
From award-winning Fundbox Fund Manager, with 
€600m under management 

Fully flexible based on the goals of investor- quit the 
programme and withdraw early, stay the course until 
maturity or extend your investment for citizenship 

Positioned to profit from the surge in solar demand 

Experienced fund manager Nuno Trindade

Southern Portugal offers some of the most favorable 
conditions in the word for solar development

Most attractive fee structure in the G.V fund space

Invests in early stage projects, assists with getting them 
to ready to build stage and then sells the shares to major 
investment funds and pension funds to build out

Very experienced Origination Head in Noel Shannon, 
global expertise, contacts and knowledge

Initially buying into projects on the government’s Acordo 
list, thus aligned with government plans and targets

Achieved 10% return to investors in 2024 and on track 
to equal that in 2025

The New Frontiers Energy Fund Fundbox Offices 
Avenida Engenheiro Duarte Pacheco
Torre 1 – 15º Andar, Sala 2
1070-101 Lisboa
Portugal

T: +351 213 103 620 
E: david@newfrontiersenergy.com
fundbox@fundbox.pt

WWW.NEWFRONTIERSENERGY.COM

THE SENIOR TEAM BEHIND NFEF

RUI ALPALHÃO NUNO TRINDADE NOEL SHANNON DAVID RUSSELL ADAM DUTHIE
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10% pa return

Unrealised Performance*

FUND PERFORMANCE

ILLUMINATING THE PATH 
FOR PORTUGAL’S
RENEWABLE ENERGY 
OPPORTUNITIES
CORPORATE PRESENTATION

NEWFRONTIERSENERGY.COM

PORTUGUESE  
GOLDEN VISA 

ELIGIBLE

NEW FRONTIERS ENERGY FUND
From the multi-award winning Fundbox fund management team

‘New Frontiers is in the top two of all 
Golden Visa funds. It is a very good fund’*

*Finbek Chartered Financial Analysts 2025

PORTUGAL’S ALTERNATIVE ANSWER

SGOIC

ENHANCE A CLEAN ENERGY FUTURE WHILE OBTAINING YOUR GOLDEN VISA

Suitable for U.S Investors             CMVM regulated- number 040782

OUR TEAM: 
INVESTMENT 
MANAGER
FUNDBOX SCR Rui has more than thirty years experience in

investment and fund management. He was a

fund manager for Banco Totta & Açores, today 

part of Santander for ten years before

launching his brand FundBox in 2004. Since

then FundBox funds have raised more than

€600mn and executed more than 650

transactions in real estate, private equity

and other alternative assets.

RUI ALPALHÃO,
MANAGING DIRECTOR & PARTNER
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Noel has a history of achievement in the 

IT and Renewable Energy sectors. He 

is the co-founder and Chief Executive 

of Shannon Energy with responsibility 

for Business Development in Ireland 

and mainland Europe. He is currently 

active in all aspects of negotiating utility 

scale project development from Land 

Acquisition through to Finance and 

Construction.

NOEL SHANNON
MANAGING DIRECTOR & PARTNER
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OUR TEAM: 
INVESTMENT 
ADVISORS
MELVILLE 
CONSULTING
(INTERNATIONAL)
LIMITED

Adam Duthie is a senior corporate finance 

lawyer with over 25 years’ experience 

advising on the creation, management 

and restructuring of investment funds 

and private equity houses. He’s also a 

trusted advisor to public and private 

companies on M&A, direct investment, 

regulation, and compliance, and has 

vast experience in capital markets, 

restructuring and governance.

ADAM DUTHIE
MANAGING DIRECTOR & PARTNER

David, a Scotland-born law graduate from 

the University of Edinburgh, spent over 

10 years advising clients in traditional 

and alternative investments worldwide. 

He now runs DRC, a financial consultancy 

firm in Edinburgh, specializing in private 

debt, equity, and listed debt.

DAVID RUSSELL
DIRECTOR
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DAVID RUSSELL
DIRECTOR
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The fund epitomises what the golden visa was designed for, 
to enhance important infrastructure in Portugal to benefit the 
country and its European neighbours, by supplying electricity 
from sustainable and renewable sources. This is a very profitable 
area also and investors will make strong returns while enhancing 
the clean energy future of Portugal.

CAPTURING THE SPIRIT
OF THE GOLDEN VISA



ABOUT F3 / NFEF
The New Frontiers Energy Fund (“NFEF”) is a pioneer in Portuguese 
Golden Visa-eligible funds, exclusively investing in renewable energy 
projects with no real estate exposure. We are committed to financing 
a diverse range of projects in Portugal’s renewable energy sector, 
with an emphasis on solar/ PV, from corporate rooftop installations 
to industrial-scale ground-mounted solar PV projects with long-term 
index-linked Power Purchase Agreements (PPAs).

HOW THE FUNDS ARE USED
As one of the very few Golden Visa funds that invests exclusively 
in renewable energy, we pride ourselves on our dedication to 
promoting sustainable and environmentally responsible investment 
opportunities. The Portuguese government supports the development 
of solar projects by promoting its “Acordo” scheme, which streamlines 
the development process and addresses the funding gap that 
commonly exists between early-stage development and the Ready-to-
Build (RTB) stage of large scale ground-mounted solar projects.

NFEF has identified a number of attractive projects, including a 
200MW ground-mounted solar/PV project located in Southern 
Portugal, where sunlight hours exceeds 3,000hrs per year. This 
project has a projected output of over 408,000 MWh per annum, 
making it one of the highest yielding (sunlight) locations in Europe. 
By investing in early-stage sites at low attractive prices, with Planning 
Permits in place, and further developing the projects through the 
Grid Connection and Build Permit stage, our investors can capture 
significant price appreciation once these permits have been secured.

As Portugal aims for 8.1GW to 9.9GW installed solar capacity by 
2030, the NFEF is dedicated to financing high-quality renewable 
energy projects while offering our investors opportunities to secure 
a Golden Visa through sustainable investments.

TARGET NET RETURN: 8-10% per annum

STRUCTURE TYPE: Portuguese Private Equity Fund

NAME: The New Frontiers Energy Fund (“NFEF”)

ASSET CLASS: Private Equity

STRATEGY: Growth Capital

FUND STRUCTURE: CEIC - NON-UCITS

FUND MANAGER: Fund Box SCR S.A.

AUDITOR: AdC Advogados

INVESTMENT ADVISOR: Melville Consulting (International) Limited

DEPOSITARY BANK: Bison Bank S.A. 

CURRENCY: EUR (€)

MINIMUM INVESTMENT AMOUNT: €50,000 

MINIMUM SUBSEQUENT: €10,000

MANAGEMENT FEES: 0.5% of NAV per annum paid quarterly

INCENTIVE FEES:
50% of carried interest per annum;  subject to 
high-water mark

INITIAL CHARGES: Up to 3%

FUND INCEPTION: 28th April 2023

TARGET RAISE: €25 Million

SUBSCRIPTIONS / REDEMPTIONS: Daily / Until Maturity

THE NEW FRONTIERS 
ENERGY FUND

FUND INFORMATION

ILLUMINATING THE PATH FOR PORTUGAL’S
RENEWABLE ENERGY OPPORTUNITIES

Contact information:

Regal Consultancy International

Sovereign Place, 117 Main Street, Gibraltar

GX11 1AA

+44 (0) 203 668 1450 

info@regalconsultancyinternational.com

www.newfrontiersenergy.com

DISCLAIMER: Issued and approved by FundBox SCR SA. “FundBox” is a registered trade mark of FundBox Holdings SA and a trading name for two Comissão de Mercado de Valores
Mobiliários (CMVM) regulated entities: First FundBox SGOIC and secondly, FundBox SCR, all having their registered office at the above-mentioned address. This document is 
provided to give an indication of the investment and does not constitute an offer or invitation to sell or buy any securities in any fund managed by us nor a solicitation to purchase 
securities in any company or investment product. It does not form part of any contract for the sale or purchase of any investment. The information contained in this document is for 
guidance only and does not constitute financial advice. The Fund price is calculated on a net asset value basis, which is the total value of all assets in the portfolio including any income 
and expense accruals. Please note that all FundBox funds carry some degree of risks which may have an adverse effect on the future value of your investment. Any offering is made 
only pursuant to the relevant offering document, and the relevant subscription/application forms, all of which must be read in their entirety. No offer to purchase units will be made 
or accepted prior to receipt by the offered of these documents, and the completion of all appropriate documentation. Use or rely on this information at your own risk. Independent 
professional advice should always be sought before making an investment decision as not all investments are suitable for all investors.  

ENHANCE A CLEAN ENERGY FUTURE  
WHILE OBTAINING YOUR GOLDEN VISA

SUMMARY TERMS – NEW FRONTIERS ENERGY FUND
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TARGET NET RETURN: 8-10% per annum

STRUCTURE TYPE: Portuguese Private Equity Fund

NAME: The New Frontiers Energy Fund (“NFEF”)

ASSET CLASS: Private Equity

STRATEGY: Growth Capital

FUND STRUCTURE: CEIC - NON-UCITS

FUND MANAGER: Fund Box SCR S.A.

AUDITOR: AdC SROC

INVESTMENT ADVISOR: Melville Consulting (International) Limited

DEPOSITARY BANK: Bison Bank S.A.

CURRENCY: EUR (€)

MINIMUM INVESTMENT AMOUNT: €50,000

MINIMUM SUBSEQUENT: €10,000

MANAGEMENT FEES: 0.5% of NAV per annum paid quarterly

INCENTIVE FEES: 50% of carried interest per annum; subject to high-water mark 

INITIAL CHARGES: Up to 3%

FUND INCEPTION: 28th April 2023

TARGET RAISE: €25 Million 

SUBSCRIPTIONS / REDEMPTIONS: Daily / Until Maturity 
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OPPORTUNITY
There is currently a significant funding gap that exists between the early 
stage development and the “Ready to Build” (RTB) stage of large scale 
ground-mounted solar projects. Reaching RTB stage of the development 
process can see prices appreciate dramatically, once Grid connections, 
Build permits and Environmental permits have been secured. The 
opportunity therefore lies in acquiring early stage sites at attractively low 
prices, ideally with Planning Permission in place and then developing the 
project further through the Grid Connection and Build Permit stage, in 
order to secure Finance for Construction and Energisation. 

NFEF STRATEGY
As one of very few Golden Visa funds that invests exclusively in 
renewable energy, the team behind NFEF has identified a number of 
attractive projects, including a 200MW ground-mounted solar/PV 
project located in Southern Portugal. By investing in early-stage sites 
at low attractive prices, with Planning Permits in place, and further 
developing the projects through the Grid Connection and Build Permit 
stage, our investors can capture significant price appreciation once 
these permits have been secured. NFEF is dedicated to financing 
high-quality renewable energy projects while offering our investors 
opportunities to secure a Golden Visa through sustainable investments. 
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NAME: The New Frontiers Energy Fund (NFEF)

TYPE OF FUND: Venture Capital Fund

FUND INCEPTION: 28th April 2023

FUND TERM: 8 years 
FUND MANAGER: Fund Box SCR S.A.

CUSTODIAN BANK: Bison Bank (www.bisonbank.com)

AUDITOR: AdC SROC (www.acad.pt)

TARGET CAPITAL RAISE: €100 Million

STRATEGY: Capital Growth

NET ANNUAL TARGET GROWTH: 10%

CAPITAL GAINS: Capital gains paid at maturity of the fund (8 years)

CAPITAL GAINS TAX: 0% capital gains tax for non-tax residents in Portugal

CURRENCY: EUR (€)

MINIMUM INVESTMENT: €500k for Golden Visa Investors, €50k for non-GV investors (no maximum investment for GV or non-GV investors)

MANAGEMENT FEE: 0.5% per annum, paid quarterly by fund to Fund Manager. Not a direct cost to investors.

SUBSCRIPTION FEE: 3% (one-off, upfront, out of pocket fee paid by investor, in addition to amount invested)

PROFIT SHARE: 25% (CAT B) 75% (CAT C) split of profit if net return to CAT C investors is at least 10%

 (CAT B are the founding investors & CAT C are the client investors)

ISIN: PTNEWXIM0002 F3 FCR – CATEGORY B
(INTERNATIONAL SECURITIES IDENTIFICATION NUMBER) PTNEWYIM0001 F3 FCR – CATEGORY C

FACT SHEET - NEW FRONTIERS ENERGY FUND
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OPPORTUNITY
There is currently a significant funding gap that exists between the early 
stage development and the “Ready to Build” (RTB) stage of large scale 
ground-mounted solar projects. Reaching RTB stage of the development 
process can see prices appreciate dramatically, once Grid connections, 
Build permits and Environmental permits have been secured. The 
opportunity therefore lies in acquiring early stage sites at attractively low 
prices, ideally with Planning Permission in place and then developing the 
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NAME: The New Frontiers Energy Fund (NFEF)

TYPE OF FUND: Venture Capital Fund

FUND INCEPTION: 28th April 2023

FUND TERM: 8 years 
FUND MANAGER: Fund Box SCR S.A.

CUSTODIAN BANK: Bison Bank (www.bisonbank.com)

AUDITOR: AdC SROC (www.acad.pt)

TARGET CAPITAL RAISE: €100 Million

STRATEGY: Capital Growth

NET ANNUAL TARGET GROWTH: 10%

CAPITAL GAINS: Capital gains paid at maturity of the fund (8 years)

CAPITAL GAINS TAX: 0% capital gains tax for non-tax residents in Portugal

CURRENCY: EUR (€)

MINIMUM INVESTMENT: €500k for Golden Visa Investors, €50k for non-GV investors (no maximum investment for GV or non-GV investors)

MANAGEMENT FEE: 0.5% per annum, paid quarterly by fund to Fund Manager. Not a direct cost to investors.

SUBSCRIPTION FEE: 3% (one-off, upfront, out of pocket fee paid by investor, in addition to amount invested)

PROFIT SHARE: 25% (CAT B) 75% (CAT C) split of profit if net return to CAT C investors is at least 10%

 (CAT B are the founding investors & CAT C are the client investors)

ISIN: PTNEWXIM0002 F3 FCR – CATEGORY B
(INTERNATIONAL SECURITIES IDENTIFICATION NUMBER) PTNEWYIM0001 F3 FCR – CATEGORY C
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The New Frontiers Energy Fund Fundbox Offices 
Avenida Engenheiro Duarte Pacheco
Torre 1 – 15º Andar, Sala 2
1070-101 Lisboa
Portugal

T: +351 213 103 620 
E: david@newfrontiersenergy.com
fundbox@fundbox.pt

WWW.NEWFRONTIERSENERGY.COM

https://www.shannon.energy
DRAFT STRICTLY PRIVATE & CONFIDENTIAL
CSM SARL 160% TARGET RETURN NOTES DUE 2025
Fact Sheet: CSM-SM1
LEI Code : 98450068C1CBCDTC6568

Term Sheet

Santa Marta Solar Park
(Portugal)

CSM Securities Sàrl
€50,000,000 / 
$50,000,000 MTN 

160% target return
Notes Due 2025

Available in EUR & USD

ORIGINATOR

ISIN: XS-TBC

CSM
SECURITIES

ISSUER

NAME: The New Frontiers Energy Fund (NFEF)

TYPE OF FUND: Classic Private Equity

FUND INCEPTION: April 2023

FUND MATURITY: April 2031 (extendable indefinitely at the request of investors)

FUND MANAGER: Fund Box SGOIC S.A.

CUSTODIAN BANK: Bison Bank (www.bisonbank.com)

AUDITOR: Alves da Cunha, A.Dias & Associados SROC

STRATEGY: Capital Growth

NET ANNUAL TARGET GROWTH: 10%

CAPITAL GAINS: Lock-Up, growth strategy, al l profit paid at maturity of the fund, April 2031

CAPITAL GAINS TAX: 0% capital gains tax for non-tax residents in Portugal

CURRENCY: EUR (€)

U.S CLIENT APPROVED: Fully Approved for U.S Investors. All required PFIC materials supplied annually to U.S Investors.

MINIMUM INVESTMENT: €100k *Discounts on some or all of the upfront external fees below are available for higher investment levels (please ask for more details)

MANAGEMENT FEE: 0.5% per annum, paid quarterly by fund to the Fund Manager from invested monies.

SUBSCRIPTION FEE: 1.125% (one-off, upfront, out of pocket fee paid by investor, in addition to amount invested)

KYC FEE: €1250, payable one-time upon application to invest (fully refunded 30 days after investment)

SUBSCRIPTION PERIOD END: April 2026 (extendable with investor approval)

PROFIT SHARE: Fund must hit an average hurdle rate of at least 10% per year, over its duration, in order for the profit share to be
 activated. If this is achieved, the profit share is 75% to Golden Visa Investors (CatC), 25% to Founding Investors (CatB).
 (CAT B are the founding investors & Cat C are the golden visa client investors)

ISIN: PTNEWXIM0002   F3 FCR – CATEGORY B 
(INTERNATIONAL SECURITIES IDENTIFICATION NUMBER) PTNEWYIM0001   F3 FCR – CATEGORY C


