Entity (including with respect to making a private contribution to the VC Fund by Commercial Investors to in the declared amount) and fulfilment of obligations under the Investment Agreement, including the capacity to acquire Co-Investors, 
legal capacity of the VC Fund and its legal structure (proposed where the VC Fund has not been established) with respect to the powers to perform the Investment Agreement and fulfil legal and tax obligations for PFR FF FIZ related to investment in such a structure, 
verification of the investment experience presented in the Tender[footnoteRef:1],  [1: 4 Verifiability shall be construed, in particular, as the production by the Tenderer of documents certifying the participation of the Key Personnel in a respective investment project. ] 

reputation of the Team,
lack of dependency between the Managing Entity and Professional Investors or of personal or capital relationships between the entities indicated in the Tender.
The VC Fund and/or the Managing Entity shall commit themselves to render PFR FF FIZ feasible to carry out such test including to ensure that the Managing Entity, VC Fund, Team members and/or any Professional Investor shall provide all information and documents that PFR Ventures, or their professional advisers, may request for this purpose.
Opening of the negotiation process regarding the Investment Agreement shall be possible unless the tests and analyses carried out have demonstrated a lack of legal, financial or reputation-related capacity to conclude or perform the Investment Agreement by the Managing Entity, Professional Investors, the Team and/or the Fund, or a lack of significant legal and tax risks for PFR FF FIZ or PFR Ventures, related to the investment in the VC Fund.
After completion of the due diligence analysis, the Call Organiser will notify Tenderers, in the manner specified in Item 5.10, whether they are qualified or not for the next stage of the Call qualifying and that the Call has been completed. 
Negotiations regarding the Investment Agreement
[bookmark: _Hlk69997601]PFR Ventures negotiates the content of the Investment Agreement with pre-qualified Tenderers, excluding the provisions stemming from applicable law and the Term Sheet, which are not negotiable, and which will be presented to Tenderer before the opening of negotiations.
Should the Managing Entity which is to establish a VC Fund submit the Tender, then such a VC Fund, after its establishment, is obliged to accede to the Investment Agreement (unless the relevant provisions of national law do not require, for the effective establishment of the VC Fund, its accession to the Investment Agreement) and to submit a statement that all the conditions set out by law and the Fund with regard to the first transfer of funds to the VC Fund have been met, which should take place before the first transfer of funds to the VC Fund under the terms and in accordance with the provisions of the Investment Agreement.
Conflict of Interest
The Tenderer shall be obliged to present all information known to the best of its knowledge regarding potential conflicts of interest related to the consideration of the Tender or the subsequent performance of the Investment Agreement.
A conflict of interest may arise, in particular, for the following reasons:
0. existence of family relationships, i.e., the relationship by marriage, consanguinity, lineal or collateral affinity up to the second degree, adoption, care or guardianship, or actual cohabitation, and other close private ties between an employee or associate of PFR Ventures, PFR TFI with members of the corporate bodies of the VC Fund, Managing Entity or Professional Investor, or persons linked by marriage, consanguinity, lineal or collateral affinity up to the second degree, adoption, care or guardianship, or actual cohabitation, and other close private ties with members of corporate bodies of the VC Fund, Managing Entity with members of the Team or Professional Investor (a conflict of interest shall survive cessation of the relationship justifying this exclusion, referred to above),
existence of ownership ties regarding the ownership of shares in the VC Fund, Managing Entity or Professional Investor, or in any entity in which any of the above entities holds shares or stocks, by an employee or associate of PFR Ventures, PFR TFI, or joint participation in partnerships, investment funds and in other unincorporated entities concerning rights attached to shares or similar rights,
existence of property ties, especially financial ones (e.g., receipt of gifts having significant value or donations by an employee or associate of PFR Ventures, PFR TFI from the VC Fund, the Managing Entity, members of the Team/or Professional Investor, incurring of financial liabilities by an employee or associate of PFR Ventures, in the VC Fund, Managing Entity or Professional Investor),
generation by an employee or associate of PFR Ventures, from the VC Fund, Managing Entity or Professional Investor income arising from employment or civil law contracts, i.e., employment of an employee or associate of PFR Ventures in the VC Fund, in the Managing Entity or Professional Investor in the form of an employment contract, contracts for specific work or contracts of mandate; this shall also apply when an employee or associate of PFR Ventures or the Beneficiary is on unpaid leave granted by the VC Fund, Managing Entity or Professional Investor,
performance of managerial or supervisory functions by an employee or associate of PFR Ventures, in the VC Fund, Managing Entity or Professional Investor, by holding a position in the bodies of the VC Fund, Managing Entity or Professional Investor, e.g., in the management board, supervisory board, etc.,
engagement of an employee or associate of PFR Ventures in contacts with the PE Fund, Managing Entity or Professional Investor regarding the possibility of establishing an employment relationship in the future by an employee or associate of PFR Ventures, in the VC Fund, Managing Entity and/or Professional Investor,
remaining in such a legal or factual relationship that it may raise justified doubts as to the impartiality of an employee or associate of PFR Ventures and PFR TFI.
The reasons mentioned above may give rise to a conflict of interest if they occur at the time when an employee or associate of PFR Ventures, PFR TFI is considering the Tender submitted by the VC Fund or the Managing Entity, or if they have occurred in the past or if their occurrence is highly probable in the future – as long as they affect the decision-making process in this regard.
An associate of PFR Ventures, PFR TFI, respectively, should be construed as a person involved in the implementation of any of the stages of the Call for Tenders, who cooperates with PFR Ventures, PFR TFI, respectively, on the basis of any legal relationship.

Where the Tender has been selected in the event of a conflict of interest, the Tender selected in such circumstances may be cancelled and be the subject of re-evaluation.

Final provisions
The Rules shall come into effect on the day of posting the Call Notice on the Website.
Submission of the Tender shall operate as acceptance of the Tenderer of the provisions of the Rules.
Neither PFR Ventures sp. z o.o nor the Tenderers may, without the consent of the other party, disclose any information related to the content of the Tenders and the course of the Call. Furthermore, PFR Ventures, the Tenderer, the Team, must keep confidential any information learnt during negotiations of the Investment Agreement. The above shall be without prejudice to the right of PFR Ventures to make use, in the course of the Call, including the examination and evaluation of Tenders, of the assistance of external experts and advisers, as well as this does not apply to information that has been made public or communicated to PFR Ventures by other sources. The confidentiality obligation shall be without prejudice to the commitment of PFR Ventures, the Tenderer, the Team and/or Professional Investors to provide information to authorised bodies (internal, external) or to disclose information to the public to the extent required by law.
The Tenderer hereby declares that it has read the Information on the Processing of Personal Data, attached as Appendix 6 to these Rules.
If personal data of individuals other than the members of the Key Personnel are indicated in the Tender, the Tenderer shall obtain and provide the Organiser, together with the Tender, with a statement of these persons that they have read the content of the Information referred to in Section 14.4 above, as well as with the written consent of these persons to whom the data relate (use of a certified electronic signature is permitted) that they agree to the processing of personal data, in accordance with Appendix 5 to the Rules for the Call.
Members of the Key Personnel, other members of the Team as well as the Managing Entity must consent that PFR Ventures and authorised legal advisers of PFR Ventures exercising due diligence practices, for the purpose of substantive analysis of the Tender and due diligence referred to in § 11 of the Rules, shall obtain information on their hitherto investment, entrepreneurial activity and reputation in the market. Such consent shall meet the conditions for consent to the processing of personal data within the meaning of Article 6.1(a) of Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on the protection of individuals with regard to the processing of personal data and on the free movement of such data (“GDPR”), and it shall constitute consent of the entity to which confidential information relates to the disclosure of information covered by the confidentiality obligation, if any contractual or unilateral obligation results in the prohibition of disclosure of information about the Key Personnel, other members of the Team or the Managing Entity. Members of the Key Personnel, other members of the Team and the Managing Entity shall also consent to the further processing by PFR FF FIZ and PFR Ventures and only for the purpose of verifying the declared investment experience and reputation in the market.
If, at any stage of the Tender evaluation or negotiations, circumstances are revealed or PFR FF FIZ/PFR Ventures learns about events which, in the opinion of PFR Ventures, PFR TFI or Compliance Officer, have or could have had an impact on the Tender evaluation process, including the results of the test referred to in § 11 of the Rules for the Call, the Management Board of PFR Ventures may decide to suspend further Tender proceedings, supplement or repeat the due diligence examination, or to take all possible measures aimed at clarifying the events or doubts or mitigating the risks arising from revealed circumstances/events, and finally to make a decision on further processing/non-processing of the Tender. 
These Rules are subject to the Polish law and shall be governed interpreted in accordance therewith.
Any and all disputes arising from these Rules and connected with these Rules shall be settled by a common court competent for the registered office of PFR FF FIZ.
The Organiser reserves the right to cancel the Call, in particular, in the event of putting into effect significant amendments to the biding law affecting the terms of the Call or of occurrence of force majeure events. Should the Call be cancelled, the Tenderer shall not be entitled to pursue a claim for damages.
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