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RISK WARNING. Investors should be aware that there are risks to investing in all corporate
lending. Reliance on this promotion for the purpose of engaging in any investment activity may
expose an individual to a significant risk of losing all of the property or other assets invested. The
text of this Document should be read in full and in conjunction with the Offering Memorandum
before deciding to invest and your attention is drawn to the section entitled “Risk Factors” on
page 36 of this Document and the “Important Information” section, on page 38 of this Document.
All statements regarding the Company’s business, financial position and prospects should be
viewed in light of these Risk Factors. If you are in any doubt about the action you should take or
the contents of this document, you should contact your stockbroker, solicitor, accountant, bank
manager or other professional adviser authorised under the Financial Services and Markets Act
2000, who specialises in advising on investment in bonds, shares and other securities, including
unlisted securities. This offer is not regulated by the Financial Conduct Authority. Investors will
NOT have the benefit of the Financial Services Compensation Scheme and may not have access
to the UK Financial Ombudsman Service. YOUR CAPITAL IS AT RISK.
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We created Radiant Solar to take
advantage of the highly profitable and
rapidly growing solar energy market,
with a particular focus on countries
with strong economic outlooks and high
demands for clean energy.

The bigger picture
Climate change
In October 2018, a special report from the Intergovernmental Panel on Climate Change grabbed headlines
all over the world and startled many of us out of complacency. The IPCC report, prepared by 91 experts from
across 40 countries, had one stark message at its heart: the catastrophes that scientists once believed would
only be triggered beyond 2 degrees of global warming are in fact likely to occur once the planet passes
the much lower threshold of 1.5 degrees. These include drought, floods and extreme heat that would affect
hundreds of millions of people, leading to the widespread collapse of food yields and unprecedented levels
of human displacement.
Our world is currently 1 degree warmer than pre-industrial levels, and we are already seeing the impacts: the
relentless series of hurricanes and storms pummelling the United States, the forest fires sweeping the Arctic, the
record droughts that have threatened Cape Town with disaster over the past three years. The Paris Agreement
was a pledge to keep global warming between 1.5 and 2 degrees – we now know that only the lowest end
of that spectrum will avert crisis, and that the action we take over the next decade or so will be pivotal. As
Debra Roberts, Co-Chair of IPCC Working Group put it: “The next few years are probably the most important
in our history”.
We have no choice but to roll out clean energy systems all over the world in a sustained effort to decarbonise
our economies. Governments are now under an unprecedented impetus to massively tax carbon emissions
and massively subsidise clean energy like wind, waste-to-energy and solar. And as the general public begins
to wake up to the urgency and severity of the threat from climate change, there will be increased pressure on
corporations to adopt clean energy sources wherever possible from their shareholders and customers.
It has become a cliché to say that clean energy is the future. But the reality is that without clean energy, we
have no future at all.
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How does solar technology work?

What is solar power?
Solar power is, quite simply, the conversion
of energy from sunlight into electricity.
At any given moment, approximately 1.74 x 1017 watts of energy emitted from the sun are
striking the earth. That’s 174 quadrillion watts – 35,000 times more than all the electricity
required by the entire world.
Or, to conceptualise it on a smaller scale, on a sunny day a garden with an area of around
50m2 will receive 10 times the amount of energy in 6 hours that an average household would
use in an entire day.
Huge amounts of energy enter the earth’s atmosphere every day. The question is: how do we
harness it?

There are two types of solar power: photovoltaic (PV) systems that convert sunlight directly into electricity,
and concentrated solar power that uses solar thermal energy to heat water, generate steam and thus
power a turbine.
We will be developing sites for photovoltaic systems. We use industry standard crystalline silicon (c-Si)
photovoltaic cells with a lifespan of 30 years. Each photovoltaic panel comprises a number of cells made
up of semi-conductive material. When photons (light particles) hit this material, electrons are knocked free
from atoms, generating a flow of electric current. This is known as the “photovoltaic effect”, first observed
by Edmond Becquerel in 1839. Although solar panels work optimally in bright conditions, electricity can
still be produced even when it is overcast as all that is required is light. Solar is an entirely green technology with zero emissions.

The growth of solar
Solar power technology has been around for over 40 years, but historically it was incredibly expensive
to implement and required government subsidies to make it economically viable. The driving force behind
its continuance was originally its huge environmental benefits, but due to technological advances, solar
power implementation is now driven by economics. There has been a 60% reduction in the cost of solar
technology since 2009 and a further 40% reduction is expected over the next 10 years.
Consequently, the private sector and regular investors can now fund solar projects without government
assistance, and solar power is also an increasingly cost-effective and popular option for consumers. It
is estimated that by 2020 power generated from renewable technologies will be cheaper than that
produced in conventional and polluting ways, with solar set to “win the cost race” and become the
cheapest energy option of all the renewables.
Solar power has therefore been the fastest growing source of new energy worldwide since 2016,
outperforming growth in all other renewable sectors, with the global value of the market predicted to
reach $422 billion by 2022. Goldman Sachs and Bloomberg New Energy Finance have forecast that
over $3 trillion will be invested in the solar sector over the next 20 years, and that it will ultimately account
for 35% of all new global energy generation capacity.
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Our target market
We seek out countries with high growth potential in the solar
power sector in Europe.

Europe’s renewable
energy landscape
The European Union’s Renewable Energy Directive dictates
that by 2020, at least 20% of the final energy consumption
across all member states must be from renewable sources.
Each EU country has now adopted a national renewable energy action plan to ensure they meet
or exceed their specific target.
In the longer term, a minimum renewables target of 32% by 2030 was agreed in June 2018 by
the European Commission, the European Parliament and the European Council, in a new package
of legislative proposals intended to meet the goals of the Paris Agreement while stimulating
investment, creating jobs, and empowering industry.
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While the majority of EU member states are on track to meet their 2020 targets, and some are ahead of the
curve – for example, Sweden’s target was 49%, but the country was already producing 54% of its total energy
consumption from renewables by 2016 – others are falling short, despite having very positive economic
outlooks.
We have identified Poland as one of these markets, with great potential for growth in the solar sector. Poland’s
economic future is looking exceptionally rosy, combining as it does old-fashioned methods for consistent and
impressive growth with an increasing appetite for new technologies and industrial innovations. The only missing
piece of the puzzle is the clean energy to power all this development – and that’s where we come in.

Clean energy targets
Poland’s target was 15%, and over the past few years there have been concerns about its ability to meet it, as
the country remains Europe’s largest exporter and its second-largest consumer of coal, and its government has
historically been staunchly supportive of the coal industry. Yet the tide is now turning, as a result of both external
pressures from other EU member states and internal pressures from a population increasingly concerned not just
by the threat of climate change, but by the national security threats posed by dependence on foreign energy.
The wind of public opinion is changing; the idea of producing energy domestically rather than relying on, for
example, pipeline gas from Russia, is more and more appealing – even if that means a swerve away from traditional industries. As a result, there has been a drastic shift in government rhetoric and policy, and huge steps
have been taken to meet the 2020 EU target and make up the ground the country has lost.
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Positive economic outlook
Poland

Government support for renewables
In summer 2018, a new renewable energy law was passed removing the old roadblocks to investment in clean
power and creating a much more hospitable landscape for developers and investors. The Polish government
has also begun a series of massive auctions of wind and solar capacity, offering 15-year contracts on extremely
favourable terms to successful bidders.
As a result of these auctions, Poland’s cumulative installed photovoltaic capacity expanded exponentially
between March 2018 and May 2018, from 30-40MW to around 300MW. This rate of growth looks set to
continue over the next two years at least (with the government aiming for an installed capacity of around 3GW
by the end of 2020 and future auctions already having been scheduled) and beyond that as a result of its
increasingly ambitious clean energy targets for 2030 and 2040.
We believe the time is right to take advantage of these shifts in the legislative landscape in Poland and proceed
to implement our strategy and develop our first site.
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While many other European economies have crashed spectacularly into recession
or limped along with minimal growth since the 2008 financial crisis, Poland’s
economy has quietly expanded at an extraordinary rate. The only European
country not to fall into recession over the last decade, Poland by contrast saw
its GDP grow by 28.9% between 2009 and 2017.
When you survey the successful, dynamic country Poland is today, it’s easy to forget that less than three decades
ago it was only just emerging from communism. Since the fall of the Soviet Union, GDP has doubled and the
number of young people in university education has multiplied by 10. In fact, today Poland is a very welleducated country by several different indices, with higher rates of functional literacy amongst its teenagers and a
larger percentage of its working population educated to higher level than in many Western European countries.
It also enjoys extremely low rates of unemployment – just 3.4% on average in 2018.

High growth and high demand for energy
Poland is already the 8th largest economy in the European Union and the 24th largest in the world. And the
bigger the economy, the greater the demand for energy, particularly with economies where manufacturing
plays a huge role – of which Poland is one. Its manufacturing exports account for 33% of GDP (far higher than
the emerging economy average of 22%) and it is one of only half a dozen countries in the world currently
expanding their share of global manufacturing exports. The Polish government’s plan is to follow the growth
models of countries like Japan and South Korea and, if growth continues along its current trajectory, this plan
seems to be working extremely well.
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Overview
Our short-to-medium-term aim is to become one of the market leaders in the solar power generation sector in
Poland. In the longer term, we are seeking to expand our operations into other countries that we have identified
as having high growth potential.
Headquartered in London, we have spent a considerable amount of time over recent years undertaking
research into the renewable energy landscape in Europe. We identified Poland as our first target market and
have been building partnerships throughout the country. With recent changes in legislation making for a very
positive business environment for renewable energy in Poland, we believe we have entered the market at the
optimal point.
We have an in-country team with a great deal of experience and expertise in the sector, and have already
secured three sites and undertaken viability appraisals at a number of other sites across the country. We ensure
that each potential site fulfils our requirements, with the requisite access, optimal solar irradiation and potential
for grid connection as a starting point. We explore whether or not the sites have the necessary environmental
permits in place and, if not, make efforts to pre-determine whether these would be granted. We focus our
exploration and development efforts on industrial areas where permits are more likely to be granted, which also
tend to be areas with greater energy needs.
Our thorough preparation has put us in an incredibly strong position in the market and gives us a competitive
advantage – it means that once we identify a site, we are able to hit the ground running straight away, with
shorter construction lead times enabling us to have the site “ready to build”, i.e. ready for the construction of
the solar panels, within a timeframe of 5 – 9 months. In the long term, we expect to be able to develop up to
three sites per annum.
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Our Secured Sites
GPS
Coordinates

Size (Hectares)

Power
(Megawatts)

Potential
Annual Sales

Chotkow, Lower Silesian
Voivodeship, W Poland

51°42’23.0”N 15°27’19.0”E

100 ha

40 MW (+25 MW)

£3,100,000

Serby, Lower Silesian
Voivodeship, W Poland

51°42’09.5”N 16°07’10.4”E

169 ha

110 MW

£8,600,000

Swierzno, West Pomeranian
Voivodeship, NW Poland

54°04’18.0”N 16°49’33.1”E

92 ha

55 MW

£4,100,000

Site Location
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Our Business Model
Securing Sites
We identify sites and, following our
thorough viability appraisal, secure these
sites – to date we have secured 3 sites and
have more in the pipeline.

Get the site ready to build
We make the sites ‘ready-to-build’, getting
the relevant permissions and grid connection
in place, generating significant uplift in
value.

Our competitive advantages
Experienced team

Secure PPA
We enter into power purchase agreements
(PPAs) with either electricity wholesalers and
suppliers guaranteeing site income for a
minimum of 20 years.

Selling sites
We may sell sites once at this
stage, generating significant
revenue for the company. We will
retain ownership of the land in
any case and receive an annual
lease from the site purchaser for
the duration of the solar plant.

Developing Sites

Profit
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Dynamic business model
We have factored profitable exit strategies into our business model, enabling us to sell solar sites
to one of our solar development partners at each juncture in the process: when the site is made ready
for development or, alternatively, once the site has been fully developed. We believe that having this
flexibility enables us as a business to remain dynamic and provides increased security to our investors.

We develop the sites, alongside our
co-development and finance partners, and
either sell the sites to an asset-manager or the
like or manage the site and receive revenue
from electricity generated.

.

The Radiant Solar team has a vast amount of experience, comprising individuals who have been industry
leaders in a variety of sectors, from private equity to telecommunications to renewable energy. The team
comprises members who have significant demonstrable experience in the solar power field, those who have
a track record of developing highly successful and profitable businesses in the UK and Europe, and people
with an in-depth knowledge of the Polish business and economic climate.

Government backing and EU grants
The government of Poland is currently pushing for huge growth in the domestic renewable energy sector in
order to ensure they meet their imminent EU targets for clean power. Radiant Solar is set to benefit greatly
from this positive policy outlook and the corresponding legislation. Moreover, despite our business model
being profitable without government or supranational assistance, we also qualify for EU grants, adding to
the security and profitability of the business.

15

Emissions reduction
While we are seeking to build a highly profitable business, we
are also passionate in our commitment to the environment.
Our projects have the potential to drastically reduce carbon emissions in Poland and help
structurally decarbonise its booming economy. This will not only help the country achieve its EU
targets for 2020 and 2030, but also have a positive effect on air quality – something that is of
the utmost importance to its citizens given that 33 out of 50 of the most polluted European cities
are in Poland, according to the World Health Organisation. Over the lifespan of our projects
we will be able to prevent the emission of millions of tonnes of CO2 (carbon dioxide) and
thousands of SO2 (sulphur dioxide) and NO2 (nitrogen dioxide) into the earth’s atmosphere.

Corporate PPAs
It is not just the responsibility of national governments to reduce emissions; corporations also
need to contribute and as of 2020 will be obliged to by law or face hefty fines and penalties.
Across the world, companies are increasingly factoring sustainability and lower carbon futures
into their business models, and the companies that do this successfully are more able to
adapt for the future, and reduce their own costs in the long term. Our relationships with large
multinationals and electricity wholesalers and suppliers in Poland form an important aspect
of our business model and an important part of our growth strategy, enabling us to grow our
business and reach 540 MW capacity within five years.

Financial projections
One of the key benefits of solar power investment is the fact that it provides predictable
output and thus predictable revenue streams, and solar sites have an economic lifespan of up
to 30 years.
The following financial forecast is a case study, illustrating the value and income generating
capability of a single site 60MW site and does not include any of the other potential sites
the Company is looking to develop or the sale of any of these assets – currently the Company has secured three sites with a combined output of 230MW, worth circa €18.4 million
(£16.4 million) [at today’s prices and exchange rates] once at the ‘ready-to-build’ stage, and
has further sites in the pipeline
31/12/2019

31/12/2020

31/12/2021

31/12/2022

In GBP (£)

2019

2020

2021

2022

Net revenues from sales

155,520

4,384,351

4,471,279

4,559,993

Earnings Before Interest and Tax (EBIT)

(42,121)

1,903,024

1,988,328

2,075,467

Profit/(loss) before tax

(535,948)

318,866

385,887

203,722

POWER REVENUE

CORPORATE BUYER

RADIANT SOLAR FARM

POWER

MONEY

GRID OPERATOR

The company may sell these solar sites to solar development partners at varying levels of
development; once ‘ready-to-build’, with the relevant permits, grid connection and PPA in
place, or once it is fully developed and ‘ready for operations’. The directors believe from
their involvement with major solar developers in Poland that the figures below are reasonable
estimated selling prices for a 60MW site at the various stages of development.
With Engergy
Zoning Plan

With Grid
Connection

With
Construction
Permit

With PPA/
Govenments
Auction

Ready for
Operations

Value
(£/MW)

£15,000

£25,000

£60,000

£120,000

£850,000

Value for
60MW site

£900,000

£1,500,000

£3,600,000

£7,200,000

£51,000,000

Stage

NATIONAL GRID

ENVIRONMENTAL ATTRIBUTES
POWER
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Key benefits

The Management Team

•

Peter Henderson – Director

Our planned solar power generation plants enable secure inflation-linked revenues,
backed by corporate power purchase agreements with leading multinational
companies. Moreover, solar sites have an economic lifespan of approximately 30
years.

•

Solar investments are backed by real tangible assets, like land and equipment.

•

Solar technology is unique in its scalability and short construction times, meaning that
we can develop and scale up sites quickly to increase power production capacity
and thus profits.

•

The sector has seen rapid technological development and we are set to benefit
from ongoing developments in battery technology, which have the potential to
dramatically increase the growth potential and efficacy of solar power in general.

•

•

•

•

The operation of solar equipment carries few risks, as it is electrical rather than
mechanical and consequently has very few moving parts, which are always at risk of
fault and resulting high maintenance costs.
Solar irradiation (the power per unit area received from the sun) is more predictable
and has less variation than alternatives, meaning we can be confident in our output
predictions based on the solar technology we deploy and the solar irradiation at a
given site.
Historical performance data of solar power highlight how the technology can
consistently deliver attractive returns to investors and has outperformed other
renewables and traditional energy stocks over the last four years. The potential for
growth in Poland is enormous, given that the country currently has low renewable
capacity and a growing need for energy, coupled with a need to drastically reduce
carbon emissions – making it the perfect time for solar investment.
Solar technology is more flexible than any other form of renewable energy and
can be situated in a variety of geographical locations. We have factored this
into our growth strategy and are also looking at utilising “floatovoltaics” – floating
photovoltaic panels that could be deployed on one of Poland’s numerous lakes.

Peter is an entrepreneur with a long and distinguished career in the broadcast and satellite
communications industries.
He began his career as a news cameraman before founding the company NewsForce, which
provided television services to major international broadcasters, including the BBC, CNN, and
Sky, across the Middle East and Africa. In 2000, following rapid growth and with offices in
Sydney, Singapore, Mumbai, Cyprus, Johannesburg, Miami and London, Peter sold 51% of
NewsForce to France Telecom and joined the Executive Board of GlobeCast, the broadcast
services division of France Telecom. With the acquisition of NewsForce, the group had annual
sales of $365m. In 2002 he sold his remaining 49% stake to France Telecom.
He subsequently founded Indigo Telecom Group Limited in 2004, which provides rural
communications solutions across Africa, and has now begun investing in technology and
renewable energy projects across Europe.
Peter is a graduate of Harvard Business School, sits on the Board of Trustees of the Save the
Elephants Foundation in Kenya, and is a Fellow of the Royal Geographic Society.

Dr Leszek Siwek – Director
Leszek is an expert in informatics, the study of the structure, interactions and behaviour of
computational systems. He completed his PhD in computer science at the Wroclaw University of
Technology, where he was appointed Assistant Professor of the Institute of Control and Systems
Engineering.
Leszek then took his academic expertise into the private sector, starting out as Chief Information
Officer of Telefonia Dialog, where he oversaw a team of over 100 employees. He has
subsequently held a variety of senior leadership positions, serving on the board of Mobyland Ltd
and as Chairman of CenterNet and NFI Midas, a GSM telecommunications network start-up
where he oversaw and won a national tender for a 1800MHz network with a budget of 128
million zloty (£26.2m).
With his vast experience in the sector, he has recently consulted for a number of technology and
investment companies in Poland. In addition to his PhD, Leszek holds an MBA from Wroclaw
University of Economics.
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Giles Clark - Advisor to the Directors

Jacek Kostrzewa - In-country advisor

Giles was the CEO and founder of Primrose Solar, a private equity funded solar investment
vehicle backed by York Capital and Pioneer Point Partners, which built 253MW of utility-scale
solar projects in the UK, including two of the largest British projects ever constructed. Giles built
the business from scratch and delivered rapid portfolio growth, three rounds of refinancing, and
the successful disposal of all 253MW of operating assets on excellent terms in a series of transactions in 2016, representing one of the largest disposals in UK solar to date.

Jacek is an energy sector and financial specialist with 28 years’ experience in the fields of project
finance, renewable energy and energy efficiency policy and analysis. Jacek has acted as advisor
to the International Finance Corporation, the World Bank and the European Investment Bank in the
design, establishment and operation of energy sector finance and technical assistance programmes.

Giles was also a founding shareholder and non-executive Chair of Solstice Renewables, which
developed 100 MW of ground-mounted solar in the UK between 2013 and 2016, and the
CFO and Director of the SunRay Group from its formation in 2006 to its sale to SunPower Corporation in 2010 for $277m in cash consideration. SunRay was one of the largest independent
European solar developers and built a portfolio of 1.4GW of projects across southern Europe.
SunRay was backed by Denham Capital. Giles is currently working as a retained advisor to
Apollo Investment Corporation in the disposal of a large portfolio of UK solar assets.
He studied at the University of Oxford, trained as an accountant specialising in Corporate Tax
at Deloitte, and holds an Executive MBA from London Business School.

He has also advised a variety of private sector companies on their investments in wind, biomass and
solar, including Siemens Building Technologies, Mid Europa Partners, Royalton Partners, Enfinity,
RP Global, Elliniki Technodomiki Anemos, Novenergia Fund, Madhvani International and Toshiba
(solar).
He recently supervised the technical and financial advisory activities of the European Bank for
Reconstruction and Development’s investment facility programme in the West Balkans and supported
the EBRD with its Geothermal PLUTO programme in Turkey.
Jacek is Principal and Founder of GreenMax Capital Advisors, and previously served as CEO of
SKOTAN, a publicly listed biofuel producer and trader. He also managed the European Commission’s
PHARE Multi-country Energy Program Union.
Jacek is the founder of the Polish Energy Conservation Foundation and its commercial business
subsidiary, the National Energy Conservation Agency.
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Bonds explained
What is a bond?
Bonds are what is known as a ‘debt instrument’ – once purchased, the bond issuer, usually a company
or government, owes the bondholder a debt, which includes interest payments and a promise of future
repayment of the principal (your invested capital) on a pre- determined maturity date at the end of the
investment term.
Please be aware however that your capital is at risk and returns are not guaranteed, rather they are
dependent on the success of the company or project you have invested into.

Bond options table
Type of Bond

Coupon

Investment process
We aim to provide you with as much information as you require, enabling
you to make an informed decision.
Each investor will have their own approach to investing, but we strive to ensure that all of our investors
find our investment process both simple and secure.

Step 1
Interest payment

Maturity

Review the Investment Brochure and the Offering Memorandum in your own time. Please be
sure to refer to the ‘Risk Factors’ on page 36 of this document

Step 2
Income

8%

First interest paid after 12 months,
then interest paid every 3 months

3 years

Choose the investment option and the amount that suits you and complete
your application form.

Step 3

Provide proof of address and I.D and fund your investment to complete the process.
Deferred

10%

Payment on maturity

3 years

Step 4

You will receive your bond certificates upon completion and throughout your investment term
you will receive regular company updates.
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Security highlights
The bondholders shall benefit from security granted over our assets and
acquisitions. These are outlined below, however, every investor in our
bonds should be aware that by investing there is a risk of losing some or all
of your invested capital in the event of our liquidation or insolvency. These
security measures outlined provide bondholders with no guarantee of
partial or full repayment.

Secured creditors:
Bondholders have a “hold” over the company’s assets and acquisitions throughout their investment term by
way of a “floating charge”. In other words, their investment will be secured against the company’s assets.
Bondholders are classed as “secured creditors”, which means that, in the event of insolvency, they would be paid
out of any proceeds recovered from that insolvency ahead of other unsecured creditors that rank below them.

Independent security trustee:
The Security Trustee is as an independent party who looks after the interests of the Bondholders. In effect,
this means your interests are always being represented by an independent company.

Insurance:
Following the completion of each solar plant, the Company will put in place a comprehensive insurance
policy to cover each facility in its entirety. In addition to this they will ensure the requisite security measures
are in place to safeguard each site.
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Socially
responsible
investing
“We could not meet our carbon budgets, or indeed the targets of the
Paris Agreement, without private sector investment in low carbon
technology and infrastructure… a low carbon economy cannot be
achieved by Government alone.”
Claire Perry MP, Minister of State for Clean Energy and Growth, 2018

Investors are increasingly seeking investments that are not just financially rewarding, but also
ethical, effecting positive change within our communities and our environment.
Socially responsible investments are no longer a niche market; they are now a regular feature of
large institutional portfolios, such as those of sovereign wealth funds and pensions funds. More
often than not, they outperform more orthodox and non-ethical investment products.
Investment opportunities such as this were once only available to institutional investors and banks.
However, funding from individuals who want to make a positive difference with their money
while being rewarded with good rates of return, through bond issuances such as this, now plays
a crucial role in our global shift towards a green economy.
Our investment opportunity is both green and ethical, with solar power itself being a zeroemission technology, and we also aim to ensure that our suppliers and partners adhere to strict
environmental guidelines.
We at Radiant Solar believe that we can all play a part in solving climate change and its
myriad of resulting environmental issues through coming together and working collaboratively,
with sustainability being at the heart of our objectives.
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Frequently asked
questions
WHAT IS A BOND?

Bonds are what is known as a ‘debt instrument’ – once purchased, the bond issuer, usually a company or
government, owes the bondholder a debt, which includes interest payments and a promise of future repayment of the principal (your invested capital) on a pre- determined maturity date at the end of the investment
term.
Please be aware however that your capital is at risk and returns are not guaranteed, rather they are dependent on the success of the company or project you have invested into.

WHO IS THE ISSUER OF THESE BONDS?

They are being offered and issued by Radiant Solar Ltd, a UK-registered company.

HOW IS THE INVESTMENT SECURED?

There is a floating charge in favour of the lender(s) that attaches to all the current and future assets of the
company.

IS THERE A MINIMUM AND / OR MAXIMUM INVESTMENT I CAN MAKE?
The minimum you can invest is £10,000 and the maximum is £6,000,000.

CAN I REDEEM MY INVESTMENT EARLY?
Bondholders cannot redeem their investment early.

WHEN CAN I INVEST?

You can invest at any time, provided that the Directors have not closed the offering.

WHEN DO I GET MY ORIGINAL INVESTMENT BACK?

Your original investment capital is expected to be returned in full at the end of the Term of the Bond
(3 years).

WHAT RETURNS DO I GET?

You will be paid interest (coupon) at a rate of either 8% or 10% per annum for a 3-year term. Bondholders
either receive: 8% interest per annum, paid within 5 working days of the first anniversary and quarterly
thereafter for a further 2 years or 10% interest per annum, with interest accrued throughout the term and paid
at the end.
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HOW DO I GET MY INTEREST PAID TO ME?

You will be paid by bank transfer into the bank account you nominate. This bank account must be in
your name, or the name of your legal representative if you are not able to hold a bank account in your
name.

ARE THE BONDS TRANSFERABLE?
The Bonds are transferable

CAN I INVEST AS A COMPANY AND ARE JOINT
APPLICATIONS ALLOWABLE?
Yes, company investment or joint applications can be accepted.

IF I DIE, WHAT WILL HAPPEN TO MY BONDS?

Bonds would form part of a Bondholder’s estate and title would pass to the executors or administrators
of their estate. The Bond allows your executors or administrators to apply for early repayment, so the
estate can be settled.

I HAVE MORE QUESTIONS– HOW CAN I GET THEM ANSWERED?

If you have any questions regarding the procedure for investment or payment, please contact Radiant
Solar using the details below:
Telephone: +44(0)203 026 9270
Email: invest@radiantsolar.co.uk
Post: Radiant Solar Ltd, Finsgate, 5-7 Cranwood Street, London, EC1V 9EE, United Kingdom

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be inspected at the registered offices of the Company during
usual business hours on any week day (weekends and public holidays excepted), or can be emailed on
request:
(i) The Articles
(ii) Security Trustee Agreement
(iii) Letter of Intent for a co-development agreement with Canadian Solar
(iv) Expression of interest of funding from Sequoia Investment Management Company
(v) Financial forecast
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Risk factors
Investment risks

The investment offered in this document may not be suitable for all recipients of the document. Investors
are accordingly advised to consult an investment advisor who is authorised under the Financial Services
and Markets Act 2000 and specialises in investments of this kind.

Loss of investment and interest payments

Radiant Solar Ltd, like all businesses, is vulnerable to financial difficulties and investing in Bonds they
issue may involve significant risk of default. There is no guarantee that the Company’s strategy or trading
activities will be successful.

Financial services compensation scheme

The protections offered by the Financial Services and Markets Act 2000 including recourse to the Financial
Ombudsman Service and compensation entitlements under the Financial Services Compensation Scheme
do not apply. All prospective Investors and Bondholders are strongly recommended to seek advice on the
suitability of this investment.

Illiquid investment

The Radiant Solar Bonds are not tradeable on the capital markets and no application will be made for
the Radiant Solar Bonds to be admitted for listing or trading on any market.

Security trustee

The Security Trustee cannot guarantee return of any monies in the event of default. In addition, the Security
Trustee has no role in the day to day management of the Company.

Interest rate and inflationary risk

The Bond is for a minimum of 3 years with a fixed rate coupon and as such will not benefit from any
subsequent increases in market interest rates.

Insolvency

In the event the Company becomes insolvent the amounts payable to Bondholders may be deemed to be
part of the Company’s assets and therefore available equally to all creditors, notwithstanding any priority
payment rankings established by the Company.

Risks relating to the company

Investments in this type of company carry particular risks. Investors are reminded that there is no guarantee
that the Company’s strategy or trading activities will be successful.
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Currency fluctuations

While your investment in the bond is in Pound Sterling (£), the funds will be used to develop sites in Poland
and therefore will be converted into Polish Zloty (zł). We have employed Global Currency Exchange
Network, who are authorised and regulated by the Financial Conduct Authority under the Payment
Services Regulations 2017, to mitigate any risks associated with future movements in exchange rates
through hedging the currency – in effect, guaranteeing the rate of exchange of your invested capital.

Tax

Investors are advised to take their own tax advice on the tax consequences of acquiring, holding and
disposing of Radiant Solar Bonds. The comments below are of a general nature and are based on current
United Kingdom law and practice. They relate only to the United Kingdom withholding tax treatment of
interest payable on the Bond.
For UK resident individuals, payments of interest on the Bonds will be subject to deduction of United
Kingdom income tax at the basic rate, subject to the availability of any domestic law exemption. The
Issuer will make the necessary arrangements to deduct and pay basic rate tax due from your interest
payment direct to HMRC.

Developmental risk

The development of solar power sites entails certain developmental risks. The revenues of the Company
depend in part on the successful development of the site, which, as with any development, is subject to
risk. Whilst highly unlikely, there is the risk that the Company may not secure the land or the requisite
construction and grid permits. The Company may not secure future funding required to fully develop the
site. However, the Company has the option to either fully develop the site or make the site ‘ready to
build’ and then lease or sell it to a developer, mitigating some of this risk. There are the usual construction
risks involved in the development of the site itself. There are legislative risks, including the potential for a
change in government policy related to renewable energy and potential for changes in taxation, either
to the solar site itself or the land. There is, as with any contract, the potential for legal and commercial
disputes. The photovoltaic technology used is widely deployed across the globe, but the possibility of
malfunction remains, and despite being covered by warranties and insurances it should be noted as this
may result in additional costs and loss of revenue for the Company. It should be noted that the decline
in the efficiency of this equipment over time has been factored into all financial models and projections.
The Directors unreservedly believe that the development of their first site and future endeavours will be
successful, due in part to their previous experience and the fact that the management and in-country team
have worked within the Polish solar and broader renewable energy market for a number of years. The
Directors and broader team have a thorough understanding of the market, potential eventualities and risk,
and believe their business plan incorporates forward-planning for foreseeable contingencies.
IMPORTANT INFORMATION
THIS DOCUMENT IS IMPORTANT. IF YOU ARE IN ANY DOUBT IN RELATION TO THE CONTENTS
OF THIS DOCUMENT OR WHAT TO DO IN RELATION TO IT, YOU SHOULD CONSULT WITH
AN APPROPRIATELY QUALIFIED INDEPENDENT PROFESSIONAL, SUCH AS AN ACCOUNTANT,
SOLICITOR, FINANCIAL ADVISER OR STOCKBROKER WHO IS APPROPRIATELY AUTHORISED AND
REGULATED.
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IMPORTANT NOTICE
This Brochure (“this Document” or “Brochure”) has
been prepared and issued by Radiant Solar, a
private limited company incorporated on 22nd
October 2018 in England and Wales under
company number 11634683, with registered
address: Radiant Solar Ltd, Finsgate, 5-7 Cranwood
Street, London, EC1V 9EE United Kingdom (“the
Company”) in respect of Bonds (the “Offer”) to be
issued by the Company and is issued solely for the
purpose of seeking Investors under the Offer.
This document does not constitute an offer of,
an invitation to subscribe for or purchase, or
a recommendation to purchase, bonds in the
Company (the “Bonds”) or any of the other securities
described herein. Any offer of the Bonds will be
made solely by means of the Brochure prepared
and issued by the Company and dated 31st
October 2018.
The contents of this Brochure are not to be construed
as legal, business or tax advice. Each reader of
this Brochure should consult with their own legal,
business or tax advisor as to legal, business or tax
advice.
Any opinions expressed in this Brochure do not
constitute investment advice. Independent advice
should be sought from a person authorised by
the Financial Conduct Authority (“FCA”) where
appropriate.
The Company accepts responsibility for the
information contained herein. To the best of the
knowledge and belief of the Directors (who have
taken all reasonable care to ensure that such is the
case), the information contained in this Document
is in accordance with the facts and does not omit
anything likely to affect the importance of such
information.
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The Directors have taken all reasonable care
to ensure that every statement of fact or opinion
included in the communication is true and not
misleading given the form and context in which it
appears. Where this Brochure contains information
or representations acknowledged to originate
from third party or publicly available sources,
the Directors consider that the inclusion of such
information is reasonable but claim no responsibility
for its correctness in any circumstances.
The Directors have not limited their liability with
respect to the form and content of this document.
The Directors have taken all reasonable care to ensure
that any subscriber for Bonds (or their professional
advisers) have access and can have access at all
reasonable times to all information that they would
reasonably require and reasonably expect to find
for the purpose of making an informed assessment
of the prospects of the Company and the investment
opportunity in so far as it will affect the subscribers
for Bonds, and of the rights attaching to the Bonds.
All relevant documentation, including copies of this
document, the instruments constituting the Bonds
and any form of acceptance are available from the
Directors.

Offering Memorandum requirement

This document does not constitute an Offering
Memorandum as defined by the Offering
Memorandum Regulation (809/2014) and
has not been prepared in accordance with
the requirements of the Offering Memorandum
Regulation (809/2014).

Regulatory status

This Offer is not regulated by the Financial Conduct
Authority. Investors will not have the benefit of the
Financial Services Compensation Scheme and
other protections afforded by the FSMA or any
of the rules and regulations made thereunder. In
addition, Investors may not have access to the UK
Financial Ombudsman Service.

Distribution to investors

The communication to which this investment relates
is exempt from the general restriction in Section
21 of FSMA on making financial promotions to
members of the public where the promoter is not an
authorised and regulated person for the purposes
of FSMA on the basis that it is made to and only to
certain groups who are exempt within the meaning
of the FPO and/or COBS namely:
(a) to persons falling within the definition of
investment professional contained in article 19 of the
FPO (“Investment professionals”) namely authorised
persons; persons who are exempt in relation to the
promotion of investments of this nature; persons
whose ordinary activities involve them investing in
unregulated schemes; governments; local authorities
or international organisations; or a director, officer
or employee acting for any of the entities listed in this
paragraph (a) in relation to engaging in investment
activity (provided that the communication is made
to the director, officer or employee in this capacity

and when acting in this capacity they are involved
in the entities’ participation in non-readily realisable
securities (“NRRS”));
(b) to persons falling within article 49 of the FPO
(“High net worth companies, unincorporated
associations etc.”) namely bodies corporate with
called up share capital or net assets of not less
than £5 million (except where the body corporate
has more than 20 members in which case the
share capital or net assets should be not less
than £500,000); unincorporated associations or
partnerships with net assets of not less than £5
million; trustees of high value trusts; or a director,
officer or employee acting for any of the entities
listed in this paragraph (c) in relation to engaging in
investment activity (provided that the communication
is made to the director, officer or employee in this
capacity and when acting in this capacity they are
involved in the entities’ participation in NRRS);
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(c) to persons who fall within article 48 of the
FPO (“certified high net worth individual”) namely
a person who has signed, within the period
of 12 months ending on the date on which
this         communication is made, a statement in the
terms specified in Part 1 of schedule 5 of the FPO;
(d) to persons who fall within article 50 of the FPO
(“certified sophisticated investor”) namely a person
who (1) has a written certificate within the last 36
months by a firm confirming he has been assessed by
the firm as sufficiently knowledgeable to understand
the risks associated with engaging in activity
relating to non-readily realisable securities and (2)
who has signed within the period of 12 months
ending on the date on which this communication is
made, a statement in the terms specified in article
50 of the FPO;
(e) to persons who fall within article 50A of the
FPO (“self-certified sophisticated investor”) namely
a person who has signed, within the period
of 12 months ending on the date on which this
communication is made, a statement in the terms
specified in Part 2 of Schedule 5 of the FPO; and to
any other person to whom the communication may
otherwise lawfully be made in accordance with the
FPO or otherwise.
The Bonds are only available to such categories
of person and any person falling outside these
categories should not treat this Brochure as
a promotion to him or rely on it or act on it for
any purpose whatsoever. The recipient of this
communication may not reproduce, publish,
forward or distribute, in whole or in part, copies
of it to any persons except as permitted by FSMA.

Distribution

This document is confidential and is being supplied
to recipients for their own information. Recipients
shall not directly or indirectly copy, reproduce,
publish or further distribute this document and its
content in whole or in part to any person, nor discuss
with any other person the proposal in this document
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without the prior written consent of the Company,
except for the purposes of analysis or evaluating this
investment by advisers of the recipients who have
agreed to treat such information as confidential.
This document does not constitute an offer to sell
or an invitation to subscribe for, or solicitation of
an offer to subscribe for or buy, securities to any
person in any jurisdiction to whom it is unlawful
to make such offer, invitation or solicitation. The
distribution of this document outside the UK may
be restricted by law. Therefore this Document
should not be copied or distributed by recipients
and, in particular, should not be distributed by any
means including electronic transmission, to persons
with addresses outside the United Kingdom and
in particular in United States if America (including
the States and the District of Columbia), Canada,
Australia, Japan, the Republic of Ireland or South
Africa, their possessions, territories and other areas
subject to their jurisdiction, or to any citizens or
residents and for the account or benefit thereof, or to
any corporation, partnership or such entity created,
organised or domiciled under the laws thereof.
Persons outside the UK who come into possession
of this document should inform themselves about
the distribution of this document in their particular
jurisdiction. Any such distribution contrary to the
above could result in a violation of the laws of such
countries.
Prospective investors should inform themselves of
and observe all applicable laws and regulations
including any taxation or exchange control legislation
in the countries of their citizenship, residence,
domicile or such other status as may be relevant in
connection with any subscription for the securities
under the Offer. In furnishing this Brochure, neither

the Company nor any of its directors or connected
persons undertakes to provide the recipient with
access to any additional information or to update
this Brochure or to correct any inaccuracies therein
which may become apparent after issue and the
Company reserves the right, without prior notice and
without giving cause, to terminate the proposals and
the delivery of information at any time. Recipients or
their officers, employees, agents and professional
advisers should not contact employees, customers,
agents or suppliers of the Company in relation to
the proposals described herein.

Miscellaneous

An investment in the Company may not be suitable
for all recipients of this Brochure and may expose
an individual to risks that could result in the loss of
all monies invested. A prospective investor should
consider carefully whether an investment in the
Company is suitable for them in the light of their
personal circumstances and the financial resources
available to them.
Prospective Investors are warned that they will need
and be expected to make their own independent
assessment of the Company and to rely on their own
judgement (or that of their independent financial
adviser) in respect of any investment they may make
in the Company and the legal, regulatory, tax and
investment consequences and risks of doing so.
Investors should not expect to have legal recourse to

the Company, its Directors or others if this Document
is not complete or correct, or if they consider
that their understanding of the present financial
and trading position of the Company and of its
prospects differs from the reality and the outcome
for the Company. The information contained in this
document is confidential. It is made available only
on the basis that none of the information contained
in this document or subsequently supplied prior to
or in connection with the proposed Offer may be
published, reproduced, copied or disclosed to any
person other than the recipient and its professional
advisers, nor used for any purpose other than for
the purpose specified above, and on the basis that
the recipient shall, upon request, promptly return
or destroy all material received from the Company
(including without limitation this document) and
associated documentation, without retaining any
copies.
No person has been authorised to give any
information or to make representations other than
those contained in this document in connection
with the Offer, and, if given or made, such other
information or representations must not be relied
upon as having been authorised by the Company.
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Neither the delivery of this document at any time, nor
any sales hereunder, shall under any circumstances
create an implication that the information contained
herein is correct as of any time subsequent to its
date.

or regulation.
All enquiries relating to this Brochure or to a
future transaction involving the Company should
be directed to the Company at the Company’s
address.

Forward-looking statements

If you have not received this document directly
from the Company, or via an Authorised Person,
your receipt is unauthorised. Please either return
this document to the Company (at its registered
address) or destroy this document immediately if
this is the case. THIS DOCUMENT SHOULD BE
READ IN ITS ENTIRETY AND RELIANCE SHOULD
NOT BE PLACED ON ONE SECTION (WITH
THE EXCEPTION OF THE RISK FACTORS) IN
PREFERENCE TO ANOTHER SECTION.

All statements of opinion and/or belief contained
in this Brochure and all views expressed and all
projections and forecasts or statements relating to
expectations regarding the future performance of the
Company are based on the Directors’ assessment
and interpretation of information available to them
as at the date of this document. No representation
is given, or assurance made that such statements,
views, projections or forecasts are correct or that
the objectives of the Company will be achieved.
Prospective subscribers must determine what reliance
(if any) they should place on such statements, views,
projections or forecasts.
The statements, including any forward-looking
statements, contained in this Brochure are made at
the date of this Brochure (unless some other time is
specified in relation to them) and distribution of this
Brochure shall not give rise to any implication that
there has been no change in the facts set out in this
Brochure since such date.

All references in this document to Sterling, GBP and
“£” refer to the currency of the United Kingdom, all
references in this document to Polish Zloty, pln and
“zł” refer to the currency of Poland, all references in
this document to Euro or “€” refer to the currency of
the Eurozone and all references in this document to
United States Dollar or “$” refer to the currency of
the United States of America.

This Brochure includes statements that are, or may be
deemed to be, “forward-looking statements”. These
forward-looking statements can be identified by the
use of forward-looking terminology, including the
terms “believes”, “expects”, “intends”, “anticipates”,
“aims”, “estimates”, “may”, “will”, “would”, “could”
or “should” or other variations or comparable
terminology or, in each case, their negative.
They include statements regarding the intentions,
beliefs or current expectations of the Company
concerning, amongst other things, the investment
performance and prospects of the Company and
the markets in which it invests and the issuing of. By
their nature, forward-looking statements involve risks
and uncertainties because they relate to events and
depend on circumstances that may or may not occur
in the future and, accordingly, forward-looking
statements may, and often do, differ materially from
actual results. Investors should not place undue
reliance on such forward-looking statements, and
the Company does not undertake any obligation
to update publicly or revise any forward-looking
statements, save as required by any applicable law
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