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THIS PRIVATE PLACEMENT OFFERING MEMORANDUM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If
you are in any doubt about the action you should take, you are recommended to seek your own financial advice immediately
from an independent financial adviser who is authorised under the Financial Services and Markets Act 2000 (as amended)
(“FSMA”) if you are in the United Kingdom of Great Britain and Northern Ireland (the “United Kingdom”), or from another
appropriately authorised independent financial adviser if you are in a territory outside the United Kingdom. This Offering
Memorandum has not been approved for promotion to any individual outside of the United Kingdom.
This document constitutes a private placement offering memorandum relating to Radiant Solar Ltd (the “Company”) (the “Offering
Memorandum”).
Applications to subscribe for the Bonds may be accepted: (i) from any person who has been introduced to the Company through a financial
intermediary in compliance with the Financial Services and Markets Act 2000, or (ii) only from investors who meet the minimum
requirements of Self-Certified Sophisticated Investors, Certified High Net Worth Investors or High Net Worth Companies.
The Offering Memorandum has been issued in connection with the Company’s issuance of up to £6,000,000 Bonds pursuant to the
programme under which the Company intends to issue Bonds on the terms set out herein (the “Bond Offering”).
The Company and the directors of the Company (the “Directors”), whose names appear on page 9 of this Offering Memorandum, accept
responsibility for the information contained in this Offering Memorandum. To the best of the knowledge and belief of the Company and
the Directors (who have taken all reasonable care to ensure that such is the case), the information contained in this Offering Memorandum
is in accordance with the facts and does not omit anything likely to affect the import of such information.

Radiant Solar Ltd
(incorporated in England and Wales with registered number 11633683)

OFFERING MEMORANDUM
£6,000,000 Bonds
Potential investors should read the whole of this Offering Memorandum and, in particular, their attention is drawn to the risk factors set
out on pages 34-39 of this Offering Memorandum.
The Bond Offering for subscription of Bonds will commence on the date of this Offering Memorandum.
Persons wishing to participate in the Bond Offering should complete the application form provided separately on request by the Company
(the “Application Form”). Application Forms must be completed and returned with the appropriate remittance so as to be received by no
later than seven Business Days (meaning any day which is not a Saturday or Sunday or a bank holiday in the City of London) after the
investor takes receipt of the Application Form.
Investors should rely only on the information contained in the Offering Memorandum. No person has been authorised to give any
information or make any representations other than those contained in the Offering Memorandum and, if given or made, such information
or representations must not be relied upon as having been so authorised by the Company. Neither the delivery of the Offering
Memorandum nor any subscription for or purchase of Bonds made pursuant to the Bond Offering, under any circumstances, create any
implication that there has been no change in the affairs of the Company since, or that the information contained herein is correct at any
time subsequent to, the date of the Offering Memorandum.
In connection with the Bond Offering, and its affiliates (being an affiliate of, or person affiliated with, a person; a person that, directly or
indirectly, or indirectly through one or more intermediaries, controls or is controlled by, or is under common control with, the person
specified), acting as investors for its or their own accounts, may subscribe for or purchase Bonds and in that capacity may retain, purchase,
sell, offer to sell or otherwise deal for its or their own account(s) in the Bonds and other securities of the Company or related investments
in connection with the Bond Offering or otherwise.
The Bond Offering has not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”)
or with any securities or regulatory authority of any state or other jurisdiction of the United States (meaning the United States of America,
its territories and possessions, any state of the United States of America and the District of Columbia) and the Bonds to be issued pursuant
to the Bond Offering may not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, within the United States or
to, or for the account or benefit of, U.S. Persons (as defined in Regulation S under the U.S. Securities Act), except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in compliance with any
applicable securities laws of any state or other jurisdiction in the United States. There will be no public offer of the Bonds in the United
States. The Bonds to be issued pursuant to the Bond Offering are being offered or sold only (i) outside the United States to non U.S.
Persons in offshore transactions in reliance on the exemption from the registration requirements of the U.S. Securities Act provided by
Regulations thereunder; and (ii) pursuant to a private placement to persons located inside the United States or U.S. Persons that are
“accredited investors” (as the term is used in Regulation D under the U.S. Securities Act) in reliance on the exemption from registration
provided by Rule 506 of Regulation D under the U.S. Securities Act. The Company has not been and will not be registered under the U.S.
Investment Company Act of 1940, as amended (the “U.S. Investment Company Act”) and investors will not be entitled to the benefits of
the U.S. Investment Company Act.

Dated: 28 February 2019
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IMPORTANT INFORMATION
HOW TO USE THIS DOCUMENT
This Offering Memorandum provides information for prospective bondholders who wish to invest
in the Company by way of Bonds. It is not financial product advice and does not take into account
investment objectives, financial situations and particular needs of investors. It should be read in its
entirety in order to make an informed assessment of the assets and liabilities, financial position
and performance and prospects of the Company, and the rights and liabilities attaching to the
Bonds. There are significant risks associated with investing in the Company. If in doubt, investors
should seek advice from a professional adviser before deciding whether to invest. There is no
guarantee that the Bonds offered under this Offering Memorandum will be able to meet their
interest payments or will be able to return the capital provided to the Company. Some risk factors
investors should consider are outlined in the section headed “Risk Factors”. These risks should be
considered in relation to your own personal circumstances.

GENERAL
This Offering Memorandum should be read in its entirety before making any application for Bonds.
In assessing an investment in the Company, investors should rely only on the information in this
Offering Memorandum.
No person has been authorised by the Company to issue any advertisement or to give any
information or to make any representations in connection with the offering or sale of Bonds other
than those contained in this Offering Memorandum and, if issued, given or made, such
advertisement, information or representation must not be relied upon as having been authorised
by the Company.
Prospective investors should not treat the contents of this Offering Memorandum as advice relating
to legal, taxation, investment or any other matters. Prospective investors should inform themselves
as to: (i) the legal requirements within their own countries for the purchase, holding, transfer or
other disposal of Bonds; (ii) any foreign exchange restrictions applicable to the purchase, holding,
transfer or other disposal of Bonds that they might encounter; and (iii) the income and other tax
consequences that may apply in their own countries as a result of the purchase, holding, transfer
or other disposal of Bonds. Prospective investors must rely upon their own legal advisers,
accountants and other financial advisers as to legal, tax, investment or any other related matters
concerning the Company and an investment in the Bonds.
Statements made in this Offering Memorandum are based on the law and practice in force in
England and Wales as at the date of this Offering Memorandum and are subject to changes
therein.
This Offering Memorandum should be read in its entirety before making any application for Bonds.
All Bondholders are entitled to the benefit of, are bound by and are deemed to have notice of, the
provisions of the articles of association of the Company (the “Articles”).
This Offering Memorandum does not constitute, and may not be used for the purposes of, an offer
or solicitation to anyone in any jurisdiction in which such offer or solicitation is not authorised or to
any person to whom it is unlawful to make such offer or solicitation. The distribution of this Offering
Memorandum and the offering of Bonds in certain jurisdictions may be restricted and accordingly
persons into whose possession this Offering Memorandum is received are required to inform
themselves about and to observe such restrictions.
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DATA PROTECTION
The information that a prospective investor provides in relation to a subscription for Bonds or
subsequently, by whatever means, that relates to the prospective investor (if an individual) or a
third-party individual (to include, in each case, sensitive personal data) will be held and processed
by the Company (and any third party in the United Kingdom to whom it may delegate certain
administrative functions or other functions in relation to the Company) in compliance with the
GDPR and the relevant data protection legislation and regulatory requirements of the United
Kingdom and in accordance with the Company’s privacy policy.
Prospective investors should note that by subscribing for Bonds they will be providing information
to the Company which may constitute “personal data” within the meaning of the GDPR.
Personal data will be used by or on behalf of the Company on an ongoing basis for the purposes
of investor identification including “know your client” checks, management and administration of
your holding of Bonds, statistical analysis, market research and to comply with any applicable legal
and/or regulatory requirements. Where a Bondholder has provided consent, that Bondholder’s
personal data may be processed for the purposes of informing that Bondholder (for example, by
telephone, mail and e-mail) about future offerings from the Company. Bondholders may
unsubscribe from future marketing in respect of future offerings from the Company at any time
either in writing, by telephone or by email using the contact information provided in this Offering
Memorandum.
In such circumstances, the Company may act as a data controller of personal data provided to the
Company and all rights afforded to Bondholders as data subjects under the GDPR shall be
exercisable by a Bondholder against the Company.
Such data may be disclosed and / or transferred to third parties including auditors, legal advisers,
regulatory and/or tax authorities, government departments, delegates, advisers, technology
providers and service providers of the Company and their or the Company’s duly authorised agents
and any of their respective related, associated or affiliated companies wherever located (including
to countries outside the EEA which may not have the same data protection laws as in Ireland) for
the purposes specified.
If the Company (or any third party, functionary or agent appointed by the Company) discloses
personal data to such a third party, functionary or agent, and/or makes such a transfer of personal
data, it will use reasonable endeavours to ensure that any third party, agent, functionary or agent
to whom the relevant personal data is disclosed or transferred is contractually bound to provide an
adequate level of protection in respect of such personal data.
Prospective investors are responsible for informing and obtaining any required consent of any
third-party individual to whom the personal data relates to the disclosure and use of such data in
accordance with these provisions.
Bondholders have a right to obtain a copy of their personal data kept by the Company, the right to
rectify any inaccuracies in personal data held by the Company and in a number of circumstances
a right to be forgotten and a right to restrict or object to processing. In certain limited circumstances
a right to data portability may apply. Where a Bondholder gives consent to the processing of
personal data, that Shareholder may withdraw this consent at any time.
Personal data may be retained on record for a period not exceeding six years after it is no longer
used.
A copy of the Company’s data privacy statement is available upon request.

PRESENTATION OF INFORMATION
Market, economic and industry data
Market, economic and industry data used throughout this Offering Memorandum is sourced from
various industry and other independent sources. The Company and the Directors confirm that such
data has been accurately reproduced and, so far as they are aware and are able to ascertain from
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information published from such sources, no facts have been omitted that would render the
reproduced information inaccurate or misleading.
Currency presentation
Unless otherwise indicated, all references in this Offering Memorandum to: “£” or “pounds” are to
the lawful currency of the UK, to “zł“, “pln” or “zloty” are to the lawful currency of the Republic of
Poland, to “€” or “euro” are to the lawful currency of the Eurozone, and to “$” or “dollar” are to the
lawful currency of the United States of America.
Definitions
A list of defined terms used in this Offering Memorandum is set out at page 65 of this Offering
Memorandum.
Governing law
Unless otherwise stated, statements made in this Offering Memorandum are based on the law and
practice currently in force in England and Wales and are subject to changes therein.
Investment considerations
The contents of this Offering Memorandum are not to be construed as advice relating to legal,
financial, taxation, investment or any other matters. Prospective investors should inform
themselves as to:
●

the legal requirements within their own countries for the subscription for, purchase, holding,
transfer or other disposal of Bonds;

●

any foreign exchange restrictions applicable to the subscription for, purchase, holding,
transfer or other disposal of Bonds which they might encounter; and

●

the income and other tax consequences which may apply in their own countries as a result
of the subscription for, purchase, holding, transfer or other disposal of Bonds.

Prospective investors must rely upon their own representatives, including their own legal advisers
and accountants, as to legal, tax, investment or any other related matters concerning the Company
and an investment in Bonds.
An investment in Bonds should be regarded as a long-term investment. There can be no assurance
that the Company’s objective will be achieved.
This Offering Memorandum should be read in its entirety before making any investment in the
Bonds. All Bondholders are entitled to the benefit of, are bound by and are deemed to have notice
of, the provisions of the Memorandum and Articles, which investors should review.

FOR THE ATTENTION OF PROSPECTIVE INVESTORS
This Offering Memorandum does not constitute an offer to sell, or the solicitation of an offer to buy,
Bonds in any jurisdiction in which such offer or solicitation is unlawful and, in particular, is not for
distribution into the United States. The Bonds have not been and will not be registered under the
applicable securities laws of the United States and may not be offered or sold within the United
States or to any national, resident or citizen of the United States. The distribution of this Offering
Memorandum in other jurisdictions may be restricted by law and therefore persons into whose
possession this document comes should inform themselves about and observe any such
restriction. Any failure to comply with these restrictions may constitute a violation of the securities
laws of any such jurisdictions.
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FOR THE ATTENTION OF PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC
AREA
In relation to each member state of the European Economic Area that has implemented the
Prospectus Directive (a “Relevant Member State”), no Bonds have been offered or will be offered
pursuant to the Bond Offering to the public in that Relevant Member State prior to the publication
of a prospectus in relation to the Bond that has been approved by the competent authority in that
Relevant Member State, or, where appropriate, approved in another Relevant Member State and
notified to the competent authority in that Relevant Member State, all in accordance with the EU
Prospectus Directive 2003/71/EC (the “Prospectus Directive”), except that offers of Bonds to the
public may be made at any time under the following exemptions under the Prospectus Directive, if
they are implemented in that Relevant Member State:
●

to any legal entity that is a “qualified investor” as defined in the Prospectus Directive;

●

to fewer than 100, or, if the Relevant Member State has implemented the relevant provision
of the 2010 PD Amending Directive (as defined below), 150 natural or legal persons (other
than qualified investors as defined in the Prospectus Directive) in such Relevant Member
State; or

●

in any other circumstances falling within Article 3(2) of the Prospectus Directive.

provided that no such offer of Bonds shall result in a requirement for the publication of a prospectus
pursuant to Article 3 of the Prospectus Directive or any measure implementing the Prospectus
Directive in a Relevant Member State and each person who initially acquires any Bonds or to whom
any offer is made will be deemed to have represented, acknowledged and agreed that it is a
“qualified investor” within the meaning of Article 2(1) of the Prospectus Directive.
For the purposes of this provision, the expression an “offer to the public” in relation to any offer of
Bonds in any Relevant Member State means a communication in any form and by any means
presenting sufficient information on the terms of the offer and any Bonds to be offered so as to
enable an investor to decide to purchase or subscribe for the Bonds, as the same may be varied
in that Relevant Member State by any measure implementing the Prospectus Directive in that
Relevant Member State and the expression “Prospectus Directive” means Directive 2003/71/EC
(and the amendments thereto, including Directive 2010/73/EU) (the “2010 PD Amending
Directive”), to the extent implemented in the Relevant Member State and includes any relevant
implementing measure in each Relevant Member State.

IMPORTANT NOTICE TO UK RETAIL INVESTORS
The Company is a start-up company and has not yet commenced material operations. This
document therefore does not contain any material historical financial information on which to
assess the Company’s performance to date. Consequently, potential investors have limited
financial information on which they can make a decision to invest in the Bonds. As a start-up
company, the Bonds may not be suitable for all investors and an investment in the Bonds should
only be considered by investors who clearly understand all the risk factors associated with the
Company and the Bonds, and also the general risks of investing in a start-up company with limited
financial information. Investors should also understand that such an investment could result in the
partial or entire loss of their investment.
With respect to retail investors, applications to subscribe for the Bonds may be accepted: (i) from
any person who has been introduced to the Company through a financial intermediary in
compliance with the Financial Services and Markets Act 2000, or (ii) only from investors who meet
the minimum requirements of Self-Certified Sophisticated Investors, Certified High Net Worth
Investors or High Net Worth Companies each as defined in the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 Sections 50A(1), 48(2), 49(2) respectively, where the
person has been introduced to the Company through a non-financial intermediary.
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NON-READILY REALISABLE SECURITIES
The Bonds are designated as Non-Readily Realisable Securities and as such, no person shall
communicate or approve a direct offer financial promotion in the UK relating to the Bonds to or for
communication to a client without compliance with the rules of the UK Financial Conduct Authority.
The Bonds are not listed on any market and no application for any such listing will be made in
respect of the Bonds. It may be difficult for an investor to realise his investment and he may receive
less than the amount paid for it and, as such, the Bonds should not be considered suitable as a
short-term investment. Investment in unquoted or unlisted securities carry a higher degree of risk
than investment in securities quoted or listed on a regulated exchange. Investors must be prepared
to take a medium to long-term view of their investment.

Innovative Finance ISA
Innovative Finance ISA for UK tax residents. The Bonds are eligible to be held within an Innovative
Finance Individual Savings Account (“ISA”), which must be made via a regulated ISA manager. The
Company has a relationship with Reyker Securities Plc who can act as an ISA manager. Please
note that an ISA manager is unable to provide you with any advice on the merits or otherwise of
making an investment in the Bonds. Applications for investment through an Innovative Finance ISA
may be made through an ISA manager’s platform (for Reyker, these are available on
www.reyker.com including the application form and payment and/or ISA transfer forms).
Applications remain subject to the minimum subscription requirements and all other requirements
contained in this document.
Reyker Securities Plc is not responsible for the contents of this Offering Memorandum (other than
information about itself or its ISA) or any aspect of the financial promotion.

FORWARD-LOOKING STATEMENTS
This Offering Memorandum contains forward-looking statements, including, without limitation,
statements containing the words “believes”, “estimates”, “anticipates”, “expects”, “intends”, “may”,
“will” or “should” or, in each case, their negative or other variations or similar expressions. Such
forward-looking statements involve unknown risks, uncertainties and other factors that may cause
the actual results, financial condition, performance or achievements of the Company, or industry
results, to be materially different from any future results, performance or achievements expressed
or implied by such forward-looking statements.
Given these uncertainties, prospective investors are cautioned not to place any undue reliance on
such forward-looking statements. These forward-looking statements speak only as at the date of
this Offering Memorandum. Subject to its legal and regulatory obligations (including under the
Prospectus Rules), the Company expressly disclaims any obligations to update or revise any
forward-looking statement contained herein to reflect any change in expectations with regard
thereto or any change in events, conditions or circumstances on which any such statement is based
unless required to do so by law or any appropriate regulatory authority, including FSMA, and the
Prospectus Rules.
NO INCORPORATION OF WEBSITE INFORMATION
The content of the Company’s website radiantsolar.co.uk does not form part of the Offering
Memorandum.
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PART 1
THE COMPANY, THE DIRECTORS AND THE
COMPANY’S TEAM
1.

INTRODUCTION

Radiant Solar Ltd. (the “Company”) is a private company limited by shares incorporated in England
and Wales on 22 October 2018 with company number 11634683. The Company operates through
one wholly owned subsidiary company, Azuryt Investments Ltd Azuryt Investments Spółka z
Ograniczona Odpowiedzialnoscia (“Azuryt”) with registered company number 369069856.
which will act as a special purpose vehicle for the investment in Poland. Additional details of the
subsidiaries are set out at Part 8 (General Information) of this Offering Memorandum.
2.

COMPANY OBJECTIVE

The Company’s objective is to participate in the growing solar energy market, with a particular
focus on countries it believes have strong economic outlooks and high demands for clean energy.
The Company has identified Poland as one of these markets, with potential for growth in the solar
sector. The short to medium-term aim is to become a market leader in the solar power generation
sector in Poland. In the longer term, the Company intends to expand operations into other countries
that have also been identified by it as having high growth potential.
The Company will use proceeds from the Bond Offering for its general corporate purposes and to
fund for the initial development of a 60 MW solar power site, with the aim to expand the business
and reach 540 MW capacity across multiple sites within 5 years.
The Company has identified its first site in Jaworzno, Silesia Province (Silesia Voivodeship),
Southern Poland (Google coordinates: 50.235852, 19.328546), which it has been earmarked for a
60MW solar farm development (the “Initial Site”), however the Initial Site is subject to contract and
the Company may acquire another site with similar attributes.
The Initial Site is 115 hectares (ha.) with a sale price of circa 11 million PLN (eleven million polish
zloty) or £2,223,942 (two million, two hundred and twenty three thousand, nine hundred and forty
two pound sterling at the current rate of exchange on 13/11/18 of 4.95 PLN to 1 GBP – this price
in GBP is subject to currency fluctuations but the price in PLN and thus the price of the land is
fixed.
The Company intends to acquire and develop the Initial Site over the next 12 months using funds
from the Bond Offering. Once and if the land is secured, the Company will proceed to acquire the
relevant and necessary permits for construction. There are two permits required, approval for
construction from the City Council (Jaworzno City Council) and an environmental impact
assessment (EIA). EIA’s are required where an industrial infrastructure project may have a serious
impact on the environment over a significant area or where a project could have an impact on a
Natura 2000 area. A Natura 2000 area is an area that is strictly protected because of its importance
to the environment. EIAs in Poland are regulated by the Act on Disclosing Information about the
Environment and its Protection, the Participation of Society in Environmental Protection and
Environmental Impact Assessments of 3 October 2008. The EIA application is of a standard format
and includes the submission of maps and plans. Once and if granted the Company will apply for
the construction permit.
It will then establish a grid connection, for which the Company has indicative approval from Tauron,
the local utilities provider. Tauron have confirmed that there is no restriction upon them receiving
a 60MW grid connection at the local sub-station. This correspondence was dated 29/10/15 and
there is no restriction placed with regards to timeframe on the possibility of this connection. The
land is already zoned for solar development and this can be seen on the Jaworzno City
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development plan and the Company can provide this on request for convenience, or it could be
accessed upon request from the local council itself. Furthermore, the Company has identified other
future sites in Poland for development of solar farms, including a potential 40MW site in Chotków,
a village in the administrative district of Gmina Brzeźnica, within Żagań County, Lubusz
Voivodeship, Western Poland (GPS coordinates: 51°42'45.5"N 15°27'20.8”E) and a 50MW site at
Żydowo, a village in the administrative district of Gmina Polanów, within Koszalin County, West
Pomeranian Voivodeship, in north-western Poland (GPS coordinates: 54°03'56.0"N
16°41'24.5"E). These potential sites are subject to change.
To acquire the Initial Site and build the solar farm, the Company will provide Azuryt with project
financing through a combination of inter-company loans and equity. The construction of the Initial
Site is anticipated to be contracted out to and undertaken by Canadian Solar, through a codevelopment agreement for which a letter of intent is in place for up to 400MW of development,
although this is subject to contract and the Company reserves the right to develop any given project
alongside another development partner.
The Company may also seek additional debt financing. Initially, as outlined above, the Company
is seeking to initially develop the Initial Site and subsequently to develop further sites to increase
capacity. The Bond Offering will provide finance to secure and make the Initial Site ready for
development. The Company is in the process of securing funding of 91,880,000 pln (ninety-one
million eight hundred thousand and eighty zloty) (€21.4 million (twenty-one million four hundred
thousand euros)) to fund the development phase from Sequoia Investment Management
Company. Sequoia are specialists in infrastructure debt finance, and act as the investment adviser
to two (2) funds, Sequoia Economic Infrastructure Income Fund and Sequoia Infrastructure Debt
Fund, from whom they have an expression of interest in the form of a non-binding proposal letter
dated 30 October 2018, between the Company and Sequoia IDF Asset Holdings S.A. and this
would become binding upon approval of both parties, with Sequoia themselves expecting a
finalised transaction within 3 months from the date of receipt.
The Company calculates that the Initial Site will require approximately 80 hectares of land and
180,000 photovoltaic cells and will generate revenue of circa £4.5 million per annum.
The Company will generate revenue through either the sale of sites it has acquired and made
ready for development, the sale of sites it has fully developed and made operational, or the sale of
electricity generated by developed solar sites through corporate power purchase agreements. The
Company believes it will be self-sustaining within 12-15 months, following the sale of the Initial
Site, however this could be within 6 months should the Company choose to sell the Initial Site at
the point at which it is “ready to build” this is further outlined in the business plan. The Company
projects that its debt will at no point exceed £20 million.
The Company’s projects have the potential to reduce carbon emissions in Poland and help
decarbonise its economy. This will not only help the country achieve its EU targets for 2020 (with
a national target of 15% of energy coming from renewable sources) and 2030 (with a national
target of 20% of energy coming from renewable sources), but also have a positive effect on air
quality – something that is of great importance given that 33 out of 50 of the most polluted European
cities are in Poland according to the World Health Organisation (2016). Over the lifespan of the
Company’s projects, the Company should be able to mitigate the emissions of CO2 (carbon
dioxide), SO2 (sulphur dioxide) and NO2 (nitrogen dioxide) into the Earth’s atmosphere.
The Company has conditionally agreed to issue the Bonds with a maturity of three (3) years. The
aggregate principal amount of the Bonds outstanding will not at any time exceed £6,000,000 (six
million pounds sterling). Bonds in registered form will be represented by Certificates, one
Certificate being issued in respect of each Bondholder’s entire holding of Bonds. The specified
denominations of the Bonds issued under the Bond Offering shall be £1,000 (or its equivalent in
any other currency as at the date of issue of the Bonds), with a minimum subscription of £10,000
(ten thousand pounds sterling).
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3.

COMPANY HIGHLIGHTS

The Directors believe that the Company has a number of competitive advantages, including:
Experienced team: The Radiant Solar team is highly experienced, 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.
Dynamic business model: The Company has factored profitable exit strategies into the business
model, enabling it to sell solar sites to one of its solar development partners at each juncture in the
process: when the site is Ready-to-Build ("RTB") and ready for development or, alternatively, once
the site has been fully developed and is operational. The Company believe that having this
flexibility enables the business to remain dynamic and provides increased security to investors.
Strong market: The government of Poland is currently advocating and legislating for growth in the
domestic renewable energy sector in order to ensure it meets its imminent EU targets for clean
power – with a national target of 15% of energy coming from renewable sources by 2020 (the EUwide target is 20%). Radiant Solar is set to benefit from this positive policy outlook and the
corresponding legislation. Moreover, despite the Company’s business model projected to be
profitable without government or supranational assistance, the Company qualifies for EU grants,
adding to the security and profitability of the business.
Corporate Power Purchase Agreements (“PPAs”): Corporate PPAs involve the Company
selling the electricity produced directly to a corporate buyer rather than to the government. This
provides both parties with a number of benefits. As the Company are producing electricity through
solar power, the end-user receives a consistent supply of competitively priced electricity, while also
fulfilling their obligations to emissions reductions. The Company is in the advanced stages of
discussion with a large multinational company, Arcelor Mittal, the world’s largest producer of steel
with significant operations throughout Poland. Any excess power generated can simply be sold to
the Polish grid through the local utilities provider Tauron. The Company will thus benefit from fixed
revenue streams guaranteed under contract for a period of 20 years, with the option to extend for
a further 5 years, reducing both the financial and legislative risks to the business as well as
increasing profitability and providing the financial security for accelerated growth and, in the short
term, to enable the Company to fulfil its commitment to investors.
Research and preparation: The Company has an experienced in-country team and expertise in
the solar sector (see Section 5 (“The Company’s Team”) below). Azuryt has already undertaken
viability appraisals at a number of sites across the country. Viability is assessed through a number
of criteria, such as and not limited to: whether the land is zoned for solar development, whether a
grid connection is possible and whether the local sub-station can receive the amount of electricity
proposed to be generated, whether the site will pass the requisite environmental impact
assessment and will likely to be granted construction permit, the land itself is assessed for flooding
risk, soil samples taken to ensure construction is possible and site accessibility for construction
assessed. The Company ensures that each potential site fulfils requirements, with the requisite
access, optimal solar irradiation and potential for grid connection as a starting point.
The Company focuses exploration efforts on industrial areas where permits are more likely to be
granted, which also tend to be areas with greater energy needs. The Company’s criteria is set out
in more detail at Part 2, Section 3 (“Investment Criteria”).
The Directors believe that this preparation over the course of the last two (2) years leads to shorter
development times – it means that once land is secured, the Company is prepared to acquire the
necessary permissions and begin the development process. This enables the Company to have
the site Ready-to-Build (“RTB”), i.e. ready for the construction of the solar panels, within a
timeframe of 5-9 months. In the long term, the Company expects to be able to develop up to three
sites per annum.
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4.

THE DIRECTORS

The Directors set out below are responsible for the determination of the Company’s investments
and strategy and have overall responsibility for the Company’s activities including the review of
investment activity and performance and the control.
The Directors will meet at least four times a year to review and assess, inter alia, the Company’s
business and strategy, the risk profile of the Company, the Company’s investment performance,
and the performance of the Company’s service providers, and generally to supervise the conduct
of its affairs.
Peter Henderson (Date of Birth: 25th March 1962)
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.
Past and present appointments as Director:
Company

Company Overview

Dates of appointment

Rory Peck Trust
Save the Elephants
Radiant Solar Ltd

Charity
Charity
Solar Development
Company

24/04/1998 to 04/03/2002
05/03/07 to active
22/10/18 to active

Shareholding
(if applicable)
N/A
N/A
50%

Dr Leszek Siwek (Date of Birth: 3rd August 1973)
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 an 1800 MHz network with a budget of 128 million zloty (£26.2m)
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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.
Past and present appointments as Director:
Company

Company Overview

Dates of appointment

LD Investment Ltd

Photovoltaic project
management
Photovoltaic project
management
Photovoltaic project
management
in
Poland
Photovoltaic project
management
in
Poland
Solar development
company

18/11/13 - active

Shareholding (if
applicable)
500k shares

19/11/13 – active

50%

21/02/18 - active

Radiant Solar
Ltd 100%

04/04/16 - active

LD Investment
Ltd 100%

22/10/18 - active

50%

Newind Investment
Ltd
Azuryt Investments
Sp. Z o.o.
Halemba PV Sp.
Z.o.o.
Radiant Solar Ltd

5.

THE COMPANY’S TEAM

Advisers
The Company has appointed Giles Clark as its adviser and his details are set out below.
Giles Clark
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.
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 adviser 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.
In-country team
Jacek Kostrzewa
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 adviser
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
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programmes.
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 Advisers, 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.

6.

BOND INTEREST RATE

The Company is offering £6,000,000 (six million pounds sterling) of corporate bonds with each
bond having a maturity date of 3 years from issue. The Company will, once the aggregate net cash
proceeds of the Bond issue (after deduction of all expenses and commissions relating to the Bond
issue and payable by the Company) (the “Net Issue Proceeds”) have been substantially invested,
pay Bondholders either: (a) 8% interest per annum, paid within 5 working days of the first
anniversary and quarterly thereafter for a further two (2) years, (b) 10% interest per annum, with
interest accrued throughout the term and paid at the end of the term.
The Directors reserve the right to offer preferential rates of return to bondholders making a
Significant Investment, as long as this preferential rate does not affect the rate of other
bondholders. “Significant Investment” in the Company equates to size of the investment in
monetary terms and will be defined by the Company’s cash flow at the time the investment is made.
Regardless of investment size these Bonds issued by the Company under the Bond Offering or
otherwise will at all times rank pari passu and without any preference among themselves.
Worked example
Based on a £10,000 subscription.
Type of Bond

Coupon

Income

8%

Deferred

10%

Expected Interest
Payment
£800 paid within 5
working days of the first
anniversary and £200
paid quarterly thereafter
£3,000 paid on maturity

Repayment on
Maturity
£10,000 at 3 years

£10,000 at 3 years

While returns are based on the terms of the bond the above illustration is a forecast and is not a
reliable indicator of future performance
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7.

BACKGROUND TO, AND REASONS FOR, THE BOND ISSUANCE PROGRAMME

The Company's objective is to purchase and develop photovoltaic solar power sites across Poland.
The Company will use proceeds from this bond for its general corporate purposes and the initial
development of the Initial Site, with the aim of expanding the business and reaching 540 MW
capacity across multiple sites within five (5) years. The Bond will provide finance to secure and
make the Initial Site ready for development or ready to build. To make the Initial Site fully
operational the Company is in the process of securing funding of 91,880,000 pln (ninety-one million
eight hundred thousand and eighty zloty) (€21.4 million (twenty-one million four hundred thousand
euros)) from Sequoia Investment Management Company, who specialise in infrastructure debt
asset management.
The Company may also use the proceeds to meet its financing commitments where the Company’s
income is not yet sufficient to meet its borrowing costs.
The Directors believe that the Bond Offering has the following principal benefits for Bondholders:
●

The Company’s planned solar power generation plants enable secure inflation-linked
revenues and will be backed by corporate power purchase agreements with leading
multinational companies.

●

Solar power provides predictable output and thus predictable revenue streams. After the 12month development period, the Company is projected to be able to generate circa £4.5 million
per annum in revenue from the Initial Site, with the Earnings Before Interest and Tax (EBIT)
amounting to circa £1.9 million per annum. Due to the nature of the business model, this
projected revenue will be guaranteed under contract for 20 years (with the option to extend
for a further 5 years). This provides an attractive investment for a variety of different
purchasers and thus the Company may sell its the Initial Site once operational, generating
significant returns.

●

The Company and its partners use industry standard solar technology, meaning the
Company’s solar power generation sites will have an economic lifespan of approximately 30
years.

●

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

●

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

●

The operation of solar equipment carries limited risk, 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 than
alternatives with more natural variation (e.g. wind), meaning the Company can be confident in
the output predictions based on the solar technology the Company deploys and the solar
irradiation at a given site.

●

Historical performance data for solar power demonstrate that the technology can consistently
deliver attractive returns to investors and has outperformed other renewables and traditional
energy stocks over the last four years. Poland has high growth potential, given that the country
currently has low renewable capacity, a growing need for energy, and a need to reduce carbon
emissions significantly.
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8.

REPORTS, ACCOUNTS AND MEETINGS

The audited accounts of the Company will be prepared in Pounds Sterling under International
Financial Reporting Standards (“IFRS”). The Company’s annual report and accounts will be
prepared up to 31 October each year. It is expected that copies of the report and accounts will be
sent to Bondholders within six months of each accounting year end. The first financial report and
accounts that will be published will be the yearly report for the period ending on 31 October 2019
(covering the period from incorporation of the Company). The financial report and accounts,
together with a fact sheet, will be available for inspection at the Company’s registered office. The
financial reports and accounts will be made available online to Bondholders.
The Company intends to hold an annual general meeting each year within six months of its
accounting year end date, subject to notice being given to all of the Company’s shareholders in
accordance with the Companies Act.

Borrowing
The Company has no current or outstanding borrowings. The Company intends to raise future
finance through private equity partners.
Intercompany loans
The Company will provide finance to any of its subsidiaries in order to achieve its objectives by
way of intercompany loans that will be reviewed and approved by the Directors on an ongoing
basis. As of the date of this Offering Memorandum, no intercompany loans have been made.
Corporate Governance
The Company complies with the corporate governance regime applicable under the laws of
England and Wales.

9.

TAXATION

Potential investors are referred to Part 6 of this Offering Memorandum for details of the taxation of
the Company and Bondholders in the UK. Investors who are in any doubt as to their tax position
or who are subject to tax in jurisdictions other than the UK are strongly advised to consult their own
professional advisers immediately.
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PART 2
BUSINESS OPPORTUNITY AND OUTLOOK
1.

BUSINESS OPPORTUNITY

Radiant Solar Ltd (the “Company”) seeks in the short to medium term to become one of the market
leaders in the solar power generation sector in Poland. In the longer term, the Company is seeking
to expand its operations into other countries that it has identified as having high growth potential.
Headquartered in London, the owners and management of the Company have been undertaking
research and working within the renewable energy sector in Poland over the last two (2) years. It
has also been building partnerships throughout the country with a variety of different stakeholders,
including potential off-takers via power purchase agreements such as Arcelor Mittal, codevelopment partners to assist with engineering, procurement and construction (EPC) and
operation and maintenance (OM) such as Canadian Solar UK Projects Limited, and finance
partners to further fund the development of acquired sites such as Sequoia Investment
Management Company. The owners and management of the Company have also sought advice
from other relevant parties, in particular Green Max Capital Advisors, a clean energy consultancy
with extensive project experience globally.
The Company has identified Poland as a market with great potential for growth in the solar sector,
for the following reasons:
●

Clean energy targets

Poland’s target for energy produced by renewable sources is 15% by 2020, and over the past few
years concerns have been voiced by Polish environmental groups and expressed in Brussels and
in the media about its ability to meet it. The country remains Europe’s largest exporter and its
second-largest consumer of coal, and its government has historically been supportive of the coal
industry.
However, 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 appears to be changing; the idea of producing energy domestically rather
than relying on, for example, pipeline gas from Russia, is looking more and more appealing – even
if that means a swerve away from traditional industries. Recent research found that less than 40%
of the population now believe that Poland will be able to ensure energy security through the use of
crude oil, and crucially even fewer people were optimistic about coal in this context.
It appears that as a result, there has been a shift in government rhetoric and policy, and significant
steps have been taken to meet the 2020 EU target and make up the ground the country has lost.

●

Government support for renewables

Recent changes in Polish government policy and legislation have created a more positive business
climate for green investment in the country. For example, in July this year (2018) a new amendment
to the renewable sources of energy law came into force that removed tax disincentives for green
energy investment and kicked off a new programme of auctions under a subsidy system in which
renewable producers would be assured a stable price for their energy in any given period.
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 estimates ranging from 1.2 GW to 3.2 GW by the year 2020, and
beyond that as a result of the country’s increasingly ambitious clean energy targets for 2030 and
2040.
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The Company believes that the time is right to take advantage of these shifts in the legislative and
policy landscape in Poland and proceed to implement the Company’s strategy and develop its first
site.

●

Positive economic outlook

While many other European economies entered into recession or achieved minimal growth since
the 2008 financial crisis, Poland’s economy has 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.
Since the fall of the Soviet Union, GDP in Poland has doubled and the number of young people in
university education has multiplied by 10. In fact, today Poland is a very well-educated 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.
The bigger the economy, the greater the demand for energy, particularly with economies where
manufacturing plays a significant 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.

2.

THE BUSINESS MODEL

The Company’s business model is as follows:
●

The Company identifies sites already granted government approval for photovoltaic
development and secures the sites (via a subsidiary SPV) that have been designated for
purchase following the Company’s thorough viability appraisal.

●

The Company makes the site ready for development or Ready-to-Build ("RTB"), generating
an uplift in value before the site has been fully developed.

●

The Company enters into corporate Power Purchase Agreements (“PPAs”) with one of its
partners, guaranteeing income from the site for 20 years, with any potential excess power
generated to be sold to the grid.

●

The Company proceeds to developing the site into a fully functioning solar plant, with finance
provided by its partners.

●

The Company repeats the process at multiple sites until the Company achieves the goal of
540 MW capacity.

The Directors believe the Company benefits from the following:
Experienced team
The Radiant Solar team has a great deal of experience, comprising individuals who have been
industry leaders in a variety of sectors, from private equity to telecommunications to renewable
energy. The team includes members who have significant demonstrable experience in the solar
power field, those who have a track record of developing highly successful and profitable
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businesses in the UK and Europe, and people with an in-depth knowledge of the Polish business
and economic climate.
Dynamic business model
The Company has factored profitable exit strategies into its business model, enabling it to sell solar
sites to solar development partners at each juncture in the process: when the site is “Ready-toBuild ("RTB")” and ready for development or, alternatively, once the site has been fully developed.
The Company believes that having this flexibility enables the business to remain dynamic and
provides increased security to investors.
The directors reasonably believe from their current involvement with major solar developers in
Poland that the below are reasonable selling prices for a 60MW site.

Stage

With
Energy
Zoning
Plan

With Grid
Connection

With
Constructio
n Permit

With PPA/
Governmen
t Auction

Ready for
Operations

Value
(£/MWh)

£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

Government backing and EU grants
The government of Poland is currently pushing for growth in the domestic renewable energy sector
in order to ensure it meet its imminent EU targets for clean power. The Company is set to benefit
greatly from this positive policy outlook and the corresponding legislation. Moreover, despite the
Company’s business model projected to be profitable without government or supranational
assistance, once the Company qualifies for EU grants, adding to the security and profitability of
the business.
Potential Corporate PPAs
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.
The Company’s relationships with large multinationals in Poland form one of the most important
aspects of the business model. Corporate PPAs involve the Company selling the electricity
produced directly to a corporate buyer rather than to the government. This provides both parties
with a number of benefits. As the Company will be producing electricity through solar power, the
end-user receives a consistent supply of competitively priced electricity, while also fulfilling their
obligations to emissions reductions. The Company is projected to benefit from fixed revenue
streams guaranteed under contract for a period of 20 years (with the option to extend for a further
5 years), for which the Company is in the advanced stage of discussions, reducing both the
financial and legislative risks to the business as well as increasing profitability and providing the
financial security for accelerated growth and in the short term the ability to fulfil the Company’s
commitment to investors.
The Company has an agreement in principle (predicated upon site development) with a major
multinational company, Arcelor Mittal, the world’s largest producer of steel with significant
operations across Poland. Any excess power generated can simply be sold to the Polish national
grid through the Company’s partnership with the utilities company Tauron.
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Corporate PPAs form an important part of the Company’s growth strategy, enabling the Company
to grow the business and reach 540 MW capacity within five years.

3.

INVESTMENT CRITERIA

When identifying and selecting a site for a potential solar development the Company and its
subsidiary make sure the site fulfils all of the below criteria:
•
•
•
•
•
•
•
•

4.

The national grid needs to be accessible in terms of distance between the site and an
electricity transforming station.
The electricity transforming station needs to be capable of accepting power produced at
the site.
The local power utility has given its approval in principle to receive the electricity at the
electricity transforming station.
The site’s surface is sufficient to accommodate the required number of solar photovoltaic
modules.
The site’s ground is viable to accommodate foundation for the required number of solar
photovoltaic modules.
The site has already been zoned for solar photovoltaic development.
A potential corporate off-taker can be found nearby sharing the same grid.
Discussions with the local council have confirmed that construction permit should in
principle be granted.

PROFIT FORECASTS

The below financial forecasts illustrate that the Company will generate yearly revenue of
£4,384,351 by 31/11/2020, once fully operational. These forecasts are based on the company
solely developing a 60MW site. They do not include any of the other potential sites the Company
is looking to develop.
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Consolidated Income Statement and Other Comprehensive Income
2019

2020

2021

2022

2023

2024

2025

2026

155,520

4,384,351

4,471,279

4,559,993

4,650,229

4,749,706

4,835,340

4,930,248

Operating
Costs

22,722

278,530

286,503

294,449

302,619

311,024

319,655

328,533

Administrativ
e Expenses

25,379

408,309

401,959

395,588

389,384

383,566

380,074

374,399

EBITDA

107,420

3,697,512

3,782,817

3,869,955

3,958,226

4,055,116

4,135,611

4,227,316

Depreciation

149,541

1,794,488

1,794,488

1,794,488

1,794,488

1,783,816

1,666,416

1,666,416

EBIT

(42,121)

1,903,024

1,988,328

2,075,467

2,163,738

2,271,300

2,469,195

2,560,899

Finance
Costs

493,827

1,584,158

1,602,442

1,871,745

667,968

607,926

547,884

487,842

Finance
Income

-

-

-

-

-

-

-

-

Profit/(loss)
before tax

(535,948)

318,866

385,887

203,722

1,495,769

1,663,374

1,921,311

2,073,057

Income tax –
corporation
tax

-

60,584

73,319

38,707

284,196

316,041

365,049

393,881

Profit/(loss)

(535,948)

258,281

312,568

165,014

1,211,573

1,347,333

1,556,262

1,679,176

Net
revenues
from sales

Key assumptions
The above financials have been prepared at the project level and converted into GBP at the rate
of exchange set out below for ease of understanding. The financials do not include any potential
tax on loan between the Company and Azuryt or any withholding tax, as further detailed in Part 6
Taxation.
Project timeframe
The pre-development phase was started in November 2018 and is projected to continue for a fourmonth period. The development phase is expected to start in March 2019 for a seven-month
period.
Radiation level and electricity generation
The above financials have been prepared considering Jaworzno as the future location for the
60MW. The company will install crystalline silicon with PV modular power (Pmax) of 330 Wp.
The following technical assumptions have been considered:
•
•
•
•

Location: 50°13'47" North, 19°20'19" East, Elevation: 275 m a.s.l.,
Inclination angle: 35°
Orientation: 0°
Estimated losses due to temperature and low irradiance: 7.4% (using local ambient
temperature)
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•
•
•

Estimated loss due to angular reflectance effects: 2.9%
Other losses (cables, inverter etc.): 11.0%
Combined PV system losses: 20.0%
Fixed system: inclination=35°, orientation=0°
Month
Ed
Jan
0.96
Feb
1.61
Mar
2.93
Apr
3.94
May
4.00
Jun
3.94
Jul
4.04
Aug
3.84
Sep
3.07
Oct
2.21
Nov
1.20
Dec
0.87

Yearly average

2.72

Total for year

Em
29.70
45.00
90.90
118.00
124.00
118.00
125.00
119.00
92.10
68.40
36.00
27.10

Hd

82.80
994.00

1.09
1.86
3.51
4.90
5.11
5.11
5.31
5.02
3.86
2.68
1.41
1.00

Hm
33.70
52.10
109.00
147.00
158.00
153.00
164.00
156.00
116.00
83.00
42.40
31.10

3.41

104.00
1250.00

With:
•
•
•
•

Ed: Average daily electricity production from the given system (kWh)
Em: Average monthly electricity production from the given system (kWh)
Hd: Average daily sum of global irradiation per square meter received by the modules of the
given system (kWh/m2)
Hm: Average sum of global irradiation per square meter received by the modules of the given
system (kWh/m2)

The radiation levels for the given location have been taken from PVGIS-CMSAF/PVGIS ©
European Communities, 2001-2012 irradiation database for an optimal inclination angle of 35° and
an annual irradiation deficit due to shadowing (horizontal) of 0.0% and are set out in the below
table:

No of month

Month

1
January
2
February
3
March
4
April
5
May
6
June
7
July
8
August
9
September
10
October
11
November
12
December
Monthly average in kWh/m2/month

Radiation level in this location kWh/m2
Days in kWh/m2/mont
kWh/m2/day
Period
h
1.09
31.00
33.79
1.86
28.00
52.08
3.51
31.00
108.81
4.90
30.00
147.00
5.11
31.00
158.41
5.11
30.00
153.30
5.31
31.00
164.61
5.02
31.00
155.62
3.86
30.00
115.80
2.68
31.00
83.08
1.41
30.00
42.30
1.00
31.00
31.00
3.41

30.42

103.82

23
28.02.19

Total in year in kWh/m2/year

x

365.00

1245.80

The monthly electricity generation forecasted are set out in the below table:

No of month

Month

1
January
2
February
3
March
4
April
5
May
6
June
7
July
8
August
9
September
10
October
11
November
12
December
Monthly average in kWh/kWp/month

Electricity generation level in kWh/kWp
Days in
kWh/kWp/day
kWh/kWp/month
Period
0.96
31.00
29.76
1.61
28.00
45.08
2.93
31.00
90.83
3.94
30.00
118.20
4.00
31.00
124.00
3.94
30.00
118.20
4.04
31.00
125.24
3.84
31.00
119.04
3.07
30.00
92.10
2.21
31.00
68.51
1.20
30.00
36.00
0.87
31.00
26.97

Total in year in kWh/kWp/year

2.72

30.42

82.83

2.72

365.00

993.93

With:
•

kWp the kilowatt-peak, a measure of the peak output of the chosen photovoltaic system.

Project production capability and Monthly sales figures
The Company believes from its experience of the Polish solar market and from the future
government auctions price on a 15 years basis that it will be able to secure an electricity price of
at least 360 PLN/MWh under the Corporate PPA.
With the above yield the installed 60MWp is estimated to produce the first year of operation the
below monthly level of electricity and monthly revenue:
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Electricity
generation
level in
MWh
No of month

Month
1
2
3
4
5
6
7
8
9
10
11
12

MWh/month
1,785.60
2,704.80
5,449.80
7,092.00
7,440.00
7,092.00
7,514.40
7,142.40
5,526.00
4,110.60
2,160.00
1,618.20

January
February
March
April
May
June
July
August
September
October
November
December
Monthly Average

Monthly Revenue
PLN/Month
642,816.00
973,728.00
1,961,928.00
2,553,120.00
2,678,400.00
2,553,120.00
2,705,184.00
2,571,264.00
1,989,360.00
1,479,816.00
777,600.00
582,552.00
1,789,074.00

131,455.21
199,126.38
401,212.27
522,110.43
547,730.06
522,110.43
553,207.36
525,820.86
406,822.09
302,620.86
159,018.40
119,131.29
365,863.80

4,969.65
4,390,365.64

st

Total 1 year of operations

GBP/Month

59,635.80

21,468,888.00

Operating Costs
Operating expenses include:
• materials and spare parts
• energy
• payroll
• social security and other benefits
Administrative expenses
Administrative expenses include:
• tax and accounting
• service, maintenance and support
• insurance of machines and equipment
• insurance of buildings, facilities and other fixed assets
• land security
• land lease
Exchange rate and inflation rate forecasts
The exchange rates PLN/GBP used for the above forecasts are set out in the below table:

PLN/GBP

2018

2019

2020

2021

4.89

5.00

5.00

5.00

Inflation (CPI Index) amount used in the profit forecasts is based on estimation from Poland
National Bank - Narodowy Bank Polski - as follow:
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Annual Inflation
CPI

5.

2018

2019

2020

2021

2.10%

2.70%

3.00%

2.80%

BUSINESS OUTLOOK

The Company intends to expand the business from the first 60MW site into a portfolio of sites to
ultimately reach a total installed capacity of 540MW across Poland.
Having identified its first site in Jaworzno, Silesia Province (Silesia Voivodeship), Southern Poland
(Google coordinates: 50.235852, 19.328546), the Company intends to formally acquire and
develop it in the coming months, with future sites having been identified for development in the
future. The Company believes that one of the key benefits of solar power investment is the fact
that it provides predictable output and thus predictable revenue streams. Following the 12-month
development period, the Company is projected to be able to generate circa £4.5 million per annum
in revenue from this one site alone, with the Earnings Before Interest and Tax (EBIT) amounting
to circa £1.9 million per annum.
The Company’s business model of entering into corporate power purchase agreements with
multinationals with operations in Poland means that projected revenue will be guaranteed under
contract for 20 years (with the option to extend for a further 5 years), for which the Company are
in the advanced stage of discussions. The Directors strongly believe that this approach reduces
both the financial and legislative risks to the business as well as increasing profitability and
providing the Company with the financial security for accelerated growth.
The Company has identified a number of further sites for development following the undertaking
of viability appraisals. The Company only assesses sites that have been ‘zoned’ for potential
photovoltaic sites, having been granted government approval. This reduces the lag time of any
potential future development and the Company strongly believes that it will be able to work on up
to three sites per annum at varying degrees of development.
In the longer term, the Company will seek to expand into other jurisdictions that fulfil its
prerequisites of strong economic growth and high demand for clean energy.
6.

BACKGROUND TO POLAND AND THE POLISH SOLAR MARKET

Poland’s economic outlook
While many other European economies entered into recession or achieved minimal growth since
the 2008 financial crisis, Poland’s economy has 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.
Since the fall of the Soviet Union, GDP in Poland has doubled and the number of young people in
university education has multiplied by 10. In fact, today Poland is a very well-educated 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.
In recent years, the conservative Law and Justice Party has addressed what it considered to be
flaws in Poland’s post-Soviet economic development model, most notably by putting into place the
Plan for Responsible Development. The Plan gives the government greater powers to manage and
stimulate the economy through a combination of loans, development funds for training, public
procurements etc, though it also leaves the private sector ample space to grow on its own terms.
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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. It 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.
Overall Poland’s economic future is looking strong with GDP growth at 5.2% and 5.1% for Q1 and
Q2 of this year (2018) respectively
Legal and policy 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 renewable 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.
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.
Poland’s target for energy produced by renewable sources is 15% by 2020, and over the past few
years concerns have been voiced by Polish environmental groups and expressed in Brussels and
in the media about its ability to meet it. The country remains Europe’s largest exporter and its
second-largest consumer of coal, and its government has historically been supportive of the coal
industry. After the elections of 2015 Poland strayed from the path towards cleaner energy when
the conservative Law and Justice party gained power, with a campaign platform that included
staunch pledges to support the coal industry. Punitive taxation of wind turbines followed, and
investment dropped off sharply.
However, the tide has now turned, 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. Recent research found that less than 40% of the
population now believe that Poland will be able to ensure energy security through the use of crude
oil, and crucially even fewer people were optimistic about coal in this context.
There has now been a shift in government rhetoric and policy, and significant steps have been
taken to meet the 2020 EU target and make up the ground the country has lost.
Recent changes in Polish government policy and legislation have created a more positive business
climate for green investment in the country. For example, in July this year (2018) a new amendment
to the renewable sources of energy law came into force that removed tax disincentives for green
energy investment and kicked off a new programme of auctions under a subsidy system in which
renewable producers would be assured a stable price for their energy in any given period.
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 estimates ranging from 1.2 GW to 3.2 GW by the year 2020, and
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beyond that as a result of the country’s increasingly ambitious clean energy targets for 2030 and
2040.
7.

SOLAR POWER

Solar power is quite simply the conversion of energy from sunlight into electricity.
At any given moment, the sun is emitting approximately 3.86 x 1026 watts of energy, with
approximately 1.74 x 1017 watts of that 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.
How does solar technology work?
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.
The Company will be developing sites utilising the former. Each photovoltaic panel is made up of
a number of cells formed of semi-conductive material. When photons or light particles hit the
material, electrons become excited and are released, these are then captured resulting in an
electric current. This is known as the photovoltaic effect, first observed by Edmond Becquerel in
1839. Although solar panels work optimally in bright conditions, this effect is why electricity can still
be produced even when it is overcast, as all that is required is light.
Solar technology deployed
The Company plan to use industry standard crystalline silicon (c-Si) photovoltaic cells with a
lifespan of 30 years. This material dominates the worldwide market despite its slightly higher cost,
due to its superior cell efficiency compared to available alternatives. These alternatives, Copper
Indium Gallium Selenide cell (CIGS) and Cadmium Telluride cell (CdTe), also both contain heavy
metals and compounds with a high degree of toxicity, including Cadmium and Indium, meaning
that they are considered extremely hazardous when it comes to disposal.
The company will install crystalline silicon with PV modular power (Pmax) of 330 Wp. The annual
drop of system efficiency is estimated of not being more than 0.50% per annum, while the overall
system yield is estimated to be of 993.93 MWh/MWp for year 1 of operations.
Solar technology is reasonably flexible in terms where it can be located and can be situation is a
variety of geographical locations – giving it the advantage that it can be located close to where
energy is required. The Company have factored this into their growth strategy and are also looking
at utilising “floatovoltaics” – floating photovoltaic panels which could be deployed on one of
Poland’s numerous lakes.
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PART 3
THE BOND OFFERING
1

INTRODUCTION

The Company may offer Bonds pursuant to the Bond Offering and is intended to satisfy market
demand for the Bonds, to raise further money for investment in accordance with the Company’s
objective and to allow the Company to issue new Bonds consistent with the Company’s objective and
policy.
The total net proceeds of the Bond Offering will depend on the number of Bonds issued under the
Bond Offering. The Bond Offering is being undertaken in order to, among other things, raise funds
which will be invested in accordance with the Company’s objective and to meet the costs and
expenses of the Bond Offering.
2

THE BOND ISSUANCE PROGRAMME

The Bond Offering will open on 15 November 2018 (15/11/18) and is expected to close on the first
anniversary of the opening date (or any earlier date on which it is fully subscribed) unless extended
by the Directors. The maximum number of Bonds to be issued pursuant to the Bond Offering is
£6,000,000 (six million pounds sterling). The maximum number of Bonds should not be taken as
an indication of the number of Bonds finally to be issued. The issue of Bonds under the Bond
Offering is not being underwritten.
The issue of Bonds under the Bond Offering is at the discretion of the Directors. Issuance may
take place at any time prior to: (i) the final closing date or (ii) such earlier date as all the Bonds the
subject of the Bond Offering are issued.
All Bonds issued by the Company under the Bond Offering or otherwise will at all times rank pari
passu and without any preference among themselves.
The Bond Offering may be suspended at any time when the Company is unable to issue Bonds
pursuant to the Bond Offering under any statutory provision or other regulation applicable to the
Company or otherwise at the Directors’ discretion. The Bond Offering may resume when such
conditions cease to exist.
3

THE BOND OFFERING

The Bond Offering comprises the issue of the Bonds that will be made available up to an aggregate
of £6,000,000 unless otherwise determined by the Directors.
The Company has agreed to make an offer of Bonds in the UK at £6,000,000 subject to the Terms
and Conditions of Application. These terms and conditions are set out in Part 7 of this Offering
Memorandum and the Application Form should be read carefully before an application is made.
Investors should consult their independent financial adviser if they are in any doubt about the contents
of the Offering Memorandum or the acquisition of Bonds.
Application Forms accompanied by a cheque or banker’s draft in Pounds Sterling made payable to
Radiant Solar Ltd. and crossed “A/C Payee Only” for the appropriate sum should be returned no later
than seven Business Days after the investor takes receipt of the Application Form.
If the Bond Offering is extended, the revised timetable will be notified to any investors who have
returned Application Forms.
For applicants sending subscription monies by electronic bank transfer (CHAPS) the Company will
provide applicants with a unique reference number which must be used when sending payment.
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Applications under the Bond Offering must be for a minimum subscription amount of £10,000 (ten
thousand pounds sterling), and thereafter in multiples of £1,000 (one thousand pounds sterling).
Commitments under the Offer, once made (and after 14 days), may not be withdrawn without the
consent of the Directors. The Directors reserve the right to refuse applications for any reason.
Applications for investment under the Innovative Finance ISA will be undertaken through the ISA
manager’s platform, available on www.reyker.com including the application form and payment and/or
ISA transfer. Applications remain subject to the minimum subscription requirements outlined above
and all other requirements contained herein this document.
4

OFFICIAL LIST

Application will not be made to the UK Listing Authority for the Bonds issued, pursuant to the Bonds
Issuance Programme to be admitted to listing on the Official List of the UK Listing Authority.
5

MARKETING AND PROMOTION OF THE BONDS

An investor applying for Bonds may receive Bonds in certificated form at the discretion of the
Directors. No temporary documents of title will be issued.
The Company may appoint certain financial intermediaries to assist with the Bond Offering and/or
the marketing and promotion of the Bonds. In respect of such appointments, an intermediary may
receive a commission payable by the Company.
6

SECURITY

“Security” means any mortgage, pledge, lien, charge (fixed or floating), assignment,
hypothecation, set-off or trust arrangement for the purpose of creating security, reservation of title
or security or any other agreement or arrangement having a substantially similar effect (and
secured shall be construed accordingly).
To safeguard the rights of Bondholders, the Company offers the following:

Floating charge over the assets of the Company
The Company is in the process of creating a floating charge, in favour of the Security Trustee,
on behalf of the Bondholders. However, in the event of any default by the Company, the
Bondholders will only be entitled to recover an amount not exceeding the aggregate value of the
assets of the Company.
Assets of the Company
To help safeguard the rights of the Bondholders, the floating charge will be granted over all assets
and future acquisitions of the Company (the “Company Assets”) in favour of the Security Trustee
appointed by the Company. The Company Assets include, but are not limited to, future sites.
land and equipment owned by the Company and the shareholdings in the Company’s
subsidiaries, Azuryt Limited and related parties, Newind Investment Ltd.
The Security Trustee will hold all the security on trust for all the secured Bondholders registered
on the Bondholder register from time to time. The security will initially be in the form of a floating
charge over certain of the assets of the Company, which will be granted at the time the Bonds
are issued and will attach to the assets of the Company. Should the Company suffer a default or
associated insolvency event, then the secured Bondholders would rank above any other
unsecured investors. However, the security is limited recourse, which means that the
Bondholders would only be able to recover amounts received from the enforcement of the
Company Assets and has no recourse to any other assets of the Company. Therefore, if the
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value of the Company Assets does not exceed the amount due to the Bondholders, the
Bondholders will not have any recourse to any other assets and will therefore suffer a loss on
their investment.

7

SCALING BACK AND ALLOCATION

The Company reserves the right to decline in whole or in part any application for Bonds.
The Company will notify investors of the number of new Bonds in respect of which their application
has been successful.
When a Bondholder invests in the Bonds by transferring funds to the Company, those funds will
be immediately available for use by the Company.
Subscription monies received in respect of unsuccessful applications (or to the extent scaled back)
will be returned, by cheque, without interest at the risk of the applicant to the bank account from
which the money was received.
8

CONFLICTS OF INTEREST

The Company is not aware of any potential conflicts of interest that exist between any duties owed
to the Company by any natural or legal persons involved in the Bond Issuance and their private
interests or other duties.
9

GENERAL

Pursuant to anti-money laundering laws and regulations, with which the Company must comply in
the UK, the Company (and its agents) may require evidence in connection with any application for
Bonds, including further identification of the applicant(s), before any Bonds are issued.
The Directors may in their absolute discretion waive the minimum application amounts in respect
of any particular application for Bonds.
10

OVERSEAS PERSONS

The attention of potential investors who are not resident in, or who are not citizens of, the UK
(“Overseas Persons”) is drawn to the paragraphs below. The offer of Bonds to Overseas Persons
may be affected by the laws of the relevant jurisdictions. Such persons should consult their
professional advisers as to whether they require any government or other consents or need to
observe any applicable legal requirements to enable them to obtain Bonds. It is the responsibility
of all Overseas Persons receiving the Offering Memorandum and/or wishing to subscribe for Bonds
to satisfy themselves as to full observance of the laws of the relevant territory in connection
therewith, including obtaining all necessary governmental or other consents that may be required
and observing all other formalities needing to be observed and paying any issue, transfer or other
taxes due in such territory.
In particular, no person receiving a copy of the Offering Memorandum in any territory other than
the UK may treat the same as constituting an offer or invitation to him/her, unless in the relevant
territory such an offer can lawfully be made to him/her without compliance with any further
registration or other legal requirements. Persons (including, without limitation, nominees and
trustees) receiving the Offering Memorandum may not distribute or send it to any U.S. Person or
in or into the United States or any other jurisdiction where to do so would or might contravene local
securities laws or regulations including, but not limited to, Australia, Canada, Japan and the
Republic of South Africa (the “Excluded Territories”).
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The Company reserves the right to treat as invalid any agreement to subscribe for Bonds if it
appears to the Company or its agents to have been entered into in a manner that may involve a
breach of the securities legislation of any jurisdiction.
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PART 4
RISK FACTORS
Investment in the Company should not be regarded as short term in nature and involves a
high degree of risk. Accordingly, investors should carefully consider all of the information
set out in this Offering Memorandum and the risks attaching to an investment in the
Company.
The Directors believe the risks described below are the material risks relating to an
investment in the Bonds and the Company at the date of this Offering Memorandum.
Additional risks and uncertainties not currently known to the Directors, or that the Directors
deem immaterial at the date of this Offering Memorandum, may also have an adverse effect
on the performance of the Company and the value of the Bonds.
RISKS RELATING TO THE COMPANY AND ITS BUSINESS OBJECTIVE
The Company is newly incorporated and has very limited operating history
The Company was incorporated on 22nd October 2018. The Company has very limited operating
history and no historical financial statements or other meaningful operating or financial data upon
which prospective investors may base an evaluation of the likely performance of the Company. An
investment in the Company is therefore subject to all the risks and uncertainties associated with a
new business, including the risk that the Company will not achieve its objective and that the value
of an investment in the Company could decline substantially as a consequence.
Reliance on key personnel, service providers and other third parties
The Company and its subsidiaries will rely upon the performance of key individuals that are critical
to operating the business. In particular, the in-country team and other employees of the Company,
its subsidiaries and their respective delegates, if any, will perform services that are integral to the
Company’s operations and financial performance. Failure by any of these persons to carry out their
obligations to the Company in accordance with the terms of their appointment, to exercise due care
and skill, or to perform their obligations to the Company at all as a result of insolvency, bankruptcy
or other causes could have a material adverse effect on the Company’s performance and returns
the Bondholders.
The Company’s capital and the investment are subject to currency fluctuations
The investment in the bond is in Pound Sterling (£), but the funds will be used to develop sites in
Poland and thus will be converted into Polish Zloty (zł). The Company will mitigate any risks
associated to future movements in exchange rates through hedging the currency – securing the
rate of exchange of your invested capital and the Company, will in due course appoint a partner
who will undertake this on behalf of the Company. Moreover, this secures the value of the invested
capital that the Company can deploy in Poland. Despite these measures in place to mitigate risks,
currency movements could be anomalous and negatively affect the Company’s operations the
value of an investment in the Company could decline substantially as a consequence.
The Company faces developmental risks
The development of solar power sites entails certain developmental risks. The revenues of the
Company depend in part of the successful development of the site, which, as with any development
is subject to risk. Whilst the Company considered this 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. The Company retains the option
to either fully develop the site or make the site Ready-to-Build ("RTB") and either lease or sell it to
a developer, however there is no guarantee of a willing lessee or willing buyer. There is the usual
construction risk involved in the development of the site itself. 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 and therefore this is no
guarantee of success.
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The Company and its subsidiaries are dependent upon the operating performance of certain
equipment
The Company and its subsidiaries may be subject to mechanical failure and equipment shutdowns.
The revenues of the Company and its subsidiaries depend in part upon the operating performance
of the equipment used on its sites. A defect or a mechanical failure in the equipment, or an accident
which causes an interruption or a decline in the operating performance, at a site will directly impact
upon the revenues and profitability of that site. The company will stock spare parts for all moving
elements of the machine such as bearings, which are external to the machine and can be fixed or
replaced quickly and easily.
The impact of any failure of, or defect in, the equipment used in the operation of the Company’s
sites will also be reduced to the extent that the Company has the benefit of any warranties or
guarantees given by an equipment supplier which cover the repair and/or replacement cost of
failed equipment. However, warranties and performance guarantees typically only apply for a
limited period, and may also be conditional on the equipment supplier being engaged to provide
maintenance services to the project. Performance guarantees may also be linked to certain
specified causes and can exclude other causes of failure in performance. Should equipment fail or
not perform properly after the expiry of any warranty or performance guarantee period and should
any applicable insurance policies put in place by the Company not cover any related losses or
business interruption, the Company will bear the cost of repair or replacement of that equipment.
Moreover, equipment warranties and guarantees do not cover consequential damages, such as
lost revenues, that could follow from equipment failures or defects. In addition, the timing of any
payments under warranties and performance guarantees may adversely affect the Company’s
cash flow.
Legislative Risk
There are legislative risks involved in the operation of solar power generation sites in Poland,
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. After the elections of 2015 it strayed
from the path towards cleaner energy when the conservative Law and Justice party gained power,
with a campaign platform that included staunch pledges to support the coal industry. Punitive
taxation of wind turbines followed, and investment dropped off sharply and Companies involved in
the sector were negatively affected. Any change in the Government of Poland’s policy towards
renewable energy targets could have a material adverse effect on the Company’s business
operations, prospects, financial condition and operational results.
Changes to the relationship between the UK and the EU could affect the law and regulation
applicable to the Company leading to an adverse effect on its business
The result of the UK Government referendum on 23 June 2016 was that the UK should leave the
EU (“Brexit”). Both Brexit, and the period leading up to Brexit, could have a significant impact on
the Company. The extent of the impact will depend in part on the nature of the arrangements that
are put in place between the UK and the EU following Brexit.
While Poland will still be subject to EU directives committing it to a reduction in emissions and
demand for clean energy will remain, the effect of Brexit on the broader economic landscape of
the Eurozone and the UK is far less certain and may lead to economic effects which have a material
adverse effect on the Company’s business operations, prospects, financial condition and
operational results.
Corporate Power Purchase Agreements
Despite agreements in principle being in place, there is no guarantee that Company will at the time
these are necessary be able to secure a corporate power purchase agreement. Whilst the
Company does have a strategy to resolve any issue that comes from this, this could negatively
affect the business, leading to a decline in potential profits and thus the value of an investment.
Moreover, there is, as with any contracts, the potential for legal and commercial disputes
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The Company’s business may be impacted by risks that are specific to the solar energy
sector and the technology
The photovoltaic technology used, is widely employed across the globe, however the possibility of
malfunction remains, and despite being covered by warranties and insurances should be noted as
this may result in additional costs and loss of revenue for the Company.
The Company’s business could be adversely affected if it is unable to maintain
relationships with partners, suppliers, customers third parties
The Company relies on current and future relationships with partners, suppliers, customers third
parties for the operations of its business and will continue to be reliant on third parties for further
development. In relation to its customers, while the Company aims to maintain as wide a portfolio
of relationships as possible to guard against deterioration of relations with any one party and also
against any potential future insolvency or other credit or business difficulties of particular parties,
there can be no guarantee that it will avoid such difficulties. Were there to be a problem with a
significant relationship, the revenue received by the Company could be materially adversely
affected, which could in turn have a material adverse effect on the Company’s business operations,
prospects, financial condition and operational results. There is no guarantee that the Company will
be able to replace any material supplier, partner, contractor or customer in a timely manner or at
all in the event that any of these relationships is discontinued or terminated. If the Company is
unable to negotiate favourable contracts with these suppliers, partners or customers or if any of
them is unable to fulfil its obligations, or discontinues business with the Company, and if the
Company is unable to find suitable replacements, the Company’s business operations, prospects,
financial condition or operating results may be adversely affected.
The Company may become involved in legal proceedings based on environmental, health,
public liability, safety and land use issues and related matters
As a result of the nature of the Company’s operations, it may become involved in a variety of legal
proceedings based on environmental, health, public liability, safety, land use issues and other
related matters. This could lead to increased cost of compliance and/or abatement of certain
activities at the affected facilities. Any successful third-party claim could materially hinder the
Company’s operations, damage its reputation and/or result in the imposition of penalties or
substantial liabilities, which could have a material adverse effect on the Company’s business
operations, prospects, financial condition and operational results.
The Company may experience fluctuations in its operating results
The Company may experience fluctuations in its operating results from period to period due to a
number of factors, adverse weather, technical failure and corresponding repairs and maintenance,
changes to taxation and general economic and market conditions. It should be noted that
photovoltaic cells become less efficient over time and this depreciation is factored into the
Company’s business model.
Reliance on third parties
The Company contracts with third parties that will provide services to the Company, from
construction to finance, any failure to secure contracts, breakdown in relationship, external factors
related to a given third party could have an adverse effect on the Company’s business operations,
prospects, financial condition and operational results.
The Company’s operations expose it to the risk of material health and safety liabilities
There can be no guarantee that there will be no accidents or incidents suffered by the Company’s
employees, its contractors or other third parties during the development phase or the operation of
a site. If any of these incidents occur, the Company could be subject to prosecutions and litigation,
which may lead to fines, penalties and other damages being imposed and cause damage to the
Company’s reputation. Such events could have a material adverse effect on the Company’s
business operations, prospects, financial condition and operational results.
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Damage to third parties
The Company’s activities may result in damage to third parties. The Company maintains relevant
insurance in this regard, but to the extent certain risks are uninsurable or there is a shortfall in
insurance payments following a valid claim, this may contribute to the costs provision for which the
Company does not have provision, which may in turn impact on the ability of the Company to meet
its payment obligations under the Bonds in full.
Environmental regulation
Various environmental protection and health and safety laws and regulations govern projects in
the renewable energy sector in Poland, which may affect the Company's operations. The Company
is required to obtain various environmental permissions from regulatory agencies for its operations
and there is no guarantee that these will be granted, which could adversely affect the Company's
profitability and financial position, and therefore may potentially affect the Company's ability to
meet its repayment obligations under the Bonds.
The Bondholders will not participate in the business decisions of the Company
The business decisions of the Company will be made by the Directors, in their sole discretion, and
not the Bondholders. Whilst the Directors will make those decisions which they believe to be in the
best interests of the Company and, therefore, the Bondholders, the Bondholders will not be
consulted and will have no control over the day to day running of the Company.
Reputational risk
The Company's reputation for professionalism and competence within the renewable energy sector
is exposed to the risk of an occurrence of any adverse event or circumstance beyond its control
that may damage its brand or public standing in relation to, for example, conditions at other sites
operated by the Company. Its reputation is also subject to the underperformance of, or the
occurrence of an adverse event in, the renewable energy sector as a whole. These events could
in turn have an adverse impact on the Company's business, impacting its prospects and/or its
financial condition which could impact the Company's ability to fulfil its obligations under the Bonds.
The Company has not been assigned a credit rating
At the date of this Offering Memorandum, the Company has not been assigned a credit rating by
any independent credit rating agency and, accordingly, the Bonds have not been assigned a credit
rating by any independent credit rating agency. As such, Bondholders will need to make their own
credit assessment of the Company.

RISKS RELATING TO THE POLISH RENEWABLE ENERGY MARKET
The Company’s results from operations are dependent on its exposure to renewable energy prices
in Poland and the legislative landscape.
The Company’s profitability and potential growth is, to an extent, determined by the prices received
for the electricity the site produces.
The Company will sell its renewable fuels to end consumers at fixed prices. The price will be
dictated by the price for electricity generated from clean, renewable sources, which are dictated by
market demand and the price set by the government at auctions for renewable energy site
development. The market price may be volatile and is affected by a variety of factors, including
market demand, the generation mix of power plants, government support for other forms of power
generation, as well as fluctuations in the market prices of commodities and foreign exchange.
In relation to market demand, a decrease and/or prolonged deterioration in economic activity in
the Poland, for any reason, could result in a decrease in demand for electricity in the market.
Short term and seasonal fluctuations in demand could also impact the price at which the
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Company can sell electricity, outside of power purchase agreements.
The supply of renewable electricity also impacts the price. Overall supply can be affected by new
entrants to the market of which there are many, Government support for various generation
technologies,
as
well
as
the
market
price
for
fuel
commodities.
Any future changes in legislation that might impact the supply to the retail market, which could
include restrictions on the prices charged in such market. However, it is not possible to predict the
manner in which this would impact the renewable energy price, as any such legislation could also
have an indirect restrictive effect on investment and new sources of supply in the market.
All of the Company’s operations are in the Republic of Poland, exposing it to significant
concentration risk with respect to the Polish power price. A reduction in the price of electricity in
the Republic of Poland could adversely affect the Company’s business operations, prospects,
financial condition and operational results.
RISKS ASSOCIATED WITH THE BONDS
No certainty that Bondholders will be repaid
Each Bondholder will rank equally with all other Bondholders (regardless of the principal amount
invested, or rate of interest payable in respect of the Bond) and there will be no inter-creditor
arrangements that govern the priority of repayment between Bondholders. In the event that the
Company is unable to generate sufficient revenue prior to or following the maturity date of the
Bonds, there is no certainty that the Company will be able to repay the Bonds, or any accrued
interest thereon, in full at maturity. In order to mitigate the risk of non-payment at maturity and in
the event that a sale or refinancing could not be achieved, the Company would seek to discuss
options going forward with all Bondholders, including the option of reducing the coupon rate
sufficiently to allow continued and ongoing payment to Bondholders in a combination of principal
and interest with a view to full repayment of capital over the operational life of the Company.
No Financial Serviced Compensation Scheme (‘FSCS’) Protection
The Bonds are not protected by the FSCS. Therefore, if the Company were to become insolvent
or go out of business, Bondholders may lose all or part of their investment in the Bonds and no
government or other body would be required to compensate them for such loss.
The Bonds are subject to optional redemption by the Company
The Company may, in circumstances set out in the bond instrument entered into between the
Company and investor the form of which is at Annex 1 of this Offering Memorandum (the “Bond
Instrument”), redeem the Bonds prior to their stated maturity date. Therefore, the anticipated
interest accrued over the life of the Bond may be reduced in comparison to the Company’s stated
projections. In addition, depending on prevailing market conditions at the time, an investor
receiving the proceeds of an early redemption of the Bonds may not be able to reinvest those
proceeds in a comparable security at an effective interest rate as high as that offered by the
Company in respect of the Bonds.
Inter-creditor arrangements
There will be no inter-creditor arrangements put in place between the Bondholders in relation to
enforcement of security as between themselves and no arrangements between Bondholders of
different classes that will regulate material amendments that may prejudice the timing and amount
paid to Bondholders. However, the Company does not envisage any circumstances in which any
disparity could arise between Bondholders of the same class. Following an insolvency event, all
Bondholders will be regarded equally and will be repaid at the same time on an equal basis subject
to the proceeds recovered from any enforcement of the security over the Company’s assets.
Security for repayment
The Bonds are a debt of the Company, Radiant Solar Ltd, secured under a debenture held by the
Security Trustee, constituting a floating charge against all of the assets and acquisitions of the
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Company. However, there can be no guarantee that any realisation of such assets throughout the
enforcement of such security will be sufficient to enable the Company to repay the Bonds or the
Company’s liabilities thereunder.

BONDHOLDERS SHOULD NOTE THAT THE COMPANY WILL ALSO GRANT CHARGES
TO OTHER BONDHOLDERS AND LENDERS AND ALL BONDHOLDERS AND LENDERS
WHO HAVE THE BENEFIT OF THE CHARGE WILL SHARE EQUALLY IN THE EVENT OF
ANY RECOVERY OF VALUE FROM ANY ASSETS SUBJECT TO THE CHARGES. THE
TOTAL AMOUNT OF THE COMPANY’S BORROWINGS MAY EXCEED THE EXPECTED
VALUE FROM ANY RECOVERY IN THE EVENT THAT THE COMPANY BECAME
INSOLVENT OR CEASED TRADING FOR ANY REASON.
Floating charge security
Floating charge security is generally susceptible to being avoided by an insolvency practitioner
following the insolvency of an entity, and is also susceptible to being subordinated to a later created
fixed charge which is registered over the same assets. Given the nature of the floating charge,
should the Company become insolvent, the floating charge will not be able to attach to any specific
asset and therefore Bondholders may not be able to enforce their security against a specific asset.
Deferred interest option
Where a Bondholder elects to receive the higher rate of interest via the “deferred” payment option,
no cash payments will be made to that Bondholder until the maturity of the Bonds and there is a
risk that the Company may be unable to meet its payment obligations in respect of those interest
payments, for example in the event of insolvency of the Company, or otherwise as a result of an
event of default under the Bond Instrument.
The Bonds pay a fixed rate of interest
The Bonds pay a fixed rate of interest and there is a risk that a fixed rate will become less attractive
if interest rates available elsewhere go up. Similarly, high inflation could adversely impact the real
(inflation-adjusted) return to a Bondholder. In submitting an Application for a particular type of
Bond, an Investor will be agreeing to subscribe for Bonds at the Interest rate applicable to that type
of Bond.
Investors applying for Bonds directly will not receive the additional rights and protections
applicable to Bondholders who are advised by a Financial Advisor
Investors applying for Bonds directly will not receive the certain rights and protections applicable to
Bondholders who are advised by a regulated financial adviser, which may include such an adviser
conducting a suitability assessment in the form of a personal recommendation to assess whether
the Bonds are suitable for an individual investor’s circumstances, and additional recourse to the
Financial Services Compensation Scheme (“FSCS”) and the Financial Ombudsman Service. Note
that the Bonds themselves are not protected by the FSCS.
GENERAL RISKS
Meeting of Bondholders, Modification and Waiver
The Terms and Conditions of the Bonds contain provisions for calling meetings of Bondholders to
consider matters affecting their interests generally. These provisions permit defined majorities to
bind all Bondholders including Bondholders who did not attend and vote at the relevant meeting
and Bondholders who voted in a manner contrary to the majority.
Change of Law
The Terms and Conditions of the Bonds are governed by English law in effect as at the date of
issue of the Bonds. No assurance can be given as to the impact of any possible judicial decision
or change to English law or administrative practice after the date of issue of the Bonds.
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The secondary market
The Bonds are transferable subject to the consent of the Company and the Bonds are not tradable
on any exchange and there are no plans to list them. As such it is a non-readily realisable security
asset and cannot be cashed in (unless another buyer can be found) until the capital is due to be
repaid. No steps have been taken to create a market in interests in the Bonds or a trading or
redemption mechanism for interests in the Bonds. There may be no opportunity to realise an
investment in a Bond other than through the sale of the Company’s assets, the winding up of the
Company and subsequent distribution of proceeds to Bondholders. There is no guarantee that a
sale of the Company’s assets will be achievable on acceptable terms or at all.
The Company will take all reasonable steps to distribute the proceeds of any sale to Bondholders
promptly but will need to comply with the relevant legislation in relation to winding up and so
distribution of the proceeds of sale will not be instantaneous. The Company’s assets, once
operational, may be characterised by potential buyers as an income-producing asset rather than
capital asset. The value attributed to them (and the price achievable for a sale) may therefore
depend significantly on a number of other factors completely unrelated to the Company’s assets,
including comparable investments and the relative risks and returns associated with those assets.
Restrictions on Transfer
No sale, assignment, participation, pledge or transfer of the Bonds may be effected if, among other
things, might require the Company or any of its officers or directors to be subject to the provisions
of applicable law and regulation that they are not currently subject to. Furthermore, the Bonds will
not be registered under the laws of any jurisdiction, and the Company has no plans, and is under
no obligation, to do so. The Bonds are subject to certain transfer restrictions and can only be
transferred to certain transferees as described in the Offering Memorandum. Such restrictions on
the transfer of the Bonds may further limit their liquidity.
Need for additional financing and dilution
The Company may have insufficient cash to fund in full the Company’s development pans or to
fund any suitable acquisitions identified by the Company. Accordingly, the Company may need to
seek additional sources of financing to implement its business strategy. There can be no assurance
that the Company will be able to raise those funds, whether on acceptable terms or at all. If
financing is obtained, the Company’s ability to raise further finance and its ability to operate its
business may be subject to restrictions.
General Data Protection Regulation (“GDPR”)
Under the GDPR, data controllers such as the Company are subject to additional obligations
including, amongst others, accountability and transparency requirements whereby the data
controller is responsible for, and must be able to demonstrate, compliance with the rules set down
in the GDPR relating to data processing and must provide data subjects with detailed information
regarding the processing of their personal data. Other obligations imposed on data controllers
include enhanced data consent requirements and the obligation to report any personal data breach
to the relevant supervisory authority without undue delay. Under the GDPR, data subjects are
afforded additional rights, including the right to rectify inaccurate personal information, the right to
have personal data held by a data controller erased in certain circumstances and the right to restrict
or object to processing in a number of circumstances.
The implementation of GDPR may result in increased operational and compliance costs being
borne directly or indirectly by the Company. Further there is a risk that the measures will not be
implemented correctly by the Company or its service providers. If there are breaches of these
measures by the Company or any of its service providers, the Company or its service providers
could face significant fines and/or be required to compensate any data subject who has suffered
material or non-material damage as a result. In addition, the Company might suffer reputational
damage which may have a material adverse effect on its operations and financial conditions.
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PART 5
KEY TERMS OF THE BOND
1

AMOUNT AND STATUS OF BONDS

The aggregate principal amount of the Bonds issued by the Company under the Bond Offering is
limited to £6,000,000 (six million pounds sterling). The amount of Bonds pursuant to the Bond
Offering is limited to £6,000,000 (six million pounds sterling). The Bonds will be issued in registered
form and shall be issued fully paid up in nominal amounts and integral multiples of £1,000 (one
thousand pounds sterling), subject to and with the benefit of the provisions of the Bond Instrument
(which can be found at Annex 1 of this Offering Memorandum). All the obligations and covenants
contained in the Bond Instrument shall be binding on the Company and each Bondholder and all
persons claiming through them.
The minimum amount that may be subscribed for the Bonds is £10,000 (ten thousand pounds
sterling) and in each case per Bondholder, subject to the discretion of the Board to accept higher
or lower subscription amounts.
The Bonds shall be issued in accordance with the terms of the Bond Instrument at such time or
times and on such terms and either for cash or such other consideration as the Directors shall
determine.
When a Bondholder invests in the Bonds by transferring funds to the Company, those funds will
be immediately available for use by the Company.
Subject to the terms of the Bond Instrument, the Bonds issued pursuant to the Bond Instrument
and the Bond Offering will rank pari passu with each other without discrimination or preference as
direct, conditional, secured obligations of the Company, notwithstanding that they may have been
issued on different dates, except to the extent provided by law.
No application has been or will be made to any stock exchange for the listing of, or for permission
to deal in, all or any of the Bonds.
Neither the principal amount of the Bonds nor any accrued interest thereon shall be capable of
conversion into shares or other securities in the Company.
The Company (or any agent appointed on its behalf) may, to the fullest extent permitted by
applicable laws) deem and treat the registered holder of the Bonds as the absolute owner of such
Bond, for all purposes (whether or not such Bond shall be overdue and notwithstanding any notice
ownership or writing thereon or any notice of previous loss or theft thereof) and the Company (or
agent appointed on its behalf) shall not be liable for so treating such holder.
Power is reserved to the Company from time to time by resolution of the Directors to cancel any
Bonds created but unissued.

2

INTEREST

Bondholders can elect to receive interest (the “Interest”) on a yearly basis or on maturity of the
Bond. The Interest rates that the Bonds will bear are set out below. Interest will be fixed and will
not be varied. Interest will be accrued daily.
The Interest payable in respect of the Bonds, and when this is paid, is as follows:
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Type of Bond Coupon

Income Payment

Maturity

Income

8%

Deferred

10%

Interest paid within 5
3 years
working days of the first
anniversary and quarterly
thereafter for a further two
(2) years
Payment on maturity
3 years

Maturity
The Bonds will be redeemed by the Company on the Bond Redemption Date.
Yield
On the basis of the Issue Price of the Bonds being 100 per cent of their principal amount and the
rates of Interest being as set out above, the initial yield of the Bonds at the date of the Bond Offering
will be the same as the interest paid out.
Worked example
Based on a £10,000 subscription.
Type of Bond

Coupon

Expected Interest Payment Repayment on
Maturity

Income

8%

Deferred

10%

£800 paid within 5 working £10,000 at 3
days of the first anniversary years
and £200 paid quarterly
thereafter
£3,000 paid on maturity
£10,000 at 3
years

1. CERTIFICATES
Each Bondholder shall be entitled, without charge, to one Certificate stating the principal amount
of Bonds held by it for the total amount of Bonds registered in its name or, if desired, to several
such Certificates each for a part in nominal value of the Bonds or an integral multiple of £1,000
thereof of the Bonds so registered.
Every Certificate shall bear a denoting number and the Company shall attach a copy of the Bond
Instrument to each Certificate.
If any Certificate is defaced, worn out, lost or destroyed the Company shall issue a new Certificate
at the registered office of the Company, or the address at which the Register is held, subject to all
applicable laws and stock exchange requirements (if applicable), on such terms (if any) as the
Directors may require as to evidence indemnity and security of defacement, wearing out, loss or
destruction (to include (if demanded) all expenses incidental in the preparation of any form of
indemnity and any investigation of such evidence). In the case of defacement or wearing out, the
defaced or worn out Certificate shall be surrendered and cancelled before the new Certificate is
issued. In the case of a lost Certificate the person availing himself of the provisions of this clause
shall undertake to deliver to the Company for cancelling the said Certificate should the same ever
be recovered. There shall be entered in the Register particulars of the issue of any new Certificate
and any indemnity.
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2. REGISTER OF BONDHOLDERS
The Company shall at all times maintain a register at its registered office (or other office of the
Company at which the work of making up the Register is done, or if the Company arranges with
some other person for the making up of the Register to be undertaken on its behalf at that office
where such work is to be undertaken) in which shall be entered the following information:
●

the name and address of the holder for the time being of the Bonds;

●

the amount of the Bonds currently held by the registered holder and the principal monies
paid up thereon;

●

the dates upon which the name of such holder is registered as holder thereof,

●

the serial number of each Certificate issued and its date of issue; and

●

any transfer or changes in ownership of the Bonds made pursuant to the Bond Instrument
notified to the Company from time to time by a Bondholder.

The beneficial owner of each Bond shall forthwith notify the Company of any change of his name
or address and the Company upon receiving such notification shall alter the Register accordingly.
The Register shall, at all reasonable times during office hours, be open for inspection by the
Bondholders or any of them, or by any person authorised in writing by the Bondholder, without
charge provided that the Register may be closed by the Company for such period or periods and
at such times as the Company may at its discretion think fit, provided that the Register is not to be
closed for more than 30 (thirty) days in any one year and during such period the Company shall
be under no obligation to register any transfers of Bonds.
3. TRANSFER OF BONDS
Subject to the restrictions below, any Bondholder may transfer in writing all or any of his Bonds in
the usual or common form or such other form as the Directors may approve:
The Directors may decline to register any transfer of a Bond:
●

unless and until the transferee has furnished a declaration, in a form satisfactory to the
Directors, together with, if the Directors so require, evidence and declarations as to status,
residence or otherwise; or

●

unless the instrument of transfer:
•

is deposited at the registered office or such other place as the Directors may
reasonably require, accompanied by the certificate of the Bond (if applicable) to
which it relates and such other evidence as the Directors may reasonably
require, to show the right of the transferor to make the transfer;

•

to any person who is restricted from holding Bonds under any relevant law or
requirements of any country or governmental authority applicable to the
Bondholder including, without limitation, any exchange control regulations
applicable thereto, or

•

to a person who is any person who by virtue of his holding of Bonds might, in
the opinion of the Directors:
•

cause or be likely to cause the Company some pecuniary, tax or
regulatory disadvantage;
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•

cause or be likely to cause the Company to be in breach of the law or
requirements of any country or governmental authority applicable to
the Company including, without limitation, any exchange control
regulations applicable to it; or

•

(whether taken alone or in conjunction with other persons or any other
circumstances appearing to the Directors to be relevant) result in the
Company and/or the Bondholder as a whole incurring any liability to
taxation or suffering any other regulatory, pecuniary, legal or material
administrative disadvantage that the Company might not otherwise
have suffered or incurred,
(a “Prohibited Person”).

If the Directors refuse to register a transfer of a Bond they shall, within two months after the date
on which the instrument of transfer was lodged with the Company, send to the transferee notice of
the refusal.
4. SECURITY
As continuing security for its payment obligations in respect of the Secured Liabilities, the Company
(or any of its affiliates) shall enter into the Security Document as defined under paragraph (a) of
that definition, and shall use reasonable endeavours to grant such further Security and enter into
such further Security Documents (as defined below) at any time up to and excluding the earlier of
the date falling after Bond Maturity Date and the date on which the Bonds are redeemed in full in
accordance with the Bond Instrument (the “Bond Redemption Date”) as may be reasonably
necessary to grant the relevant security (to the extent legally possible) to the Security Trustee on
behalf of the Bondholders in respect of the Company’s assets and acquisitions. including and not
limited to any subsidiary of the Company.
“Security Documents” means:
(a) the floating charge granted by the Company (or any of its affiliates) in favour of the Security
Trustee over the specified assets referred to therein; and
(b) any other document entered into by the Company (or any of its affiliates) in favour of the
Security Trustee in connection with the Secured Liabilities which may be designated by the
Company as a Security Document.
The Company will appoint, or will procure that its affiliate appoints, the Security Trustee as trustee
in respect of the security created in favour of the Security Trustee pursuant to the Security
Documents (the “Company Security”) on behalf of the Bondholders.
The Security Trustee shall be instructed to take any action in relation the Bondholder’s rights in
accordance with the Bond Instrument and the Company Security on behalf of the Bondholders
provided a Special Resolution (which has the meaning given in Section 283 of the Companies Act)
has been passed and subject to the Security Trustee acting in accordance with the terms of the
Security Documents.
5. GOVERNING LAW AND JURISDICTION
The Bond Instrument shall be governed by and construed in accordance with the laws of
England and Wales.
Each party irrevocably submits to the exclusive jurisdiction of the courts of England and Wales as
regards any claim, dispute or matter arising out of or in connection with the Bond Instrument.
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PART 6
TAXATION
The discussion in this section is for information purposes only and does not constitute tax
advice. Prospective investors in the Bonds should ascertain from their professional
advisers the consequences to them of investing in the Bonds under the relevant laws of the
jurisdictions to which they are subject, including the tax consequences of any exchange
control requirements.
General
The Company may be subject to withholding and other taxes imposed by countries to which it has
an exposure, and investors may be subject to taxation and reporting requirements in such
countries. The following is based on the Company’s understanding of certain aspects of the law
and practice currently in force in the United Kingdom and Poland applicable to the Company and
to persons who are resident in the United Kingdom for tax purposes and who hold Bonds. There
can be no guarantee that the tax position or the proposed tax position at the date of this document
or at the time of an investment in the Bonds will endure indefinitely. Taxation levels, bases and
reliefs can change.
Each investor should consult their own professional adviser on the possible tax and other
consequences of their investing in the Bonds under the laws of their country of incorporation,
establishment, citizenship, residence or domicile. Please also note tax consequences may vary
depending upon the particular status of each investor. In addition, special considerations (not
discussed herein) may apply to investors who are not direct holders of the Bonds but who are
deemed to own such bonds.
United Kingdom
The following comments do not constitute tax advice and are intended only as a guide to current
UK law and Her Majesty’s Revenue and Customs (“HMRC”) published practice as at the date of
this Offering Memorandum (both of which are subject to change at any time, possibly with
retrospective effect). They relate only to certain limited aspects of the UK tax treatment of
Bondholders and (except insofar as express reference is made to the treatment of non-UK
residents) are intended to apply only to Bondholders who for UK tax purposes are resident in and,
in the case of individuals, domiciled in the UK and to whom “split year” treatment does not apply.
The comments apply only to Bondholders who are the absolute beneficial owners of their Bonds
and Coupons payable on them and who hold their Bonds as investments (and not as securities to
be realised in the course of a trade).
The comments below may not apply to certain categories of person such as dealers or certain
professional investors.
Prospective investors who are in any doubt as to their tax position or who are subject to
tax in a jurisdiction other than the UK are strongly advised to consult their own professional
adviser.
All payments of principal and interest by or on behalf of the Company in respect of the Bonds shall
be made free and clear of, and without withholding or deduction for or on account of any present
or future taxes, duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or within the United Kingdom or any authority therein or thereof
having power to tax, unless such withholding or deduction is required by law.
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Information Reporting
The UK has entered into international agreements with a number of jurisdictions which provide for
the exchange of information in order to combat tax evasion and improve tax compliance. These
include, but are not limited to, an Inter-Governmental Agreement with the US in relation to FATCA
and International Tax Compliance Agreements with Guernsey, Jersey, the Isle of Man and
Gibraltar. In connection with such international agreements the Company may, among other things,
be required to collect and report to HMRC certain information regarding Bondholders and other
account holders of the Company and HMRC may pass this information on to tax authorities in other
jurisdictions in accordance with the relevant international agreements.
Poland
The Company operates in Poland via its wholly owned subsidiary, Azuryt. As a Polish domiciled
company, Azuryt and the Company’s earnings derived from Poland through Azuryt are subject to
Polish tax considerations.
Corporate Income Tax (CIT)
There are two rates of CIT that apply in Poland: a standard rate of 19% and a preferential rate of
15% that applies to small taxpayers (being a taxpayer whose revenue from sales (including the
amount of output goods and services tax) did not exceed an amount denominated in PLN of the
equivalent of EUR 1,200,000 in the preceding tax year. Amounts denominated in euro shall be
converted at the average exchange rate of euro announced by the National Bank of Poland as at
the first business day of October of the preceding tax year, rounded off to the nearest PLN 1,000;
CIT will apply to Azuryt from the date that it commences its activity in Poland.
On 8 November 2018, the Polish President signed amendments to the Polish Corporate Income
Tax Act which will come into force from 1 January 2019. The amendments remove the 15% tax
and introduce a new preferential rate of 9%. In addition, the amended act will remove the limitation
on the rate applying to up to EUR 1.2 million in the first year of activity.
The preferential rate cannot be applied to: (i) a divided company, or (ii) a taxpayer who has
contributed the following to another entity as an in-kind contribution:
•

an enterprise that was previously run by himself, an organised part of an enterprise or
assets of that enterprise exceeding the total PLN equivalent of EUR 10,000 converted at
the average euro exchange rate published by the National Bank of Poland on the first
business day of October of the year preceding the tax year in which these assets, rounded
up to PLN 1,000, or

•

assets acquired by this taxpayer as a result of liquidation of other taxpayers, if this taxpayer
owned shares (stocks) of these other liquidated taxpayers,

in the tax year in which the division or contribution was made and in the following tax year.
Tax on civil law transactions
As a general rule, the granting of loans in Poland is taxed with a 2% tax on civil law transactions.
If a loan is to be granted by the parent company to its subsidiary the transaction is tax exempted.
Where a loan agreement is signed outside Poland and the monies are not in the territory of Poland
on the day of concluding the loan agreement, the transaction will also be tax exempted.

45
28.02.19

Withholding Tax (“WHT”)
As a general rule, the tax rate from the interest paid to non-residents amounts to 20%, unless a
double tax treaty provides a lower tax rate.
According to the double tax treaty concluded between Poland and the UK, the WHT to be paid in
Poland amounts to 5%. In order to apply the preferential tax rate, the UK company must provide a
certificate of residence to the Polish company before the payment of interest
(Polish tax payable under the laws of Poland and in accordance with this Convention, whether
directly or by deduction, on profits, income or chargeable gains from sources within Poland
(excluding in the case of a dividend, tax payable in respect of the profits out of which the dividend
is paid) shall be allowed as a credit against any United Kingdom tax computed by reference to the
same profits, income or chargeable gains by reference to which the Polish tax is computed).
Thin capitalization
Since 2018, thin capitalisation rules have been present in Poland, following implementation of the
EU’s Anti-Tax Avoidance Directive (“ATAD”) into the Polish tax system. The rules apply to all
borrowing costs, including costs resulting from contracts with unrelated entities.
Under the new limitation, net borrowing costs are deductible against income only up to 30% of a
taxpayer’s earnings before interest, tax, depreciation and amortization (EBITDA). In any case, the
net borrowing costs are entirely deductible, provided that they do not exceed EUR 3 million.
Withholding Tax on dividends
As a rule, dividends are subject to a 19% tax rate (unless a double taxation treaty provides
otherwise).
However, the Company expect that dividends will be tax exempted, provided that the following
conditions are met:
•
•
•
•

the dividends are paid by a company such as Azuryt having its seat or management office
within the territory of the Republic of Poland;
the entity obtaining income from dividends is a company liable to income tax on the total
amount of its incomes in the Republic of Poland or in an EU Member State other than the
Republic of Poland;
the non-Polish company, holds directly no less than 10 percent of shares in the capital of
the subsidiary;
the non-Polish company, does not enjoy exemption from income tax on the total amount
of its incomes, regardless of the source from which they are earned.

The exemption applies in the case where the company holds shares in the company paying the
dividends continuously for the period of two years. The exemption also applies where the two-year
period of continuous holding of shares by the company obtaining income from a share in profits of
a legal person whose seat or management office is situated in the territory of the Republic of Poland
lapses after the date on which such income (revenues) was obtained.
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PART 7
TERMS AND CONDITIONS OF THE OFFER
The Bonds are only suitable for investors who understand the potential risk of capital loss and that
there may be limited liquidity in the underlying investments of the Company, for whom an
investment in Bonds is part of a diversified investment programme and who fully understand and
are willing to assume the risks involved in such an investment programme. In the case of a joint
application, references to you in these Terms and Conditions of Application are to each of you,
and your liability is joint and several. Please ensure you read these Terms and Conditions in full
before completing the Application Form.
The Bond Offering is only being made in the United Kingdom. If you are outside of the United
Kingdom see paragraph 2.6 of this Part 7.
1

INTRODUCTION

The Bonds are available under the Offer.
Applications must be made on the application form (the “Application Form”) provided separately
on request from the Company.
Applications for investment under the Innovative Finance ISA will be undertaken through the ISA
manager’s platform, available on www.reyker.com including the application form and payment and/or
ISA transfer. Applications remain subject to the minimum subscription requirements outlined above
and all other requirements contained herein this document.
2

EFFECT OF APPLICATION

Applications under the Bond Offering must be for Bonds with a minimum subscription amount of
£10,000 (ten thousand pounds sterling) and thereafter in multiples of £1,000 (one thousand pounds
sterling).
(1)

Offer to acquire Bonds
By completing and delivering an Application Form, you, as the applicant, and, if you sign
the Application Form on behalf of another person or a corporation, that person or
corporation:
(a)

offer to subscribe for such number of Bonds as may be purchased by the
subscription amount specified in Box 1 on your Application Form (being a minimum
subscription amount of £10,000 (ten thousand pounds sterling) and subject to the
conditions, set out in this Offering Memorandum, including these Terms and
Conditions of Application and the Articles in force from time to time;

(b)

agree that, in consideration of the Company agreeing that it will not offer for
subscription any Bonds to any person other than by means of the procedures
referred to in this Offering Memorandum, your application may not be revoked
(subject to any legal right to withdraw your application which arises as a result of
the publication of a supplementary offering document by the Company prior to
closing of the Bond Offering) and that this paragraph shall constitute a collateral
contract between you and the Company which will become binding upon despatch
by post to or, in the case of delivery by hand, on receipt by, the Company of your
Application Form;
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undertake to pay the subscription amount specified in Box 1 on your Application
Form in full on application and warrant that the remittance accompanying your
Application Form will be honoured on first presentation and agree that if such
remittance is not so honoured you will not be entitled to receive a certificate for the
Bonds applied for in certificated form or to enjoy or receive any rights in respect of
such Bonds unless and until you make payment in cleared funds for such Bonds
and such payment is accepted by the Company (which acceptance shall not
constitute an acceptance of your application under the Bond Offering and shall be
in its absolute discretion and on the basis that you indemnify the Company against
all costs, damages, losses, expenses and liabilities arising out of, or in connection
with, the failure of your remittance to be honoured on first presentation) and the
Company may (without prejudice to any other rights it may have) avoid the
agreement to allot the Bonds and may allot them to some other person, in which
case you will not be entitled to any refund or payment in respect thereof (other than
the refund by way of a cheque in your favour at your risk, for an amount equal to
the proceeds of the remittance which accompanied your Application Form, without
interest);
(c)

agree, in respect of applications for Bonds in certificated form that any Bond
certificate to which you or, in the case of joint applicants, any of the persons
specified by you in your Application Form may become entitled (and any monies
returnable to you) may be retained by the Company:
(i)

pending clearance of your remittance;

(ii)

pending investigation of any suspected breach of the warranties contained
in paragraphs 2.5(a), (b), (f), (h), (m), (n), (o), (p), (q), (I) or (s) or any other
suspected breach of these Terms and Conditions of Application; or

(iii)

pending any verification of identity which is, or which the Company
considers may be, required for the purpose of the UK Money Laundering
Regulations 2007, as amended (the “UK Money Laundering
Regulations”) and any other regulations applicable thereto, and any
interest accruing on such retained monies shall accrue to and for the benefit
of the Company;

(d)

agree, on the request of the Company to disclose promptly in writing to them such
information as the Company may request in connection with your application and
authorise the Company to disclose any information relating to your application
which they may consider appropriate;

(e)

agree that if satisfactory evidence of identity is not provided to the Company within
a reasonable time (in the opinion of the Company) following a request, the
Company may terminate the agreement with you to allot the Bonds and, in such
case, the Bonds which would otherwise have been allotted to you may be reallotted or sold to some other party and the lesser of your application monies or
such proceeds of sale (as the case may be, with the proceeds of any gain derived
from a sale accruing to the Company) will be returned by a cheque drawn on a
branch of a UK clearing bank to the bank account on which the payment
accompanying the application was first drawn without interest and at your risk;

(f)

agree that you are not applying on behalf of a person engaged in money
laundering;

(g)

undertake to ensure that, in the case of an application signed by someone else on
your behalf, the original of the relevant power of attorney (or a complete copy
certified by a solicitor or notary) is enclosed with your Application Form together
with full identity documents for the person so signing;
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(2)

(h)

undertake to pay interest at the rate described in paragraph 2.2 below if the
remittance accompanying your Application Form is not honoured on first
presentation;

(i)

authorise the Company to procure that there be sent to you definitive certificates in
respect of the number of Bonds for which your application is accepted but subject
to paragraph 2.1(d) above, to deliver the number of Bonds for which your
application is accepted, and/or to return any monies returnable by a cheque drawn
on a branch of a UK clearing house to the bank account name from which such
monies were received without interest and at your risk;

(j)

confirm that you have read and complied with paragraph 2.7 below;

(k)

agree that all subscription cheques and payments will be processed through a bank
account in the name of the Company;

(l)

agree that your Application Form is addressed to the Company;

(m)

acknowledge that the offer to the public of Bonds is being made only in the United
Kingdom and represent that you are a United Kingdom resident (unless you are
able to provide such evidence as the Company may, in its absolute discretion,
require that you are entitled to apply for the Bonds); and

(n)

agree that any application may be rejected in whole or in part at the sole discretion
of the Company.

Acceptance of your offer
The Company may accept your offer to subscribe (if your application is received, valid (or
treated as valid), processed and not rejected).
The basis of allocation will be determined by the Company. The right is reserved
notwithstanding the basis as so determined to reject in whole or in part and/or scale back
any application. The right is reserved to treat as valid any application not complying fully
with these Terms and Conditions of Application or not in all respects completed or delivered
in accordance with the instructions accompanying the Application Form. In particular, but
without limitation, the Company may accept an application made otherwise than by
completion of an Application Form where you have agreed with the Company in some other
manner to apply in accordance with these Terms and Conditions of Application.
The Company will present all cheques and bankers’ drafts for payment on receipt and will
retain documents of title and surplus monies pending clearance of successful applicants’
payments.
The Company may require you to pay interest or other resulting costs (or both) if the
payment accompanying your application is not honoured on first presentation. If you are
required to pay interest you will be obliged to pay the amount determined by the Company
to be the interest on the amount of the payment from the date on which all payments in
cleared funds are due to be received until the date of receipt of cleared funds. The rate of
interest will be a rate equal to the London Inter-Bank Offered Rate for seven-day deposits
in sterling plus 2 per cent per annum. The right is also reserved to reject in whole or in part,
or to scale down or limit, any application.
Payments must be made by cheque or banker’s draft in pounds sterling drawn on a branch
in the United Kingdom of a bank or building society that is either a member of the Cheque
and Credit Clearing Company Limited or the CHAPS Clearing Company Limited or that
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has arranged for its cheques or bankers’ drafts to be cleared through the facilities provided
for members of either of those companies. Such cheques or bankers’ drafts must bear the
appropriate sort code in the top right-hand corner. Cheques, which must be drawn on the
personal account of an individual applicant where they have sole or joint title to the funds,
should be made payable to Radiant Solar Ltd and crossed “A/C payee only”. Third party
cheques may not be accepted with the exception of building society cheques or bankers’
drafts where the building society or bank has confirmed the name of the account holder by
stamping/endorsing the cheque or banker’s draft to that effect. The account name should
be the same as that shown on the Application Form.
For applicants sending subscription monies by electronic bank transfer (CHAPS) please
contact Peter Henderson by e-mail at invest@radiantsolar.co.uk for full bank details or
telephone +44(0)203 026 9270 for further information. The Company will then provide you
with a unique reference number which must be used when sending payment.
(3)

Conditions
The contract created by the acceptance of applications (in whole or in part) under the Bond
Offering will be conditional upon:

(4)

Return of application monies
Where application monies have been banked and/or received, if any application is not
accepted in whole, or is accepted in part only, or if any contract created by acceptance
does not become unconditional, the application monies or, as the case may be, the balance
of the amount paid on application will be returned without interest by returning your cheque,
or by crossed cheque in your favour, by post at the risk of the person(s) entitled thereto,
without interest. In the meantime, application monies will be retained by the Company in a
non-interest-bearing separate account.

(5)

Warranties
By completing an Application Form, you:
(a)

undertake and warrant that, if you sign the Application Form on behalf of somebody
else or on behalf of a corporation, you have due authority to do so on behalf of that
other person and that such other person will be bound accordingly and will be
deemed also to have given the confirmations, warranties and undertakings
contained in these Terms and Conditions of Application and undertake to enclose
your power of attorney or other authority or a complete copy thereof duly certified
by a solicitor or notary;

(b)

warrant, if the laws of any territory or jurisdiction outside the UK are applicable to
your application, that you have complied with all such laws, obtained all
governmental and other consents which may be required, complied with all
requisite formalities and paid any issue, transfer or other taxes due in connection
with your application in any territory and that you have not taken any action or
omitted to take any action which will result in the Company or any of their respective
officers, agents or employees acting in breach of the regulatory or legal
requirements, directly or indirectly, of any territory or jurisdiction outside of the UK
in connection with the Bond Offering in respect of your application;
confirm that (save for advice received from your financial adviser (if any)) in making
an application you are not relying on any information or representations in relation
to the Company other than those contained in the Offering Memorandum and any
supplementary offering document published by the Company (on the basis of which
alone your application is made) and accordingly you agree that no person
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responsible solely or jointly for the Offering Memorandum, any such supplementary
prospectus, or any part thereof shall have any liability for any such other
information or representation;
(c)

agree that, having had the opportunity to read the Offering Memorandum, you shall
be deemed to have had notice of all information and representations concerning
the Company and the Bonds contained therein;

(d)

acknowledge that where you have invested through an intermediary, such
intermediary may receive a commission payable by the Company and that you
have had the opportunity to discuss the terms of such commission with the
applicable intermediary;

(e)

acknowledge that no person is authorised in connection with the Bond Offering to
give any information or make any representation other than as contained in the
Offering Memorandum and any supplementary offering document published by the
Company and, if given or made, any information or representation must not be
relied upon as having been authorised by the Company;

(f)

warrant that you are not under the age of 18 on the date of your application;

(g)

agree that all documents and monies sent by post to, by, from or on behalf of the
Company, will be sent at your risk and, in the case of documents and returned
application cheques and payments to be sent to you, may be sent to you at your
address (or, in the case of joint holders, the address of the first named holder) as
set out in your Application Form;

(h)

confirm that you have reviewed the restrictions contained in paragraph 2.7 below
and warrant that you (and any person on whose behalf you apply) comply with the
provisions therein;

(i)

agree that, in respect of those Bonds for which your Application Form has been
received and processed and not rejected, acceptance of your Application Form
shall be constituted by the Company instructing it to enter your name on the Bond
Register;

(j)

agree that all applications, acceptances of applications and contracts resulting
therefrom under the Bond Offering shall be governed by and construed in
accordance with the laws of England and Wales and that you submit to the
jurisdiction of the English Courts and agree that nothing shall limit the right of the
Company to bring any action, suit or proceedings arising out of or in connection
with any such applications, acceptances of applications and contracts in any other
manner permitted by law or in any court of competent jurisdiction;

(k)

irrevocably authorise the Company, or any other person authorised by the
Company, as your agent, to do all things necessary to effect registration of any
Bonds subscribed by or issued to you into your name and authorise any
representatives of the Company to execute any documents required therefor and
to enter your name on the Bond Register;

(l)

agree to provide the Company with any information which it may request in
connection with your application or to comply with any other relevant legislation (as
the same may be amended from time-to-time) including without limitation
satisfactory evidence of identity to ensure compliance with the UK Money
Laundering Regulations;
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(m)

warrant that, in connection with your application, you have observed the laws of all
requisite territories, obtained any requisite governmental or other consents,
complied with all requisite formalities and paid any issue, transfer or other taxes
due in connection with your application in any territory and that you have not taken
any action which will or may result in the Company acting in breach of the
regulatory or legal requirements of any territory in connection with the Bond
Offering or your application;

(n)

represent and warrant to the Company that: (i) you are not a U.S. Person, are not
located within the United States and are not acquiring the Bonds for the account or
benefit of a U.S. Person; (ii) you are acquiring the Bonds in an offshore transaction
meeting the requirements of Regulation S; (iii) you understand and acknowledge
that the Bonds have not been and will not be registered under the
U.S. Securities Act or with any securities regulatory authority of any state or other
jurisdiction of the United States and may not be offered, sold, resold, transferred,
delivered or distributed, directly or indirectly, into or within the United States or to,
or for the account or benefit of, U.S. Persons; and (iv) you understand and
acknowledge that the Company has not registered and will not register as an
investment company under the U.S. Investment Company Act;

(o)

represent and warrant to the Company that if in the future you decide to offer, sell,
transfer, assign or otherwise dispose of the Bonds, you will do so only: (i) in an
offshore transaction complying with the provisions of Regulation S under the
U.S. Securities Act to a person outside the United States and not known by the
transferor to be a U.S. Person, by pre-arrangement or otherwise; (ii) within the
United States in accordance with Rule 144 of the U.S. Securities Act, if available,
and in compliance with any applicable securities laws of any state or other
jurisdiction in the United States; or (iii) to the Company or a subsidiary thereof. You
understand and acknowledge that any sale, transfer, assignment, pledge or other
disposal made other than in compliance with the above stated restrictions will be
subject to the compulsory transfer provisions as provided in the Articles;

(p)

warrant that you are:
(i)

highly knowledgeable and experienced in business and financial matters
as to be capable of evaluating the merits and risks of an investment in the
Bonds;

(ii)

fully understand the risks associated with such investment; and

(iii)

are able to bear the economic risk of your investment in the Company and
are currently able to afford the complete loss of such investment;

(q)

warrant that you are not subscribing for the Bonds using a loan which would not
have been given to you or any associate or not given to you on such favourable
terms, if you had not been proposing to subscribe for the Bonds;

(r)

warrant that the information contained in the Application Form is true and accurate;

(s)

agree that if you request that Bonds are issued to you on a date other than relevant
issue date and such Bonds are not issued on such date that the Company, and the
Directors will have no liability to you arising from the issue of such Bonds on a different
date; and

(t)

confirm that if you are applying on behalf of someone else you will not, and will procure
that none of your affiliates will, circulate, distribute, publish or otherwise issue (or
authorise any other person to issue) any document or information in connection with
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the Bond Offering, or make any announcement or comment (whether in writing or
otherwise) which states or implies that it has been issued or approved by or prepared
in conjunction with the Company or any person responsible solely or jointly for this
Offering Memorandum or any part thereof or involved in the preparation thereof or
which contains any untrue statement of material fact or is misleading or which omits to
state any material fact necessary in order to make the statement therein misleading.
(6)

Money laundering
You agree that, in order to ensure compliance with the UK Money Laundering Regulations,
the Proceeds of Crime Act 2002 and any other applicable regulations, the Company may
at its absolute discretion require verification of identity of the subscriber(s) (the “holder(s)”)
as the applicant lodging an Application Form and further may request from you and you
will assist in providing identification of:
(a)

the owner(s) and/or controller(s) (the “payor”) of any bank account not in the name
of the holder(s) on which is drawn a payment by way of banker’s draft or cheque;
or

(b)

where it appears to the Company that a holder or the payor is acting on behalf of
some other person or persons.

Any delay or failure to provide the necessary evidence of identity may result in your
application being rejected or in the despatch of documents.
Without prejudice to the generality of this paragraph 2.6, verification of the identity of
holders and payors will be required if the value of the Bonds applied for, whether in one or
more applications considered to be connected, exceeds €15,000 (or the Sterling
equivalent). If, in such circumstances, you use a building society cheque or banker’s draft
you should ensure that the bank or building society issuing the payment enters the name,
address and account number of the person whose account is being debited on the reverse
of the cheque or banker’s draft and adds its stamp.
If, in such circumstances, the person whose account is being debited is not a holder you
will be required to provide for both the holder and the payor an original or a copy of that
person’s passport or driving licence certified by a solicitor and an original or certified copy
of the following which is no more than three months old, a gas, electricity, water or
telephone (not mobile) bill, a recent bank statement or a council tax bill, in their name and
showing their current address (which originals will be returned by post at the addressees’
risk) together with a signed declaration as to the relationship between the payor and you
the holder.
For the purpose of the UK Money Laundering Regulations a person making an application
for Bonds will not be considered as forming a business relationship with the Company but
will be considered as effecting a one-off transaction with the Company. Submission of an
Application Form with the appropriate remittance will constitute a warranty to each of the
Company from the applicant that the UK Money Laundering Regulations will not be
breached by the application of such remittance.
The person(s) submitting an application for Bonds will ordinarily be considered to be acting
as principal in the transaction unless the Company determines otherwise, whereupon you
may be required to provide the necessary evidence of identity of the underlying beneficial
owner(s).
If the amount being subscribed exceeds €15,000 (or the Sterling equivalent) you should
endeavour to have the declaration contained in Section 5 of the Application Form signed
by an appropriate firm as described in that Section. If you cannot have that declaration
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signed and the amount being subscribed exceeds €15,000 (or the Sterling equivalent) then
you must provide with the Application Form the identity documentation detailed in Section
6 of the Application Form for each underlying beneficial owner.
If the Application Form is lodged with payment by a regulated financial services firm (being
a person or institution) (the “Firm”) which is located in Austria, Belgium, Canada, Cyprus,
Denmark, Finland, France, Germany, Gibraltar, Guernsey, Hong Kong, Iceland, Ireland,
Isle of Man, Italy, Japan, Jersey, Luxembourg, Malta, the Netherlands, New Zealand,
Norway, Portugal, Singapore, the Republic of South Africa, Spain, Sweden, Switzerland,
the UK and the United States, the Firm should provide with the Application Form written
confirmation that it has that status and a written assurance that it has obtained and
recorded evidence of the identity of the person for whom it acts and that it will on demand
make such evidence available to the Company (or any of its agents). If the Firm is not such
an organisation, it should contact the Company at invest@radiantsolar.co.uk To confirm
the acceptability of any written assurance referred to above, or in any other case, the
Applicant should call the Company on +44(0)203 026 9270. The helpline cannot provide
advice on the merits of the Bond Offering nor give any financial, legal or tax advice.
Non-United Kingdom investors
If you receive a copy of the Offering Memorandum or an Application Form in any territory
other than the United Kingdom you may not treat it as constituting an invitation or offer to
you, nor should you, in any event, use an Application Form.
None of the Bonds have been or will be registered under the laws of Canada, Japan,
Australia, the Republic of South Africa or under the U.S. Securities Act or with any
securities regulatory authority of any state or other political subdivision of the United States,
Canada, Japan, Australia or the Republic of South Africa. If you subscribe for Bonds
pursuant to the Bond Offering you will, unless the Company agree otherwise in writing, be
deemed to represent and warrant to the Company that you are not a U.S. Person or a
resident of Canada, Japan, Australia, the Republic of South Africa or a corporation,
partnership or other entity organised under the laws of the United States or Canada (or any
political subdivision of either) or Japan or Australia or the Republic of South Africa and that
you are not subscribing for such Bonds for the account of any U.S. Person or resident of
Canada, Japan, Australia or the Republic of South Africa and will not offer, sell, renounce,
transfer or deliver, directly or indirectly, any of the Bonds in or into the United States,
Canada, Japan, Australia or the Republic of South Africa or to any U.S. Person or any
person resident in Canada, Japan, Australia or the Republic of South Africa. No Application
Form will be accepted if it shows the applicant, payor or a holder having an address in the
United States, Canada, Japan, Australia or the Republic of South Africa.
(7)

Data Protection
Each prospective investor and/or Bondholder acknowledges and consents that such
information they provide will be held and processed by the Company (or any third party,
functionary, or agent appointed by the Company for the following purposes in accordance
with the Company’s privacy policy:
•

providing the services to the prospective investor;

•

verifying the identity of the prospective investor to comply with statutory and
regulatory requirements in relation to anti-money laundering procedures;

•

contacting the prospective investor/Bondholder with information about other
products and services provided by the Company, or its affiliates that may be of
interest to the prospective investor/Bondholder;

54
28.02.19

•

carrying out the business of the Company and the administering of interests in the
Company in the UK or elsewhere;

•

meeting the legal, regulatory, reporting and/or financial obligations of the Company
in the UK or elsewhere; and

•

disclosing personal data to other functionaries of, or advisers to, the Company to
operate and/or administer the Company.

Each prospective investor acknowledges and consents that where appropriate it may be
necessary for the Company (or any third party, functionary, or agent appointed by the
Company to:
•

disclose personal data to third party service providers, affiliates, agents or
functionaries appointed by the Company or its agents to provide services to
prospective investors; and

•

transfer personal data outside of the EEA States to countries or territories that do
not offer the same level of protection of personal data as the United Kingdom.

If the Company (or any third party, functionary or agent appointed by the Company)
discloses personal data to such a third party, functionary or agent, and/or makes such a
transfer of personal data, it will use reasonable endeavours to ensure that any third party,
agent, functionary or agent to whom the relevant personal data is disclosed or transferred
is contractually bound to provide an adequate level of protection in respect of such personal
data.
Prospective investors are responsible for informing and obtaining any required consent of
any third-party individual to whom the personal data relates to the disclosure and use of
such data in accordance with these provisions.
Personal data may be retained on record for a period exceeding six years after it is no
longer used.
(8)

Miscellaneous
To the extent permitted by law, all representations, warranties and conditions, express or
implied and whether statutory or otherwise (including, without limitation, pre-contractual
representations but excluding any fraudulent representations), are expressly excluded in
relation to the Bonds and the Offer.
The rights and remedies of the Company under these Terms and Conditions of Application
are in addition to any rights and remedies which would otherwise be available to any of
them and the exercise or partial exercise of one will not prevent the exercise of others.
The Company reserves the right to extend the closing time and/or date of the Offer. The
Company may terminate the Bond Offering in its absolute discretion at any time prior to its
closing. If such right is exercised, the Bond Offering will lapse, and any monies will be
returned as indicated without interest at the risk of the persons entitled thereto.
Save where the context requires otherwise, terms used in these Terms and Conditions of
Application bear the same meaning as where used in the Offering Memorandum.
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PART 8
GENERAL INFORMATION
1

THE COMPANY

The Company was incorporated in England and Wales on 22nd October 2018 with registered
number 11634683 as a private company limited by shares under the Companies Act 2006, and
any statutory modification or re-enactment thereof for the time being in force (the “Companies
Act”). The Company was incorporated with the name Radiant Solar Ltd. The Company has an
indefinite life.
The principal place of business and the registered office of the Company is: Finsgate, 5-7
Cranwood Street, London, United Kingdom, EC1V 9EE.
The principal legislation under which the Company operates is the Companies Act. The Company
is not regulated by the Financial Conduct Authority as a regulated collective investment scheme.
The Company has not commenced operations since incorporation and, as at the date of this
Offering Memorandum, no financial statements have been made up and no dividends have been
declared by the Company.
The Company is domiciled in England and Wales and, as at the date of this Offering Memorandum
does not have any employees and does not own any premises.
There are no known recent events particular to the Company which are to a material extent relevant
to the evaluation of the Company’s solvency.
There are no known trends, uncertainties, demands, commitments or events that are reasonably
likely to have a material effect on the Company’s prospects for at least the current financial year.
2

SUBSIDIARIES

The Company currently one subsidiary, Azuryt Investments Spółka Z Ograniczona
Odpowiedzialnoscia (“Azuryt”). Azuryt is a private limited company incorporated in the
Republic of Poland on 28 December 2017 with registered Company Number: 369069856 and
Tax Identification Number: 5272832705. Its directors are Peter Henderson and Leszek Siwek
and it is 100% owned by the Company.
3

RELATED PARTIES

Newind Investment Limited (“Newind”)
Newind is a private limited company incorporated in England and Wales on 19 November 2013
with registered number 08780461. Newind was incorporated specifically to facilitate the research
and development of the Polish solar market. In recent years it has been used to develop valuable
partnerships which will form the foundation of Radiant Solar’s operations in Poland – hence future
share purchase acquisition. Its directors are Leszek Siwek and Michal Siwek and it is owned by
Peter Henderson and Leszek Siwek.
4

SHARE CAPITAL

On incorporation, 1,000 Ordinary Share were issued at £1.00 (fully paid) for the purposes of
incorporation equally to Pete Henderson and Leszek Siwek, as subscribers to the Company’s
memorandum of associations.
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Set out below is the issued share capital of the Company as at the date of this Offering
Memorandum.
Ordinary Shares
Aggregate nominal value

Number

Peter Haigh Henderson

£500.00

500

Leszek Janusz Siwek

£500.00

500

£1,000.00

1,000

5

INTERESTS OF DIRECTORS AND MAJOR SHAREHOLDERS

The Directors in the five years before the date of this Offering Memorandum:
(a)

do not have any convictions in relation to fraudulent offences;

(b)

have not been associated with any bankruptcies, receiverships or liquidations of
any partnership or company through acting in the capacity as a member of the
administrative, management or supervisory body or as a partner, founder or senior
manager of such partnership or company; and

(c)

do not have any official public incrimination and/or sanctions by statutory or
regulatory authorities (including designated professional bodies) and have not
been disqualified by a court from acting as a member of the administration,
management or supervisory bodies of any issuer or from acting in the management
or conduct of the affairs of any issuer.

Save as disclosed in the section entitled “Conflicts of interest” at paragraph 8 of Part 3 of this
Offering Memorandum, as at the date of this Offering Memorandum, none of the Directors has any
conflict of interest or potential conflict of interest between any duties to the Company and their
private interests and/or other duties.
The Company intends to maintain directors’ and officers’ liability insurance on behalf of the
Directors at the expense of the Company.
As at the date of this Offering Memorandum, insofar as is known to the Company, there are no
parties known to have a notifiable interest under English law in the Company’s capital or voting
rights.
The Company and the Directors are not aware of any arrangements, the operation of which may
at a subsequent date result in a change in control of the Company.
6

DIRECTORS’ APPOINTMENT LETTERS

The Directors all have a service contract entered into with the Company.
None of the Company’s Directors are subject to retirement by rotation in accordance with the
Articles.
Each of the Directors is entitled to receive a fee from the Company at such rate as may be
determined in accordance with the Articles. Details of the remuneration for the Directors as at the
date of this Offering Memorandum is as follows:
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Director

Fee (£)

Appointment date

Peter Haigh Henderson

£10,000 per
calendar month
£10,000 per
calendar month

Incorporation Date

Lezsek Janusz Siwek

Incorporation Date

The Directors are also entitled to out-of-pocket expenses incurred in the proper performance of
their duties. The aggregate remuneration and benefits in kind of the Directors in respect of the
Company’s accounting period ending 31 October which will be payable out of the assets of the
Company.
7

THE ARTICLES

The Articles contain provisions, amongst others, to the following effect:
Objects/purposes
The Articles do not provide for any objects of the Company and accordingly the Company’s objects
are unrestricted.
Directors’ interests
If a Directors' meeting, or part of a directors' meeting, is concerned with an actual or proposed
transaction or arrangement with the Company in which a Director is interested, that Director is not
to be counted as participating in that meeting, or part of a meeting, for quorum or voting purposes.
However, if one of the following applies, then a Director who is interested in an actual or proposed
transaction or arrangement with the Company is to be counted as participating in a decision at a
Directors' meeting:
(a)
the Company by ordinary resolution disapplies the provision of the Articles which
would otherwise prevent a Director from being counted as participating in, or voting
at, a Directors' meeting;
(b)

the Director's interest cannot reasonably be regarded as likely to give rise to a
conflict of interest; or

(c)

the Director's conflict of interest arises from a permitted cause.

For these purposes, the following are considered permitted causes:
(a)

a guarantee given, or to be given, by or to a Director in respect of an obligation
incurred by or on behalf of the Company or any of its subsidiaries;

(b)

subscription, or an agreement to subscribe, for shares or other securities of the
Company or any of its subsidiaries, or to underwrite, sub—underwrite, or guarantee
subscription for any such shares or securities; and

(c)

arrangements pursuant to which benefits are made available to employees and
Directors or former employees and Directors of the Company or any of its
subsidiaries which do not provide special benefits for Directors or former Directors.

If a question arises at a meeting of Directors or of a committee of Directors as to the right
of a Director to participate in the meeting (or part of the meeting) for voting or quorum
purposes, the question may be referred to the chairman whose ruling in relation to any
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Director other than the chairman is to be final and conclusive. However, if any question as
to the right to participate in the meeting (or part of the meeting) should arise in respect of
the chairman, the question is to be decided by a decision of the directors at that meeting,
for which purpose the chairman is not to be counted as participating in the meeting (or that
part of the meeting) for voting or quorum purposes.
Notice requiring disclosure of interest in shares
The Company may, by notice in writing under Section 793 of the Companies Act, require a person
whom the Company knows to be, or has reasonable cause to believe is, interested in any shares
or at any time during the three years immediately preceding the date on which the notice is issued
to have been interested in any shares, to confirm that fact or (as the case may be) to indicate
whether or not this is the case and to give such further information as may be required by the
Directors. Such information may include, without limitation, particulars of the person’s identity,
particulars of the person’s own past or present interest in any shares and to disclose the identity
of any other person who has a present interest in the shares held by him, where the interest is a
present interest and any other interest, in any shares, which subsisted during that three year period
at any time when his own interest subsisted to give (so far as is within his knowledge, such
particulars with respect to that other interest as may be required and where a person’s interest is
a past interest to give (so far as is within his knowledge) like particulars for the person who held
that interest immediately upon his ceasing to hold it.
If any shareholder (meaning a holder of Ordinary Shares in the Company) is in default in supplying
to the Company the information required by the Company within the prescribed period (which is 14
days after service of the notice), or such other reasonable period as the Directors may determine,
the Directors in their absolute discretion may serve a direction notice on the shareholder. The
direction notice may direct that in respect of the shares in respect of which the default has occurred
(the “Default Shares”) the shareholder shall not be entitled to vote in general meetings or class
meetings. Where the Default Shares represent at least 0.25 per cent in nominal value of the class
of shares concerned, the direction notice may additionally direct that dividends on such shares will
be retained by the Company (without interest) and that no transfer of the Default Shares (other
than a transfer authorised under the Articles) shall be registered until the default is rectified.
Indemnity of Officers
Subject to the provisions of the Companies Act, Directors of the Company or an Associated
Company may be indemnified out of the Company’s assets against:
(a)

any liability incurred by that Director in connection with any negligence, default,
breach of duty or breach of trust in relation to the Company or an Associated
Company;

(b)

any liability incurred by that Director in connection with the activities of the
Company or an Associated Company in its capacity as a trustee of an occupational
pension scheme (as defined in Section 235(6) of the Companies Act); and

(c)

any other liability incurred by that Director as an officer of the Company or an
Associated Company.
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8

FEES AND EXPENSES OF THE COMPANY

Bond Offering expenses
The Company anticipates the majority of expenses incurred for the Bond Offering will be related
to commissions payable to agents acting on behalf of the Company. Such expenses (excluding
commissions) are expected to be no more than £50,000.

Ongoing annual expenses
Ongoing annual expenses of the Company will be borne by the Company including fees paid to
the Directors and service providers as detailed above, travel, accommodation, printing, audit,
finance costs, due diligence and legal fees. These expenses will amount to up to £30,000 per
month (thirty thousand pounds) or up to £360,000 (three hundred and sixty thousand pounds) per
annum. These fees and all reasonable out-of-pocket expenses of the Company Secretary, the
Auditor and the Directors relating to the Company will also be borne solely by the Company. In
addition, the Company incur annual ongoing expenses for insurance, vehicle hire, security, rent
and utilities.

9

MATERIAL CONTRACTS OF THE COMPANY

At the time of writing the Company has no material contracts in place.
The following are all of the potential contracts, not being contracts entered into in the ordinary
course of business, that the Company believes will be entered into during the first year of operation
following incorporation and are, or may be, material or contain any provision under which the
Company has any obligation or entitlement which is or may be material to it as at the date of this
Offering Memorandum:
Share purchase acquisition of Newind Investment Ltd
Newind is a private limited company incorporated in England and Wales on 19 November 2013
with registered number 08780461. Newind was incorporated specifically to facilitate the research
and development of the Polish solar market. In recent years it has been used to develop valuable
partnerships that will form the foundation of Radiant Solar’s operations in Poland – hence share
purchase acquisition. Its directors are Leszek Siwek and Michal Siwek and it is owned by Pete
Henderson and Leszek Siwek.
Letter of Intent for a co-development agreement with Canadian Solar

Canadian Solar UK Projects Ltd. is a private limited company incorporated in England and
Wales on 29 August 2014 with registered number 09195335. Canadian Solar is part of
Canadian Solar Group, a global energy provider with business subsidiaries in 24 countries.
The Company is a leading manufacturer of solar photovoltaic modules and provider of solar
energy solutions. The Canadian Solar Group has a pipeline of utility scale solar power projects
around the world. Radiant Solar and Canadian Solar have been involved in on-going
discussions and a letter of intent is in place for a co-development agreement of up to 400MW
of solar photovoltaic sites in Poland, that includes collaborating with regards to engineering,
procurement and construction and operation and maintenance of solar sites.
Expression of interest from Sequoia Investment Management Company
The Company are in the process of securing funding of 91,880,000 pln (ninety-one million eight
hundred thousand and eighty zloty) (€21.4 million (twenty-one million four hundred thousand
euros)) in the form of a senior secured construction loan to fund the development phase from
Sequoia Investment Management Company. Sequoia are specialists in infrastructure debt finance,
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and act as the investment adviser to two (2) funds, Sequoia Economic Infrastructure Income Fund
and Sequoia Infrastructure Debt Fund, from whom the Company has an expression of interest in
the form of a non-binding proposal letter dated 30 October 2018, a senior secured construction
loan between Azuryt and Sequoia IDF Asset Holdings S.A. and this would become binding upon
the approval of both parties, with Sequoia themselves expecting a finalised transaction within 3
months from the date of receipt of this proposal. This finance will be provided to Azuryt and not
through Radiant Solar.
10

RELATED PARTY TRANSACTIONS

The company has not entered into any related party transaction at any time during the period from
the incorporation to the date of this Offering Memorandum. Note that the Company will in due course
acquire Newind Investment Ltd, a company owned and controlled equally by Leszek Siwek and Peter
Henderson.
11

LITIGATION

There are no governmental, legal or arbitration proceedings, and the Company is not aware of any
governmental, legal or arbitration proceedings pending or threatened, nor of any such proceedings
having been pending or threatened at any time preceding the date of this Offering Memorandum
which may have, or have had in the recent past, a significant effect on the financial position or
profitability of the Company.
12

KEY SERVICE PROVIDERS

Company secretary
Jeffreys Henry LLP has been appointed as the secretary to the Company (the “Company
Secretary”). In such capacity, the Company Secretary provides the day-to-day secretarial functions
on behalf of the Company, such as the maintenance of the Company’s accounting and statutory
records.
Auditor

The Auditors are such Auditors as may be appointed by the Company from time to time. The
annual report and accounts will be prepared according to accounting standards laid out under
IFRS.
Accountants
Jeffreys Henry LLP. has been appointed as the accountant to the Company (the “Company
Accountant”). In such capacity, the Company Accountant provides accounting services to the
Company.
Security Trustee
Bluewater Capital Ltd. has been appointed as Trustee under the Security Trust Deed.
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GENERAL
(1)

No Director has any interest in the promotion of, or in any property acquired or proposed
to be acquired by, the Company.

(2)

The Bonds being issued are being issued in denominations of £1,000 (one thousand pound
sterling).

(3)

No application is being made for the Bonds to be dealt with in or on any stock exchange
or investment exchange.

(4)

Where third party information has been referenced in this Offering Memorandum, the
source of that third-party information has been disclosed. All information in this Offering
Memorandum that has been sourced from third parties has been accurately reproduced
and, as far as the Company is aware and able to ascertain from information published by
such third parties, no facts have been omitted which would render the reproduced
information inaccurate or misleading.

(5)

The Auditors are such Auditors as may be appointed by the Company from time to
time.

13

DOCUMENTS AVAILABLE FOR INSPECTION
Hard copies of the following documents will be available for inspection at the registered
office of the Company during normal business hours on any weekday (Saturdays, Sundays
and public holidays excepted) for the life of this Offering Memorandum:
(a)
(b)
(c)

the memorandum of association of the Company and the Articles;
the Offering Memorandum; and
copies of the material contracts noted in the Offering Memorandum
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PART 9
DEFINITIONS
Act or Companies
Act

the Companies Act 2006 and any statutory modification or re-enactment thereof
for the time being in force

affiliate or
affiliates

an affiliate of, or person affiliated with, a person; a person that, directly or
indirectly, or indirectly through one or more intermediaries, controls or is
controlled by, or is under common control with, the person specified

Application Form

the application form attached to this Offering Memorandum for use in
connection with the Bond Offering

Articles

the articles of association of the Company

Bondholder

means a holder of the Bonds

Bond Instrument

entered into between the Company and the investor, the form of which is set
out in this Offering Memorandum

Bond Offering

the programme under which the Company intends to issue Bonds on the terms
set out in this Offering Memorandum

Bond Maturity
Date

means the bond maturity date as specified in Bond Instrument

Bond Redemption
Date

means the date on which the Bonds are redeemed in full in accordance with
the Bond Instrument

Business Day

any day which is not a Saturday or Sunday or a bank holiday in the City of
London

Company

Radiant Solar Ltd, a private company limited by shares incorporated in England
and Wales on 22 October 2018 with company number: 11634683.

Company
Secretary

Jeffreys Henry LLP, Craven House, 40-44 Uxbridge Rd, London, United
Kingdom, W5 2BS

Company
Security

means the Security created in favour of the Security Trustee pursuant to the
Security Documents

Directors

the board of directors of the Company

EU

the European Union

Euro or €

the lawful currency of the Eurozone
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Excluded
Territories or
Excluded
Territory

Australia, Canada, Japan, the Republic of South Africa and the United States

FCA

the Financial Conduct Authority

FSMA

the Financial Services and Markets Act 2000 and any statutory modification
or re-enactment thereof for the time being in force

GDPR

Regulation (EU) 2016/679 of the European Parliament and of the Council
(General Data Protection Legislation

HMRC

Her Majesty’s Revenue and Customs

IFRS

international financial reporting standards

Initial Site

The initial site to be developed by the Company in Poland

Issue Price

the applicable price at which the relevant Bonds will be issued as determined
in accordance with this Offering Memorandum

Net Issue
Proceeds

the aggregate net cash proceeds (after deduction of all expenses and
commissions relating to the Bond issue and payable by the Company)

Offering
Memorandum

this private placement offering memorandum

Ordinary Shares

ordinary shares of one pence each in the capital of the Company

Overseas
Persons

a potential investor who is not resident in, or who is not a citizen of, the UK

person

includes a body of persons, corporate or unincorporated, wherever domiciled

PPA

Power Purchase Agreement

Polish Zloty, pln or the lawful currency of the Republic of Poland
zł
pound, £ or GBP

the lawful currency of the United Kingdom
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Prohibited Person

any person who by virtue of his holding of Bonds might, in the opinion of the
Directors:
(a)

cause or be likely to cause the Company some pecuniary, tax
or regulatory disadvantage;

(b)

cause or be likely to cause the Company to be in breach of
the law or requirements of any country or governmental
authority applicable to the Company including, without
limitation, any exchange control regulations applicable to it;
or

(c)

(whether taken alone or in conjunction with other persons or
any other circumstances appearing to the Directors to be
relevant) result in the Company and/or the Bondholder as a
whole incurring any liability to taxation or suffering any other
regulatory, pecuniary, legal or material administrative
disadvantage that the Company might not otherwise have
suffered or incurred.

Prospectus
Directive

The EU Prospectus Directive 2003/71/EC

Register

the register of members of the Company

Relevant Member
State

a member state of the European Economic Area which has implemented the
Prospectus Directive

RTB

Ready-to-Build

Secured
Liabilities

means all present and future obligations and liabilities (whether actual or
contingent) of the Company to any Bondholder under the Bonds

Security
Documents

means:
(a)

the floating charge granted by the Company (or any of its
affiliates) in favour of the Security Trustee on or about the date
of the Bond Instrument over the specified assets referred to
therein; and

(b)

any other document entered into by the Company (or any of its
affiliates) in favour of the Security Trustee in connection with
the Secured Liabilities which may be designated by the
Company as a Security Document;

Security

means any mortgage, pledge, lien, charge (fixed or floating), assignment,
hypothecation, set-off or trust arrangement for the purpose of creating security,
reservation of title or security or any other agreement or arrangement having a
substantially similar effect (and secured shall be construed accordingly)

Security Trust
Deed

the security trust deed entered into between the Company and the Security
Trustee

shareholder

a holder of Ordinary Shares
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Special
Resolution

has the meaning given in Section 283 of the Companies Act 2006

Subscription

pursuant to the Bond Offering

Terms and
Conditions of
Application

the terms and conditions of application set out in Part 7 of this Offering
Memorandum in connection with the Offer

UK Money
Laundering
Regulations

the UK Money Laundering Regulations 2007, as amended

United Kingdom
or UK

the United Kingdom of Great Britain and Northern Ireland

United States or
U.S.

the United States of America, its territories and possessions, any state of the
United States of America and the District of Columbia

United States Dollar, the lawful currency of the United States of America, its territories and
USD or $
possessions, any state of the United States of America and the District of
Columbia
U.S. Investment
U.S. Investment Company Act of 1940, as amended
Company Act
U.S. Person

any person who is a U.S. person within the meaning of Regulation S adopted
under the U.S. Securities Act

U.S. Securities
Act

U.S. Securities Act of 1933, as amended
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ANNEX
THIS BOND INSTRUMENT is made by Radiant Solar Ltd, a company incorporated in England
and Wales (registration number 11634683) having its registered office at Finsgate, 5-7 Cranwood
Street, London, United Kingdom, EC1V 9EE.

(hereinafter the "Issuer").
WHEREAS:
The Issuer has, pursuant to its memorandum and articles of association and by a resolution the
Directors (as hereinafter defined) passed on 15 November 2018, resolved to issue bonds up to a
maximum nominal amount of up to £6,000,000 (six million pounds sterling) as comprised in part by
amounts issued under this Instrument in connection with the Issuer’s solar energy business, as
further described in the Offering Memorandum. This Bond Instrument has been amended and
restated on the date of this Instrument.

NOW THIS INSTRUMENT witnesses and the Issuer hereby agrees and declares as follows:
1.

Interpretation

1.1

Definitions
In this Instrument and in the Schedules unless the context otherwise requires or unless
otherwise specified:
"Deferred Payment Election" means an election made by a Bondholder in respect of the
Bonds pursuant to clause 4.2 (Interest) on the Investment Date for accrued interest to be
paid by the Issuer to the Bondholders on the earlier of the Bond Maturity Date or the Bond
Redemption Date, for which the Bondholder qualifies for the higher rate of interest
available;
"Affiliates" means, in relation to any person, a Subsidiary of that person or a Holding
Company of that person or any other Subsidiary of that Holding Company;
"Directors" means the board of directors of the Issuer constituted from time to time;
"Bondholder" means each person being entered in the Register as a holder of Bonds
from time to time, and “Bondholders” shall be construed accordingly;
"Bonds" means the £1,000 bonds of the Issuer constituted by this Instrument or as the
case may be the amount thereof for the time being issued and outstanding;
"Bond Maturity Date" means the relevant date specified by the Issuer falling after the
date of the Instrument;
"Bond Redemption Date" means the date on which the Bonds are redeemed in full in
accordance with clause 5.2 (Redemption of Bonds);
"Business Day" means a day (other than a Saturday or Sunday) on which clearing banks
are generally open for business in the City of London;
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"Certificate" means a certificate for Bonds issued in accordance with clause 7
(Certificates) and in the form or substantially in the form set out in Schedule 1 (Bond
Certificate);
"Event of Default" means any of the events specified in clause 6.1 (Accelerated
Repayment);
"Holding Company" means, in relation to a person, any other person in respect of which
it is a Subsidiary;
"Income Payment Election" means an election made on or before the Investment Date
by a Bondholder in respect of the Bonds pursuant to clause 4.2 (Interest) for the periodic
payment of accrued interest on the principal amount due under the Bonds at intervals as
specified by the Bondholder in accordance with clause 4.4 (Interest);
"Insolvency Event" in respect of any person means any corporate action, legal
proceedings or other procedure or step taken by any person in relation to:
(a)

the enforcement of any mortgage, charge, lien, pledge or other Security securing
any obligation of any person or any other agreement or arrangement having a
similar effect, over any assets of or the undertaking of such person (but excluding,
in relation to the Issuer, the appointment of a receiver of the Issuer by the Security
Trustee); or

(b)

any distress, execution, diligence, expropriation, sequestration, attachment or
other process being levied or enforced or imposed upon or against any asset or
assets of such person (but excluding, in relation to the Issuer, by the Security
Trustee or by any receiver of the Issuer appointed by the Security Trustee) and
such order, appointment, possession or process (as the case may be) not being
discharged or otherwise ceasing to apply within ninety (90) days; or

(c)

an arrangement, composition, reorganisation or compromise (whether by way of
voluntary arrangement, scheme of arrangement or otherwise) with any creditor of
such person or a conveyance to or assignment with any creditor of such person or
an application to or filing with a court of competent jurisdiction for protection from
the creditors of such person or any analogous procedure or steps being taken in
any jurisdiction; or

(d)

the appointment of any Insolvency Official in relation to such person or in relation
to any part of the undertaking or assets of such person (but excluding, in relation
to the Issuer, the appointment of a receiver of the Issuer by the Security Trustee);
or

(e)

otherwise than for the purposes of an amalgamation, merger, reorganisation or
reconstruction, such person ceasing to carry on business or any part of its
business, stopping or suspending or threatening to stop or suspend payment of
any of its debts, being unable to or admitting inability to pay its debts as they fall
due, being deemed unable to pay its debts pursuant to or for the purposes of any
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applicable law or commencing negotiations with one or more of its creditors with
a review to rescheduling any of its debts; or
(f)

the Issuer being unable to pay its debts within the meaning of sections 123(1)(b)
or (e) of the Insolvency Act,

provided that any winding up whilst the Issuer is solvent for the purpose of a merger,
reconstruction, reorganisation, consolidation or amalgamation, the terms of which have
previously been approved by the Security Trustee and any frivolous or vexatious claims
dismissed within ninety (90) days, shall not constitute an Insolvency Event;
"Insolvency Official" means, in respect of any person, a liquidator, provisional liquidator,
administrator, administrative receiver, receiver or manager, receiver, nominee, manager,
interim manager, supervisor, trustee, conservator, guardian or other similar official or
officer in respect of such person or in respect of any of the person's assets or in respect of
any arrangement, compromise or composition with creditors;
"Interest Period" means:
(a)

where a Bondholder has made an Interest Payment Election, the period from and
including the Investment Date to but excluding the first Interest Payment Date and
each successive period from and including an Interest Payment Date to but
excluding the immediately following Interest Payment Date; and

(b)

where a Bondholder has made an Deferred Payment Election, the period from and
including the Investment Date to and including the Bond Maturity Date or, if earlier,
the Bond Redemption Date;

"Interest Payment Date" means, where a Bondholder has made an Interest Payment
Election, the date for payment of accrued interest elected by the Borrower pursuant to the
intervals specified the relevant Interest Payment Election in accordance with clause
4.4 (Interest), with the first Interest Payment Date being made on, at the sole discretion of
the Issuer, either, paid within 5 working days of the first anniversary and quarterly (every
three (3) months) thereafter for a further two (2) years OR upon maturity of the bond.
"Investment Date" means the date the Transferred Amount is received by the Issuer in
cleared funds into an account specified by the Issuer and notified to Bondholders;
"Issuer Security" means the Security created in favour of the Security Trustee pursuant
to the Security Documents;
"Party" means a party to this Instrument;
"Prohibited Person" means any person who by virtue of his holding of Bonds might, in
the absolute discretionary opinion of the Directors:
(a)

cause or be likely to cause the Company some pecuniary, tax or regulatory
disadvantage;
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(b)

cause or be likely to cause the Company to be in breach of the law or requirements
of any country or governmental authority applicable to the Company including,
without limitation, any exchange control regulations applicable to it; or

(c)

(whether taken alone or in conjunction with other persons or any other
circumstances appearing to the Directors to be relevant) result in the Company
and/or the Bondholder as a whole incurring any liability to taxation or suffering any
other regulatory, pecuniary, legal or material administrative disadvantage that the
Company might not otherwise have suffered or incurred;

"Rate of Interest" means the rate of interest as specified by the Issuer in the Certificate;
"Register" means the register of the Bondholders kept by the Issuer pursuant to clause
11 (Register of Bondholders);
"Secured Liabilities" means all present and future obligations and liabilities (whether
actual or contingent) of the Issuer to any Bondholder under the Bonds;
"Security" means any mortgage, pledge, lien, charge (fixed or floating), assignment,
hypothecation, set-off or trust arrangement for the purpose of creating security, reservation
of title or security or any other agreement or arrangement having a substantially similar
effect (and secured shall be construed accordingly);
"Security Documents" means:
(a) the floating charge granted by the Company (or any of its affiliates) in favour of the
Security Trustee over the specified assets referred to therein; and
(b) any other document entered into by the Company (or any of its affiliates) in favour
of the Security Trustee in connection with the Secured Liabilities which may be
designated by the Company as a Security Document.
"Security Trustee" means Blue Water Capital Ltd, a company limited by shares
incorporated in England under company number 10870130, whose registered office
address is 53 Calthorpe Road, Edgbaston, Birmingham, United Kingdom, B15 1TH, being
an entity authorised and regulated by FCA under reference number: 789335;
"Special Resolution" means either (i) a resolution passed at a meeting of the
Bondholders duly convened and held in accordance with the provisions of this Instrument
and carrying a majority consisting of not less than seventy-five percent. (75%) of the
persons voting at such meeting on a show of hands or, if a poll is demanded, by a majority
consisting of not less than seventy-five percent. (75%) of the votes given on such poll, or
(ii) a written resolution passed in accordance with paragraph 17 of Schedule 2 (Provisions
for meetings of Bondholders) of this Instrument;
"Subsidiary" means an entity of which a person has direct or indirect control or owns
directly or indirectly more than 50 per cent. (50%) of the voting capital or similar right of
ownership and “control” for this purpose means the power to direct the management and
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the policies of the entity whether through the ownership of voting capital, by contract or
otherwise;
"Tax" means all forms of taxation, duties, imposts, levies, withholding, rates and charges
of whatsoever nature whether of the UK or elsewhere in any part of the world wherever
and whenever created or imposed and any taxes, duties, imposts or levies supplementing
or replacing any of the foregoing and any and all interests, charges, surcharges, fines and
penalties in relation to any of the foregoing;
"Transferred Amount" means the pounds sterling amount transferred by a Bondholder to
the Issuer for subscription of the Bonds constituted by this Instrument; and
"£" means pounds sterling, the lawful currency of England and Wales.
1.2

Interpretation Generally
In this Instrument and in the Schedules, unless the context otherwise requires or unless
otherwise specified:
(a)

any reference to any statute, statutory provision, or to any order or regulation shall
be construed as a reference to that statute, provision, order or regulation as
extended, modified, replaced or re-enacted from time to time (whether before or
after the date of this Instrument) and all statutory instruments, regulations and
orders from time to time made thereunder or deriving validity therefrom (whether
before or after the date of this Instrument);

(b)

words denoting any gender include all genders and words denoting the singular
include the plural and vice versa;

(c)

all references to clauses and schedules are to clauses of and schedules to this
Instrument; headings are for convenience only and shall not affect the
interpretation of this Instrument;
(i)

words such as "hereunder", "hereto", "hereof" and "herein" and other words
commencing with "here" shall unless the context clearly indicates to the
contrary refer to the whole of this Instrument and not to any particular
section, clause or paragraph hereof;

(ii)

in construing this Instrument general words introduced by the word "other"
shall not be given a restrictive meaning by reason of the fact that they are
preceded by words indicating a particular class of acts, matters or things
and general words shall not be given a restrictive meaning by reason of the
fact that they are followed by particular examples intended to be embraced
by the general words and any reference to the word "include" or "including"
is to be construed without limitation;

(iii)

any reference to "Instrument" or any other document or to any specified
provision of this Instrument or any other document is to this Instrument, that
document or that provision as in force for the time being and as amended
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from time to time in accordance with the terms of this Instrument or that
document;
(iv)

1.3

any reference to a person shall be construed as a reference to any
individual, firm, company, corporation, government, state or agency of a
state or any association or partnership (whether or not having separate
legal personality) of two or more of the foregoing.

Schedules
The contents of the Schedules form an integral part of this Instrument and shall have as
full effect as if they were incorporated in the body of this Instrument and the expressions
"this Instrument" and "the Instrument" as used in the Schedules shall mean this Instrument
and any reference to "this Instrument" shall be deemed to include the Schedules.

2.

NON-PETITION AND LIMITED RECOURSE

2.1

Only the Security Trustee may pursue the remedies available under the general law or
under this Instrument to enforce the Issuer Security and no Bondholder shall be entitled to
proceed directly against the Issuer to enforce the Issuer Security. Each Bondholder agrees
with the Security Trustee that:

2.2

(a)

neither it (nor any person on its behalf, other than the Security Trustee where
appropriate) is entitled, otherwise than as permitted by this Instrument and the
Security Documents, to direct the Security Trustee to enforce the Issuer Security
or take any proceedings against the Issuer, or any of its Affiliates, to enforce the
Issuer Security;

(b)

it shall not have any right to take or join any person in taking any steps against the
Issuer, or any of its Affiliates, for the purpose of obtaining payment of the Secured
Liabilities or any other amount due from the Issuer save as expressly permitted by
this Instrument and the Security Documents;

(c)

neither it nor any person on its behalf shall initiate or join any person in initiating
any Insolvency Event or the appointment of any Insolvency Official in relation to
the Issuer, or any of its Affiliates, other than a receiver or an administrator
appointed by the Security Trustee under the Security Documents for so long as
any Secured Liabilities are outstanding and for two years and a day after the earlier
of the Bond Maturity Date and the Bond Redemption Date; and

Each Bondholder and the Issuer agrees that notwithstanding any other provision of this
Instrument, all obligations of the Issuer to it, including the Secured Liabilities are limited in
recourse as set out below:
(a)

each party will have a claim only in respect of the Issuer Security and will not have
any claim, by operation of law or otherwise, against, or recourse to any of the other
assets or the contributed capital of the Issuer or any of its Affiliates; the sole
recourse of the Security Trustee and each Bondholder to the Issuer under this
Instrument is to the Issuer’s interest in the Issuer Security and for the avoidance of
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doubt shall be limited to the proceeds of enforcement of the Issuer Security granted
pursuant to this Instrument; and
(b)

the liability of the Issuer to the Security Trustee and the Bondholders under or
otherwise in connection with this Instrument shall be:
(i)

limited in aggregate to an amount equal to that recovered as a result of
enforcement of the Issuer Security; and

(ii)

satisfied only from the proceeds of sale or other disposal or realisation of
the assets secured pursuant to the Issuer Security;

(c)

the aggregate amount of all sums due and payable to each party in respect of the
Issuer’s obligations to such party shall reduce by the amount by which the
aggregate amount of sums due and payable to such party exceeds the aggregate
amounts received, realised or otherwise recovered by or for the account of such
Issuer in respect of the Issuer Security, whether pursuant to enforcement of the
Issuer Security or otherwise; and

(d)

upon the Security Trustee giving written notice to the Bondholders that it has
determined in its sole opinion, that there is no reasonable likelihood of there being
any further realisations in respect of the Issuer Security (whether arising from an
enforcement of the Issuer Security or otherwise) which would be available to pay
unpaid amounts outstanding under this Instrument, each party shall have no further
claim against the Issuer in respect of any such unpaid amounts and such unpaid
amounts shall be discharged in full.

2.3

To the extent not prohibited by applicable laws or regulations but otherwise notwithstanding
anything to the contrary contained in this Instrument or any Security Document, no
recourse under any obligation, covenant or agreement of any Party contained in this
Instrument shall be had against any shareholder, officer, director or employee of such
party, as such by the enforcement of any assessment or by any legal or equitable
proceeding, by virtue of any statute or otherwise; it being expressly agreed and understood
that this Instrument is solely a corporate obligation of the Parties that no personal liability
whatever shall attach to or be incurred by the shareholders, officers, directors or employees
of such parties, as such, or any of them under or by reason of any of the obligations,
covenants or agreements of any such party contained in this Instrument, or implied
therefrom, and that any and all personal liability for breaches by any Party of any of such
obligations, covenants or agreements, either at common law or at equity, or by statute or
constitution, of every such shareholder, officer, director or employee is hereby expressly
waived as a condition of and in consideration for the execution of this Instrument.

3.

AMOUNT AND STATUS OF BONDS

3.1

The principal amount of the Bonds is limited to £6,000,000 (six million pounds sterling).
The Bonds are issued in registered form and shall be issued fully paid up in nominal
amounts and integral multiples of £1,000 (one thousand pounds sterling), subject to and
with the benefit of the provisions of this Instrument. All the obligations and covenants
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contained in this Instrument shall be binding on the Issuer and each Bondholder and all
persons claiming through them.
3.2

The minimum amount that may be subscribed for the Bonds is £10,000 (ten thousand
pounds sterling) and in each case per Bondholder, subject to the discretion of the Board
to accept higher or lower subscription amounts.

3.3

The Bonds shall be issued in accordance with the terms of this Instrument at such time or
times and on such terms and either for cash or such other consideration as the Directors
shall determine.

3.4

Subject to the terms of this Instrument, the Bonds issued pursuant to this Instrument will
rank pari passu with each other without discrimination or preference as direct, conditional,
secured obligations of the Issuer, notwithstanding that they may have been issued on
different dates, except to the extent provided by law.

3.5

No application has been or will be made to any stock exchange for the listing of, or for
permission to deal in, all or any of the Bonds.

3.6

Subject to clause 13.2 and 13.3 (Transfer of Bonds) of this Instrument, the Bonds are
capable of being transferred by any Bondholder. However, Bonds shall not be capable of
being dealt in or negotiated on any stock exchange or other recognised capital market in
the United Kingdom or elsewhere.

3.7

Neither the principal amount of the Bonds nor any accrued interest thereon shall be
capable of conversion into shares or other securities in the Issuer.

3.8

The Issuer (or any agent appointed on its behalf) may, to the fullest extent permitted by
applicable laws) deem and treat the registered holder of the Bonds as the absolute owner
of such Bond, for all purposes (whether or not such Bond shall be overdue and
notwithstanding any notice ownership or writing thereon or any notice of previous loss or
theft thereof) and the Issuer (or agent appointed on its behalf) shall not be liable for so
treating such holder.

3.9

Power is reserved to the Issuer from time to time by resolution of the Directors to cancel
any Bonds created but unissued.

4.

INTEREST
Until such time as the Bonds are repaid in full in accordance with this Instrument, the Issuer
will pay interest on the outstanding nominal amount of such Bonds outstanding from and
including the relevant Investment Date at the rate per annum (expressed as a percentage)
equal to the Rate of Interest.

4.1

Each Bondholder shall make an Interest Payment Election or a Deferred Payment Election
(the “Interest Election”), such Interest Election to be made in writing to the Issuer at the
time of subscription for the Bonds, and in any event no later than the Investment Date.
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4.2

The Issuer will make interest payments in arrears in respect of the Bonds in accordance
with the Bondholder’s Interest Election and, once made, such Interest Election may not be
modified, save with the written consent of the Directors.

4.3

Where the Bondholder makes an Interest Payment Election, interest payments on the
Bonds will only be made within 5 working days of the first anniversary and quarterly
thereafter for a further two (2) years

4.4

Where the Bondholder makes an Interest Payment Election, accrued interest on the Bonds
shall be payable on each Interest Payment Date.

4.5

Where the Bondholder makes a Deferred Payment Election, accrued interest on the Bonds
shall be payable on the on the Bond Maturity Date, or if earlier, the Bond Redemption Date.

4.6

Subject to clause 5 (Redemption of Bonds) and clause 6 (Accelerated Repayment) of this
Instrument, notwithstanding the making of an Interest Payment Election or an Deferred
Payment Election, the final payment of interest and the repayment of the outstanding
principal of the Bonds will be made on the Bond Maturity Date or, if earlier, the Bond
Redemption Date.

4.7

The amount of interest payable in respect of any Bond for any Interest Period shall be
calculated on the basis of actual number of days elapsed in the relevant period and a 365day year.

5.

Redemption of Bonds

5.1

All Bonds not previously redeemed or cancelled by the Issuer under any of the provisions
of this Instrument will be repaid at their principal amount together with the relevant amount
of accrued interest (after deduction of tax) on the Bond Maturity Date.

5.2

The Issuer shall at any time be entitled, upon giving not less than 30 (thirty) days' prior
written notice to the Bondholders, to redeem, at their principal amount, the whole or any
part of the Bonds (together with interest accrued thereon to the date of redemption) and
on the expiry of such notice period the Bonds in respect of which such notice has been
given shall be so redeemed. If the Issuer shall redeem only part of the Bonds, there shall
be redeemed out of the holding of each Bondholder that proportion (as near as may be
without involving any fraction of £1,000 (one thousand pounds sterling)) of that holding of
Bonds which the total amount of the Bonds then being redeemed bears to the total amount
of Bonds then in issue.

5.3

The Issuer may at any time redeem any Bonds:
(a)

by tender (available to all Bondholders alike), together with all interest accrued
thereon to and including the date of redemption, or

(b)

by private treaty or otherwise at any price agreed between the Bondholder and the
Issuer.
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5.4

The Issuer may, in its sole discretion, determine which Bonds to redeem (together with
interest accrued thereon to the date of redemption), in whole or in part, ahead of any other
Bonds.

5.5

As and when the Bonds, or any part thereof, are redeemed under the provisions of this
Instrument, whether at the Bond Maturity Date or earlier in accordance with clause 5.2 and
5.3 above, the Issuer shall pay to the Bondholders the full principal amount of the Bonds
to be repaid together with any accrued interest on such Bonds (after deduction of tax) save
as provided for in clause 5.3 (b). Interest on the Bonds will be calculated as provided for in
clause 4 (Interest).

5.6

All Bonds which are redeemed by the Issuer will forthwith be cancelled.

6.

ACCELERATED REPAYMENT

6.1

The Bonds shall become immediately repayable for the principal amount together with any
accrued interest (after deduction of tax) on the occurrence at any time of any of the
following events:
(a)

if the Issuer fails to repay the principal amount of the Bonds within 60 (sixty) days
after the due date for such repayment or payment;

(b)

the Issuer fails to pay any interest payable by it under this Bond Instrument within
90 (ninety) days of when the such interest payment falls due;

(c)

if the Issuer ceases or threatens to cease carrying on its business or a material
part of its business;

(d)

if the Issuer is, or is adjudicated, found to be, becomes or is deemed to become
insolvent or stops or suspends payment of its debts or is (or is deemed to be)
unable to or admits inability to pay its debts as they fall due or proposes or makes
a general assignment, arrangement or composition with or for the benefit of its
creditors;

(e)

if any order is made by any competent court or any effective resolution is passed
for the winding up or dissolution of or for the appointment of a liquidator to the
Issuer;

(f)

if an encumbrancer takes possession or a receiver, manager, sequestrator or
trustee is appointed over the whole or any substantial part of the undertaking,
property or assets of the Issuer or distress or other process is levied or enforced
upon any of the assets, rights or revenues of the Issuer and any such action is not
lifted or discharged within 60 (sixty) days;

(g)

an order is made by any competent court or a petition is presented for the
appointment of an examiner to the Issuer or an administrator is appointed in
respect of the Issuer;
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(h)

if the Security created or constituted by the Issuer Security in an aggregate value
£6,000,000 (six million pounds sterling) becomes enforceable, in whole or in part,
and the holder of such security shall take any steps to enforce it; or

(i)

if any other bond instruments or any loan stock or other indebtedness other than
trade debts arising in the ordinary course of business issued or owing by the Issuer
become repayable before its due date by reason of the Issuer's default or is not
paid when due and the holders of such bond instrument or loan stock (or any
trustee on their behalf) or any creditor take any steps to enforce payment.

6.2

The Issuer shall forthwith give notice to each Bondholder of the happening of any Event of
Default upon becoming aware of the same.

7.

CERTIFICATES

7.1

Each Bondholder shall be entitled without charge to one Certificate stating the principal
amount of Bonds held by it for the total amount of Bonds registered in its name or, if
desired, to several such Certificates each for a part (being £[●] ([●] pounds sterling) in
nominal value of the Bonds or an integral multiple thereof) of the Bonds so registered.

7.2

Every Certificate shall bear a denoting number and the Company shall attach a copy of the
Bond Instrument to each Certificate.

7.3

If any Certificate is defaced, worn out, lost or destroyed the Issuer shall issue a new
Certificate at the registered office of the Issuer, or the address at which the Register is
held, subject to all applicable laws and stock exchange requirements (if applicable), on
such terms (if any) as the Directors may require as to evidence indemnity and security of
defacement, wearing out, loss or destruction (to include (if demanded) all expenses
incidental in the preparation of any form of indemnity and any investigation of such
evidence). In the case of defacement or wearing out, the defaced or worn out Certificate
shall be surrendered and cancelled before the new Certificate is issued. In the case of a
lost Certificate, the person availing himself of the provisions of this clause shall undertake
to deliver to the Issuer for the cancellation of said Certificate should the same ever be
recovered. There shall be entered in the Register particulars of the issue of any new
Certificate and any indemnity.

8.

SURRENDER AND CANCELLATION

8.1

The Bonds shall only be redeemed against surrender of the relevant Certificate(s) to the
registered office of the Issuer or the address at which the Register is held, for cancellation
in the case of full redemption and for the enfacement of a memorandum of the amount and
date of redemption in the case of partial redemption.

8.2

If any Bondholder whose Bond instrument is liable to be redeemed (whether in whole or in
part) under the provisions of this Instrument shall fail or refuse to deliver up the
Certificate(s) for such Bonds at the time and place fixed for redemption thereof or shall fail
or refuse to accept payment of the redemption monies payable in respect thereof the
monies payable to such Bondholder may be paid over by the Issuer to a separate account
to be held on trust for such Bondholder but without interest and such setting aside shall be
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deemed for all purposes hereof to be a payment to such Bondholder and the Issuer shall
thereby be discharged from all obligations in connection with such Bonds.
8.3

All Bonds redeemed by the Issuer under the provisions of this Instrument shall be cancelled
and the Issuer shall not re-issue the same Bonds.

9.

PAYMENT

9.1

Payment of amounts (including accrued interest) due on the Bond Maturity Date, or if
earlier, the Bond Redemption Date, will be made against presentation and surrender of the
relevant Certificates at the registered office of the Issuer, or the address at which the
Register is held.

9.2

Payment of amounts (whether principal, interest or otherwise) due on a Bond other than in
respect of the final redemption, will be made to the person in whose name such Bonds are
registered at the close of business on the fifth (5th) Business Day prior to such due date.

9.3

Payment of the principal amount of the Bonds, or any part of the Bonds, and any accrued
interest thereon (as applicable) may be made by electronic transfer or cheque made
payable to the Bondholder. Each Bondholder shall be responsible for notifying the Issuer
of its up to date bank details and any delay in payment as a result of incorrect bank details
shall be at the Bondholders risk and the Issuer shall have no liability in respect of any loss
as a result of the Bondholder failing to provide accurate, up-to-date details to the Issuer in
good time ahead of any payment by the Issuer.

9.4

All payments in respect of the Bonds are subject in all cases to any applicable fiscal or
other laws and regulations. No commission or expenses shall be charged to the
Bondholders in respect of such payments.

10.

PAYING AGENT
The Issuer will act as paying agent in respect of the Bonds and shall itself pay or cause
to be paid any amount due and payable in respect of the Bonds in accordance with the
terms of this Instrument.

11.

REGISTER OF BONDHOLDERS

11.1

The Issuer shall at all times maintain a register at its registered office (or other office of the
Issuer at which the work of making up the Register is done, or if the Issuer arranges with
some other person for the making up of the Register to be undertaken on its behalf at that
office where such work is to be undertaken) in which shall be entered the following
information:
(a)

the name and address of the holder for the time being of the Bonds;

(b)

the amount of the Bonds currently held by the registered holder and the principal
monies paid up thereon;
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(c)

the dates upon which the name of such holder is registered as holder thereof,

(d)

the serial number of each Certificate issued and its date of issue; and

(e)

any transfer or changes in ownership of the Bonds made pursuant to clause 13.2
and 13.3 (Transfer of Bonds) of this Instrument notified to the Issuer from time to
time by a Bondholder.

11.2

The beneficial owner of each Bond shall forthwith notify the Issuer of any change of his
name or address and the Issuer upon receiving such notification shall alter the Register
accordingly.

11.3

The Register shall, at all reasonable times during office hours, be open for inspection by
the Bondholders or any of them, or by any person authorised in writing by the Bondholder,
without charge provided that the Register may be closed by the Issuer for such period or
periods and at such times as the Issuer may at its discretion think fit, provided that the
Register is not to be closed for more than 30 (thirty) days in any one year and during such
period the Issuer shall be under no obligation to register any transfers of Bonds.

12.

TITLE OF BONDHOLDERS

12.1

Except as provided by the Instrument or as required by law or by a court of competent
jurisdiction, the Issuer shall only recognise the registered holder of any Bonds as the sole
absolute owner thereof. The Issuer shall not be bound to take notice or see to the execution
of any trust whether express, implied or constructive to which any Bonds may be subject
and shall not be affected by any notice it may have whether express, implied or constructive
of the right, title, interest or claim of any other persons to or in such Bonds or monies.

12.2

Every Bondholder shall be entitled to the repayment of the principal amount of its Bonds
and all accrued interest (after deduction of tax) free from any equity, set-off or cross- claim
on the part of the Issuer against the original or any intermediate holder of the Bonds.

12.3

The Issuer shall recognise the personal representatives of a sole registered holder of a
Bond as the only persons having any title or interest in such Bond on the death of such
Bondholder.

13.

TRANSFER OF BONDS

13.1

Subject to the restrictions below, any Bondholder may transfer in writing all or any of his
Bonds in the usual or common form or such other form as the Directors may approve.

13.2

The Directors may decline to register any transfer of a Bond:
(a)

unless and until the transferee has furnished a declaration, in a form satisfactory
to the Directors, together with, if the Directors so require, evidence and declarations
as to status, residence or otherwise; or
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(b)

unless the instrument of transfer is deposited at the registered office or such other
place as the Directors may reasonably require, accompanied by the certificate of the
Bond (if applicable) to which it relates and such other evidence as the Directors may
reasonably require, to show the right of the transferor to make the transfer;

(c)

to any person who is restricted from holding Bonds under any relevant law or
requirements of any country or governmental authority applicable to the
Bondholder including, without limitation, any exchange control regulations
applicable thereto, or

(d)

to a person who is a Prohibited Person.

13.3

If the Directors refuse to register a transfer of a Bond they shall, within two months after
the date on which the instrument of transfer was lodged with the Company, send to the
transferee notice of the refusal.

14.

SECURITY

14.1

As continuing security for its payment obligations in respect of the Secured Liabilities, the
Issuer (or any of its Affiliates) shall enter into the Security Document as defined under
paragraph (a) of that definition on or about the Investment Date, and shall use reasonable
endeavours to grant such further Security and enter into such further Security Documents
at any time from and including the Investment Date to and excluding the earlier of the Bond
Maturity Date and the Bond Redemption Date as may be reasonably necessary to grant
the relevant security (to the extent legally possible) to the Security Trustee on behalf of the
Bondholders in respect of the Company’s assets and acquisitions, including and not limited
to any of the Subsidiary of the Company.

14.2

The Issuer will appoint, or will procure that its Affiliate appoints, the Security Trustee as
trustee in respect of the Issuer Security on behalf of the Bondholders.

14.3

The Security Trustee shall be instructed to take any action in relation to the Bondholder’s
rights in accordance with this Instrument and the Issuer Security on behalf of the
Bondholders provided a Special Resolution has been passed and subject to the Security
Trustee acting in accordance with the terms of the Security Documents.

15.

VARIATION
No variation of this Instrument and the conditions on which the Bonds are held shall be
valid unless it is with the consent in writing of the Issuer and approved by a Special
Resolution of Bondholders.

16.

FURTHER ISSUANCE
The Issuer reserves the right at any time without the consent of the Bondholders to create
and issue at its discretion from time to time further notes or bonds (either secured or
unsecured whether secured or unsecured for cash or otherwise at par or at a premium or
at a discount and with or without rights of conversion into or subscription for shares of the
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Issuer and carrying such rights as to premium, interest, maturity, repayment and otherwise)
as the Issuer shall think fit.
17.

MEETING OF BONDHOLDERS
The provisions for convening meetings of the Bondholders set out in Schedule 2
(Provisions for meetings of Bondholders) of this Instrument to consider any matters
affecting the interests of Bondholders shall be deemed to be incorporated in this Instrument
and shall be binding on the Issuer and the Bondholders and on all persons claiming through
or under them respectively.

18.

NOTICES

18.1

Any notice or other communication (whether required or permitted to be given under or in
connection with this Instrument) or other document (including a Certificate) shall be in
writing and shall (at the option of the party giving the notice) be:
(a)

delivered by hand; or

(b)

sent by prepaid post to the address, in the case of the Issuer, set out under its
name below, or in the case of the holder of Bonds, his address on the Register, or
to such other address as is from time to time notified to the party giving the notice
in compliance with the provisions of this clause 18: -

The Issuer
Address:

Radiant Solar Ltd
Finsgate, 5-7 Cranwood Street, London, United Kingdom, EC1V 9EE

or such address as is notified to the Bondholder from time to time;
E-mail: invest@radiantsolar.co.uk
For the attention of: Peter Henderson
(c)

18.2

made by electronic mail or other electronic means in accordance with clause 19.4
of this Instrument.

Any notice or communication referred to in clause 18.1 shall be deemed to have been
served: (a)

if delivered by hand, on delivery;

(b)

if sent by prepaid post, 48 (forty-eight) hours after posting.

(c)

Each person giving a notice or making a communication hereunder by facsimile
shall promptly confirm such notice or communication by post to the person to whom
such notice or communication was addressed but the absence of any such
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confirmation shall not affect the validity of any such notice or communication or the
time upon which it is deemed to have been served.
18.3

For all purposes of this Instrument a notice or document served on the holder whose name
stands first in the Register in respect of such Bonds shall be deemed to be sufficient notice.

18.4

Any communication to be made between any parties under or in connection with this
Instrument may be made by electronic mail or other electronic means (including without
limitation by way of posting to a secure website) if those parties:
(a)

notify each other in writing of their electronic mail address and/or any other
information required to enable the transmission of information by that means; and

(b)

notify each other of any change to their address or any other such information
supplied by them by not less than five Business Days' notice.

18.5

Any such electronic communication as specified in clause 18.4(a) made between any
Parties will be effective only when actually received (or made available) in readable form
and in the case of any electronic communication made by a Party to the Security Trustee
only if it is addressed in such a manner as the Security Trustee shall specify for this
purpose.

18.6

Any electronic communication which becomes effective, in accordance with paragraph
20.5, after 5:00 p.m. in the place in which the party to whom the relevant communication
is sent or made available has its address for the purpose of this Instrument shall be deemed
only to become effective on the following day.

19.

WAIVER, RELEASE AND REMEDIES

19.1

A waiver by the Issuer or a Bondholder of any breach by the other of any of the terms or
provisions of this Instrument or the acquiescence of the former in any act (whether
commission or omission) which but for such acquiescence would be a breach as aforesaid
shall not constitute a general waiver of such term or provision or an acquiescence to any
subsequent act contrary thereto.

19.2

Any remedy or right conferred upon the Issuer or a Bondholder for breach of obligations
under this Instrument shall be in addition to and without prejudice to all other rights and
remedies available to it whether pursuant to this Instrument or provided for by law.

19.3

No failure or delay by the Issuer or Bondholder in exercising any claim, remedy, right,
power or privilege under this Instrument shall operate as a waiver nor shall a single or
partial exercise of any claim, remedy, right, power or privilege preclude any further exercise
thereof or exercise of any other claim, right, power or privilege.

19.4

Any liability of the Issuer or the Bondholder under the provisions of this Instrument may in
whole or in part be released, varied, postponed, compounded or compromised by the other
in its absolute discretion as regards such person without in any way prejudicing or affecting
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its rights against any other person under the same or a like liability whether joint and several
or otherwise.
20.

PARTIAL INVALIDITY
If any term of this Instrument is or becomes invalid, illegal or unenforceable under any
law, the validity, legality and enforceability of the remaining terms and conditions shall not
in any way be affected or impaired.

21.

COSTS AND EXPENSES
Each party shall pay its own costs, charges and expenses relating to the execution and
implementation of this Instrument.

22.

THIRD PARTY RIGHTS

22.1

No person shall have a right under the Contract (Rights of Third Parties) Act 1999 or
otherwise to enforce any term of this Instrument, other than a Bondholder or any person to
whom title to any Bonds has been lawfully transferred in accordance with the terms of this
Instrument.

22.2

Each Bondholder (which term shall include any person to whom title to any Bonds has
been lawfully transferred in accordance herewith) agrees, by its acceptance of the Bonds,
to be bound by the obligations expressed under this Instrument to be binding on it.

23.

WARRANTIES AND UNDERTAKINGS

23.1

The Issuer undertakes to each Bondholder that:
(a)

it will perform and observe the obligations imposed on it by this Instrument;

(b)

it will use all reasonable endeavours to grant the Issuer Security (to the extent
legally possible) and enter into the Security Documents and procure that the
Security Documents are registered in accordance with the applicable laws;

(c)

the Bonds are held subject to and with the benefit of the terms and conditions set
out in this Instrument and are binding on the Issuer and the Bondholder and all
persons claiming through or under them;

(d)

it has the power and authority to issue the Bonds and to exercise its rights and
perform its obligations under the Bonds;

(e)

it has the power and authority to enter into this Instrument and to exercise its rights
and perform its obligations under this Instrument;

(f)

it has taken all necessary corporate, shareholder and other action to authorise the
execution, delivery and performance of this Instrument; and
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(g)

it has been duly incorporated and constituted and is validly subsisting and is in
good standing under the laws of the jurisdiction in which it is incorporated and
constituted.

24.

GOVERNING LAW AND JURISDICTION

24.1

This Instrument shall be governed by and construed in accordance with the laws of
England and Wales.

24.2

Each party irrevocably submits to the exclusive jurisdiction of the courts of England and
Wales as regards any claim, dispute or matter arising out of or in connection with this
Instrument.

IN WITNESS whereof this Instrument has been duly executed and delivered as a deed on the
date shown at the beginning of this Instrument.
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SCHEDULE 1
Bond Certificate
Radiant Solar Ltd (the "Issuer") a company incorporated in England and Wales (registration number
11634683) having its registered office at Finsgate, 5-7 Cranwood Street, London, United Kingdom,
EC1V 9EE.

Certificate No [NUMBER] (the "Certificate")
Amount: £ [●]

Rate of Interest: [●] %

ISSUE of up to £6,000,000 (six million pounds sterling) fixed rate (the "Bonds") on the terms of
the Instrument (as defined below). Created and issued pursuant to the Issuer's memorandum and
articles of association and a resolution of its board of directors passed on 15 November 2018, as
amended and restated on 28 February 2019, which resolved that such Bonds be so constituted.
THIS IS TO CERTIFY that [●] of [ ●] is the registered holder of [●] Bonds which are constituted by
an instrument (the "Instrument") entered into by the Issuer and are issued with the benefit of and
subject to the provisions contained in the Instrument a copy of which is attached to this Certificate.
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SCHEDULE 2
Provisions for meetings of Bondholders
1.

CALLING OF MEETINGS
The Issuer may at any time, and the Issuer shall at the written request of the holders of not
less than 10% in nominal amount of the outstanding Bonds (excluding any capitalised
interest), convene a meeting of the Bondholders to be held at such place as the Issuer
shall determine.

2.

NOTICE OF MEETINGS
At least fourteen (14) clear days' notice specifying the place, day and hour of the meeting
shall be given to the Bondholders of any meeting of Bondholders in the manner provided
in clause 18 (Notices) of this Instrument. Any such notice shall specify the general nature
of the business to be transacted at the meeting thereby convened but, except in the case
of a resolution to be proposed as a Special Resolution, it shall not be necessary to specify
the terms of any resolutions to be proposed. The accidental omission to give notice to any
Bondholder shall not invalidate any resolution passed at any such meeting. A meeting of
the Bondholders shall, despite being called at shorter notice than specified above, be
deemed to have been duly called if it is agreed in writing by more than fifty per cent (50%)
by nominal value (excluding any capitalised interest) of the Bondholders.

3.

CHAIRMAN OF MEETINGS
A person nominated by the Issuer shall be entitled to take the chair at any such meeting
and if no such nomination is made, or if at any meeting the person nominated shall not be
present within fifteen (15) minutes after the time appointed for holding the meeting, the
Bondholders present shall choose one of their number to be Chairman. The Directors and
the Company Secretary of the Issuer and legal advisers of the Issuer and any other person
authorised in that behalf by the Directors may attend at any such meeting.

4.

QUORUM AT MEETINGS
At any such meeting convened for any purpose, other than the passing of a Special
Resolution, a person or persons holding or representing by proxy one-tenth in nominal
value of the Bonds for the time being outstanding (excluding any capitalised interest) shall
form a quorum for the transaction of business. At any meeting convened for the purpose
of passing a Special Resolution, persons (at least two (2) in number) holding or
representing by proxy a clear majority in nominal value of the Bonds for the time being
outstanding shall form a quorum. No business (other than the choosing of a Chairman)
shall be transacted at any meeting unless the requisite quorum is present at the
commencement of the meeting.

5.

ABSENCE OF QUORUM
If within thirty (30) minutes from the time appointed for any meeting of the Bondholders a
quorum is not present the meeting shall, if convened upon the requisition of the
Bondholders, be dissolved. In any other case it shall stand adjourned to such day and time
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(being not less than fourteen (14) days and not more than forty-two (42) days thereafter)
and to such place as may be appointed by the Chairman and at such adjourned meeting
two Bondholders present in person or by proxy and entitled to vote, whatever the principal
amount of the Bonds held by them, shall form a quorum.
6.

ADJOURNMENT OF MEETINGS
The Chairman may with the consent of (and shall if directed by) any such meeting adjourn
the same from time to time and from place to place. No business shall be transacted at any
adjourned meeting other than business that might lawfully have been transacted at the
meeting from which the adjournment took place.

7.

NOTICE OF ADJOURNED MEETINGS
Notice of any adjourned meeting at which a Special Resolution is to be submitted shall be
given in the manner provided for in this Instrument. Such notice shall state that two (2)
Bondholders present in person or by proxy and entitled to vote at the adjourned meeting
whatever the principal amount of the Bonds held by them shall form a quorum.

8.

RESOLUTION ON SHOW OF HANDS
Every question submitted to a meeting of Bondholders shall be decided in the first instance
by a show of hands. In case of an equality of votes the Chairman shall have a casting vote.

9.

DEMAND FOR POLL
At any meeting of Bondholders, unless (before or on the declaration of the result of the
show of hands) a poll is demanded by the Chairman or by one (1) or more Bondholders
present in person or by proxy, a declaration by the Chairman that a resolution has been
carried or carried by a particular majority or lost or not carried by any particular majority
shall be conclusive evidence of the fact.

10.

MANNER OF TAKING POLL
If at any such meeting a poll is so demanded, it shall be taken in such manner as the
Chairman may direct. The result of such poll shall be deemed to be the resolution of the
meeting at which the poll was demanded. The demand for a poll may be withdrawn.

11.

TIME FOR TAKING POLL

11.1

Any poll demanded on an election of a Chairman or on a question of adjournment shall be
taken forthwith. The demand for a poll on any other question shall be taken either
immediately or at such time (not being more than ten (10) days from the date of the
meeting) and place as the Chairman may direct. No notice need be given of a poll not taken
immediately and the taking of a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll has been demanded.

11.2

On a poll votes may be given either personally or by proxy and a Bondholder entitle to
more than one vote need not use all its votes or cast all the votes it uses in the same way.
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12.

PERSONS ENTITLED TO VOTE
The registered holders of any of the Bonds or, in the case of joint holders, any one of them
shall be entitled to vote in respect thereof either in person or by proxy and in the latter case
as if such joint holder were solely entitled to such Bonds. If more than one of such joint
holders be present at any meeting either personally or by proxy the vote of the senior who
tenders a vote (seniority being determined by the order in which the joint holders are named
in the Register) shall be accepted to the exclusion of the votes of the other joint holders.

13.

INSTRUMENT APPOINTING PROXY

13.1

Every instrument appointing a proxy shall be in writing, signed by the appointor or his
attorney or, in the case of a corporation, under its common seal, or signed by its attorney
or a duly authorised officer and shall be in such form as the Directors may approve. Such
instrument of proxy shall, unless the contrary is stated thereon, be valid both for an
adjournment of the meeting and for the meeting to which it relates and need not be
witnessed.

13.2

The instrument of proxy and the power of attorney or other authority (if any) under which it
is signed or a certified copy of such power or authority shall be deposited at such place or
places as the Issuer may specify in the notice convening the meeting or adjourned meeting
(or, in the case of a poll held 24 hours or more after the time appointed for the meeting or
adjourned meeting, not less than 24 hours before the time appointed for the taking of the
poll) at which the person named in the instrument proposes to vote and, in default, the
instrument shall not be treated as valid.

13.3

A person appointed to act as a proxy need not be a Bondholder.

13.4

A vote given in accordance with the terms of an instrument appointing a proxy shall be
valid notwithstanding the previous death or insanity of the principal or revocation of the
instrument of proxy or of the authority under which the instrument of proxy is given or
transfer of the Bonds in respect of which it is given unless previous intimation in writing of
such death, insanity, revocation or transfer shall have been received by the Issuer at the
address where the Register is held and maintained in accordance with clause 11 (Register
of Bondholders) of this Instrument. No instrument appointing a proxy shall be valid after
the expiration of twelve (12) months from the date named in it as the date of its execution.

14.

VOTES
On a show of hands every Bondholder who (being an individual) is present in person or by
proxy or (being a corporation) is present by a representative (not being himself a
Bondholder) or by proxy shall have one (1) vote (provided that a proxy appointed by more
than one (1) member should only have one (1) vote or, where the proxy has been instructed
by one or more of those members to vote for the resolution and by one or more other of
those members to vote against it, such proxy shall have one (1) vote for and one (1) vote
against the resolution). On a poll every Bondholder shall have one (1) vote for every £1
(one-pound sterling) in nominal amount of the Bonds of which he is the holder (excluding
any capitalised interest). A Bondholder (or a proxy or representative of a Bondholder)
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entitled to more than one vote on a poll need not use all his votes or cast all the votes he
uses in the same way.
15.

POWER OF MEETINGS OF BONDHOLDERS

15.1

In addition to any other powers it may have, a meeting of the Bondholders may, by
Special Resolution:

15.2

(a)

sanction any modification or compromise or arrangement proposed to be made
between the Issuer and the Bondholders in respect of the rights of the Bondholders
or the Issuer, or any modification of the terms of this Instrument;

(b)

sanction any abrogation, modification or compromise or any arrangement in
respect of the rights of the Bondholders against the Issuer or its property whether
such rights shall arise under this Instrument or otherwise;

(c)

sanction any arrangement or any scheme for the reconstruction of the Issuer or for
the amalgamation of the Issuer with any other company;

(d)

sanction any scheme or proposal for the sale, redemption or exchange of the
Bonds for, or the conversion of the Bonds into, cash or shares, stock, debentures,
debenture stock or other obligations or securities of the Issuer or any other
company formed or to be formed, and for the appointment of a person with power
on behalf of the Bondholders to execute an instrument of transfer of the Bonds held
by them in favour of the person to or with whom the Bonds are to be sold or
exchanged (as the case may be);

(e)

assent to any modification or abrogation of the provisions contained in this
Instrument that shall be proposed by the Issuer and authorise the Issuer to execute
an instrument supplemental to this Instrument embodying any such modification or
abrogation;

(f)

give any authority or sanction which under the provisions of this Instrument is
required to be given by Special Resolution;

(g)

to appoint any persons (whether Bondholders or not) as a committee or committees
to represent the Bondholders' interests and to confer on them any powers or
discretions which the Bondholders could themselves exercise by Special
Resolution, and such Special Resolution shall be binding on all the Bondholders;
and

(h)

to instruct the Security Trustee to enforce the Issuer Security, subject to the terms
of the Security Documents.

No resolution that would increase any obligation of the Issuer under this Instrument or
postpone the due date for payment of any principal or interest in respect of any Bond
without the consent of the Issuer shall be effective.
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16.

SPECIAL RESOLUTION BINDING ON ALL BONDHOLDERS
A Special Resolution, passed at a meeting of Bondholders duly convened and held in
accordance with the provisions of this Schedule 2, shall be binding on all the Bondholders
whether or not present at such meeting and each of the Bondholders shall be bound to
give effect to such Special Resolution accordingly. The passing of any such Special
Resolution shall be conclusive evidence that the circumstances justify the passing of such
Special Resolution.

17.

RESOLUTIONS IN WRITING
A resolution in writing signed by the holders of at least seventy-five per cent. (75%) in
nominal value of the Bonds for the time being outstanding (excluding any capitalised
interest) who are for the time being entitled to receive notice of meetings in accordance
with the provisions contained in this Instrument shall for all purposes be as valid and
effectual as a Special Resolution. Such resolution in writing may be contained in one
document or in several documents in like form each signed by one or more of the
Bondholders.

18.

MINUTES OF MEETINGS
Minutes of all resolutions and proceedings at every such meeting of the Bondholders shall
be made and duly entered in books to be from time to time provided for that purpose by
the Issuer. Any minutes which purport to be signed by the Chairman of the meeting at
which such resolutions were passed, or proceedings held or by the Chairman of the next
succeeding meeting of the Bondholders shall be conclusive evidence of the matters
contained in such minutes. Unless the contrary is proved, every such meeting in respect
of the proceedings of which minutes have been made shall be deemed to have been duly
convened and held and all resolutions passed at such meetings to have been duly passed.
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