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This document is an offer to subscribe for Debentures issued by CoGen 
Limited, a leading developer of waste gasification projects in the UK, 
to raise at least £3.0 million and up to £7.0 million

This Offer Document has been prepared by CoGen Limited (‘we’, ‘us’ 
or ‘issuer’), the issuer of the Debentures. It has been approved as a 
financial promotion for the purpose of the Financial Services and 
Markets Act 2000 (‘FSMA’) and FCA Rules by Abundance Investment 
Ltd (‘Abundance’) which is authorised and regulated by the Financial 
Conduct Authority (‘FCA’) under number 525432 and whose full 
details are given on page 67 under ‘Our Service Providers’.

The role of Abundance is to facilitate the issue of the Debentures and 
to provide a platform for investing in them. It is not advising you as 
to the merits of, or making a personal recommendation to you 
in relation to, investing in the Debentures. You should consider 
carefully whether an investment in the Debentures is suitable for you 
in the light of your own personal, financial and tax circumstances. 
You should consider carefully all the information set out in this Offer 
Document including the information set out in ‘The risks’ on pages 
34-38. The value of investments can go down as well as up and you 
may not get back the money you originally invested or make any 
return on your investment. Forecasts, estimates and projections 
as to future business or returns are not a reliable indicator of these 
matters and may be impacted by various factors – see ‘The risks’ 
on pages 34-38.

If you are in any doubt as to any aspect of investing in the Debentures, 
including any accounting or tax issues, you should seek independent 
advice from an FCA-authorised person who has experience in 
advising on investments such as these (if you are in the UK) or an 
appropriately authorised independent adviser (if you are outside the 
UK). Nothing in this Offer Document should be read or understood 
to be financial, investment, tax or accounting advice.

This Offer Document is not a prospectus for the purposes of Part VI 
of FSMA. It has not been approved by the FCA or any other regulator. 
The Debentures have not been admitted to listing on any regulated 
market and will not be dealt on any stock exchange or other 
such market. 

Investment in the Debentures is available only to members 
of Abundance and in accordance with its Terms and Conditions 
at www.abundanceinvestment.com. This Offer Document does 
not constitute an offer to sell or the solicitation of an offer to buy 
any securities in any country or jurisdiction where such offer 
or solicitation would be unlawful and is not, in particular, for 
distribution in the US. The Debentures have not been and will not 
be registered under the applicable securities laws of the US and are 
not being made available to US Persons as defined in the Abundance 
Terms and Conditions and this includes citizens of the US 
wherever resident. 

We may redeem any Debenture held by Restricted Persons 
as defined in the debenture deed (as set out on pages 43-46 
of this document and referred to herein as the ‘Debenture Deed’) 
which includes any persons ineligible to hold the Debentures because 
of relevant legal, regulatory or tax restrictions. This Offer Document 
is intended to be circulated only in the UK and any other countries in 
the European Economic Area where Abundance considers it may be 
circulated and the distribution of the Offer Document may 
be restricted by relevant laws in these jurisdictions. Therefore, 
persons in possession of this Offer Document should inform 
themselves about and observe any such restrictions. Any failure 
to comply with these restrictions may constitute a violation of the 
securities law of any of the relevant jurisdictions. 
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We have 2 further facilities scheduled to reach contract closure 
and commence construction in 2019 and a further pipeline 
of 6 other similar facilities. It is our ambition to establish residual 
waste gasification as the main solution to the UK’s waste and 
energy problems.

We are also now expanding our presence outside of the UK with the 
Department of International Trade promoting CoGen, our business 
strategy and technology offerings to other countries. This includes 
China in particular, where they have high energy demands and high 
levels of airborne pollution in the industrial centres and major cities.
It is an exciting time for our industry and for our business. We would 
like to capitalise on our position and need funding to accelerate the 
number of facilities that we can bring to market. The funds we raise
in this offer will help cover the increased project development and 
general business costs and to also partly pay down some existing 
loans. With these additional funds CoGen will be better placed to take 
advantage of the significant identified opportunities both in the UK 
and around the world whilst also making a major positive impact
on the environment.

Thank you for taking the time to explore this offer.

Directors of CoGen Limited

CoGen is a leader in the waste gasification sector in the UK.
We have 4 waste wood gasification facilities already to our name
(all operating) and our first facility to use residual municipal solid 
waste has just started construction following its successful sale
to Aviva Investors. This facility at Hooton Park is our largest to date, 
it will treat over 240,000 tonnes a year of residual municipal solid 
waste and will produce at least 24 megawatts of electricity (‘MWe’). 
We will manage the construction contractors and, once built,
the operations contractors of the facility.

The Hooton Park project is a significant milestone for both the waste 
industry and energy sectors:

• Compared to landfilling the waste, the facility at Hooton Park
will save some 104,000 tonnes of CO2 being released into
the atmosphere a year, compared to Combined Cycle Gas Turbine 
generation it will save 82,500 tonnes of CO2 a year, see page 18.

• It establishes gasification as a technology for the efficient   
 treatment of waste.

• It is the UK’s first major waste gasification facility not to rely 
 on government subsidies.

• This commercial model can now be rolled out across a number 
of facilities producing almost constant electricity, which would 
be an effective source of baseload generation (ie. not dependent 
on variable conditions such as sun or wind).

We plan to replicate this project across multiple identified sites. 

The UK has a waste problem – the amount we produce keeps 
increasing with a staggering 223 million tonnes produced in 2014 
according to the latest official government figures. Around 27 million 
tonnes of this is residual municipal solid waste (household and 
commercial and industrial waste after recycling), we estimate over 
80% of which currently goes to landfill or incineration (see page 15). 
CoGen wants that waste as fuel for our gasification facilities 
to produce useful electricity, displacing the need for virgin fossil 
fuel generation and preventing much higher carbon emissions that 
come from landfill or incineration.

The search to find a way to use waste fuels in the least 
environmentally damaging way led to the formation of O-Gen UK
in 2005 by our chairman, David Pike. A tie up with Carbonarius, which 
was founded by our CEO, Ian Brooking, in 2014 created CoGen and 
brought together experienced professionals with an established track 
record in the development, construction and operation of renewable 
energy projects, waste gasification and other complex 
process facilities.

Gasification makes the best use of the available energy in waste 
and therefore is the most effective technology in terms of carbon 
reduction that reliably exists today. It produces electricity and 
heat from a partial combustion process and is around 25% 
more efficient and produces at least 35% less emissions than 
a comparable incineration technology (see pages 16-19 for a more 
detailed explanation).

Letter from the directors  
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Debentures are a type of loan – they are the evidence of
an IOU made by us, the Issuer, to you. Our Debentures entitle 
the holder to receive an interest payment equivalent to 10% 
a year before tax in return for providing funds to be used 
primarily for working capital, the continuing development 
of our project pipeline (see page 30 for more details) and 
repayment of some existing debt.

Your interest is payable in 2 ways:

– 50% of the accrued interest amount for the preceding period
 will be paid semi-annually in arrears each 31 August 
 and 28 February until maturity; and

–  50% of the accrued interest amount will be ‘rolled up’ each period   
 and added to the outstanding capital amount. Interest will then   
 accrue at the rate of 10% a year on the increased amount.

See the table on the next page for a worked example of this.

The capital you invest is repayable on 31 August 2023 with your final 
interest payment and all the rolled up interest, unless we repay early 
(when interest payments will also end – see page 32 for details of the 
early redemption fee).

The Debentures are transferable to anyone with an Abundance
 account and in accordance with the Abundance Terms and 
Conditions – which means you can sell them or transfer them 
(to a relative for example).

The benefits of holding the Debentures are that you can expect to:

 Know where your money has gone and get regular updates
 

 Help advance the development of waste gasification
  projects in the UK that will reduce waste and generate   
 sustainable energy, by supporting one of the leading
businesses in the sector

 Receive interest of 10% a year on your investment
 (before tax or withholding on account of tax) partly rolled   
 up and payable at maturity – whether you start with £5
or £50,000 (note: returns and repayments of the amount you lend are 
not guaranteed and will depend on, among other things, our ability to 
repay the Debentures from income received when current and future 
projects meet certain milestones – see ‘The risks’ on pages 34-38)

 Hold the Debentures in your Abundance ISA (see page 39),   
 and receive your interest tax free
 
 Use the marketplace provided by Abundance on its website  
 if you need to sell, for which there are no charges.
 Details on how to use it are in the ‘Marketplace’ section 
of the Abundance help centre.

 Have the benefit of a package of security in the event things  
 do not go according to plan (see page 32 for more detail   
 and ‘The risks’ on pages 34-38 which also explain
that security does not necessarily mean repayment is certain).

Why buy CoGen Limited Debentures 
Earn 10% interest a year before tax

Note: We are required under UK law to withhold 20% of the 
interest on the Debentures which is paid directly to HMRC unless 
Abundance confirms to us that your Debentures are held in your 
Abundance IF ISA or in a SIPP. You can find more details on 
how your interest will be taxed, including how to reclaim 
interest deducted, in the FAQs on the Abundance website 
(www.abundanceinvestment.com). You should seek independent 
advice if you are not clear or have any questions regarding 
how your interest will be taxed.
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Your illustrative returns over time if you invested £1,000 – these are shown before tax and before deduction of withholding tax at 20%

Note: Interest is calculated based on the number of actual days in the period – 184 for March to August and 181 for September to February (182 in a leap year), over 365 days in the year. All amounts above are rounded to the nearest penny.

Why buy CoGen Limited Debentures  
Earn 10% interest a year before tax

Payment period ending

31 August 2019

29 February 2020

31 August 2020

28 February 2021

31 August 2021

28 February 2022

31 August 2022

28 February 2023

31 August 2023

Interest paid in cash 
before withholding tax (50%)

£25.21
(= £1,000.00 x 10% x 184/365 x 50%)

£25.56
(= £1,025.21 x 10% x 182/365 x 50%)

£26.49
(= £1,050.77 x 10% x 184/365 x 50%)

£26.71
(= £1,077.26 x 10% x 181/365 x 50%)

£27.83
(= £1,103.97 x 10% x 184/365 x 50%)

£28.06
(= £1,131.80 x 10% x 181/365 x 50%)

£29.23
(= £1,159.86 x 10% x 184/365 x 50%)

£29.48
(= £1,189.09 x 10% x 181/365 x 50%)

£61.43
(= £1,218.57 x 10% x 184/365 x 

100%)

New amount 
for interest calculation

£1,025.21
(= £1,000.00 + rolled up interest of £25.21)

£1,050.77
(= £1,025.21 + £25.56)

£1,077.26
(= £1,050.77 + £26.49)

£1,103.97
(= £1,077.26 + £26.71)

£1,131.80
(= £1,103.97 + £27.83)

£1,159.86
(= £1,131.80 + £28.06)

£1,189.09
(= £1,159.86 + £29.23)

£1,218.57
(= £1,189.09 + £29.48)

n/a

Interest rolled up 
to maturity (50%)

£25.21

£25.56

£26.49

£26.71

£27.83

£28.06

£29.23

£29.48

n/a

Total cumulative 
cash paid

£25.21

£50.77
(£25.21 + £25.42)

£77.26
(£50.77 + £26.49)

£103.97
(£77.26 + £26.71)

£131.80
(£103.97 + £27.83)

£159.86
(£131.80 + £28.06)

£189.09
(£159.86 + £29.23)

£218.57
(£189.09 + £29.48)

£1,498.57
(£218.57 + £61.43 + rolled up interest 

and capital of £1,218.57)
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Who will issue the Debentures? CoGen Limited (‘CoGen’, ‘we’, 
or ‘us’), the parent company of the CoGen group of companies 
which develop, manage the construction and operations and also 
retain part ownership of waste gasification projects that use the 
most efficient and proven technologies for recovering energy 
and recyclables from waste and biomass feedstocks. 

How will my money be used? Your cash will go towards:

• working capital to support our business costs 

• the continuing development of the various opportunities 
 in our portfolio, which includes our Hay Hall and North Lanarkshire  
 projects (see page 27)

• repayment of some existing debt

What type of investment is this? A ‘Debenture’, which is a secured 
debt obligation, equivalent to a type of loan from you to us 
as the issuer. 

What is the security? There is a single security agreement covering 
both CoGen Limited and our subsidiary, Eastham Bio Power Limited 
(which recently sold the Hooton Park project). Page 33 has 
more detail.

What is the interest rate? 10% a year of which 50% is payable in 
cash at the end of each interest period and 50% is rolled up earning 
interest at the rate of 10% a year

How long is my investment? 4.5 years, with a maturity date 
of 31 August 2023 (unless we exercise the right to repay early 
– see below).

How will I be repaid? We expect to repay your investment mainly 
through the proceeds obtained from selling our stakes in our projects 
that are currently under construction or in development (see pages 
26-28 for further detail). 

Can the issuer choose to repay me early? Yes, we can choose 
to repay the Debentures at any point subject to paying interest and 
an early redemption fee as set out below and by giving 30 business 
days’ notice. 

What is the interest payable on early repayment and the early 
redemption fee? If we exercise our option to repay you before 
28 February 2022 you will be entitled to all the interest as if we were 
repaying you on 28 February 2022, plus an amount equal to 6 months’ 
interest. If we repay you on or after 28 February 2022 but before the 
maturity date of 31 August 2023, in addition to the interest accrued 
to the date of early repayment, you will be entitled to an amount 
equal to 6 months’ interest.

How much can I invest? Any amount from £5

How much money is being raised? We are aiming to raise at least 
£3.0 million (the ‘Minimum Threshold Amount’) in this offer and 
up to £7.0 million (the ‘Target Amount’). 

Is there a minimum required for the offer to proceed? 
Valid subscriptions for the Minimum Threshold Amount need to be 
raised for this offer to proceed. If valid subscriptions for this amount 
are not received by the Closing Date (see paragraph below), the offer 
will not proceed and any subscriptions that have been received will 
be released back to investors.

When does the offer open and close? This offer opens for 
subscriptions on 19 December 2018 and closes on the earliest of 
midnight on 28 February 2019 or once the Target Amount has been 
reached (the ‘Closing Date’). Our directors have the option to extend 
the Closing Date for a period of up to 3 months.

How do I subscribe? Subscriptions are made electronically 
at www.abundanceinvestment.com (see page 39 for details).

Are the Debentures transferable? Yes, on your instructions to 
anyone with an account at Abundance via the Marketplace that can 
be found on the website.

What are Abundance’s fees? There is a one-off set up fee of 5.0% 
of the amount raised by the Debentures and an annual administration 
fee of 1.5% of the amount raised, both paid by us as the issuer. 

What are the events of default under the Debenture? 
These are events set out in Clause 18 of the Debenture Deed at the 
back of this document, such as failure to pay any amount payable 
under the Deed; breach of other terms of the Deed; an insolvency 
or comparable event of the issuer; and cessation of our business 
which, if they occur and subject to any applicable grace periods, 
enable Abundance Investment Ltd acting as the Agent (acting on 
behalf of the Debenture holders) (see page 40), upon instructions 
from a specified majority of holders, to demand repayment 
of the Debentures.

Key elements of the offer
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We have since then taken a leading role in developing gasification 
facilities in the UK. We currently manage 4 operational gasification 
facilities, 3 of which we developed ourselves. They are regulated 
by the Environment Agency and each receive between 30,000 
and 300,000 tonnes of waste per year. They represent around 
£250 million of investment and over 50 MWe gross capacity. 
In addition to producing electricity from residual waste, the facilities 
can recover heat as well as metals and other by-products which can 
then be recycled or reused.

In October 2018 we successfully developed the Hooton Park project 
and sold the project company, Hooton Bio Power Limited, to Aviva 
Investors. Hooton Park is our first residual waste gasification project 
and the first in the UK not to rely on any form of subsidies. The 
construction of the facility, which will produce 24 MWe Net (ie. after 
the energy that is used in the process), commenced in November 
2018 and we retain a key role in its delivery. We have 2 other similar 
projects that are in advanced stages of development and overall a 
total of 126 MWe of waste gasification facilities under development.

CoGen is a developer of gasification facilities in the UK, recovering 
energy from residual waste using the most efficient and proven 
technologies available. By developing these facilities, we divert 
waste from landfill and incineration and reduce exports of waste, 
transforming it instead into lower carbon, sustainable energy.

Our directors and senior management team together have over 
100 years of experience developing renewable energy and waste 
projects across all stages, from site identification to construction 
to operations and maintenance (‘O&M’). We combine proven 
technologies, from Canada, Europe and Japan, with the expertise 
of experienced engineering, procurement and construction (‘EPC’) 
and O&M contractors and execute concurrent projects across the UK. 

CoGen was formed in 2014 by the merging of O-Gen UK Limited and 
Carbonarius Limited. The 2 companies had common directors and 
shareholders and had established close ties during the development 
of a number of smaller waste gasification facilities to supply gas to 
reciprocating engines and latterly boilers. The merger consolidated 
their expertise and market position, and brought together all 
shareholders’ interests into a renewed focus to develop larger waste 
gasification facilities.

Who is involved
CoGen overview
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We also own Nexterra Systems Corp. which we acquired in 2016. 
It develops and owns the gasification technology which we mainly 
use in our waste wood gasification projects and which has also been 
supplied to projects in Canada, USA and Japan. It is the technology 
of choice for the retrofit of the facility we expect to be shortly working 
on at Avonmouth (see page 27). It is also the technology we plan 
to enter the Chinese market with and there is potential to develop 
this to use residual waste fuel in the near to mid term.

With our strategy moving to establish residual waste gasification as 
the main solution to the UK’s waste and energy problems we entered 
into an Overarching Fuel Supply Agreement with N+P Group, a major 
player in the waste derived fuels market. N+P Group has committed 
to supply all our residual waste needs going forward (including 
around 240,000 tonnes a year of municipal residual solid waste for the 
Hooton Park facility and across a further 7 facilities of a similar size).

Each project is set up and developed through a subsidiary project 
company. While the structure of each project is determined on a case 
by case basis, our intention for the current pipeline is twofold: sell 
the projects at financial close (financial close is when all contracts 
are signed and the project moves from development to construction) 
when considerable value is realised; and secure additional income 
through our development services, project management and 
management services agreements. In some instances we have 
retained partial ownership of the projects. 

Who is involved  
 CoGen overview

Ince
26.5 MWe Gross
23.0 MWe Net

Welland
10.6 MWe Gross
9.2 MWe Net

Dartmoor
4.3 MWe Gross
3.5 MWe Net

Birmingham
10.3 MWe Gross

9.0 MWe Net

Operational waste gasification facilities 
managed by CoGen 
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Who is involved
Our history and timeline

O-Gen UK Ltd formed

O-Gen UK Ltd takes 50%
stake in Carbonarius Ltd

O-Gen UK Ltd and Carbonarius Ltd
form CoGen Limited

CoGen Limited purchases a stake 
in the Avonmouth project and 84% 
of Nexterra Systems Corp

Financial closure
Hooton Park

Carbonarius Ltd formed

Financial closure Birmingham

Financial closure Welland
Financial closure Dartmoor
Financial closure Ince Park

15-year agreement 
signed with feedstock 
supplier N+P Group

Department of International 
Trade (DIT) markets 
CoGen internationally

2010 2006 2014 2011 2007 2015 2012 2008 2016 2005 2013 2009 2017 2018 



11 | 68Issuer: CoGen Limited. Document approved by Abundance Investment Ltd, which is authorised and regulated by the Financial Conduct Authority.

Who is involved
CoGen group of companies and services

Owned approximately 
2/3 by founders, directors 
and employees. 
1/3 by other investors

Development Services 

Project Management

Management Services

Funding, Sale & Purchase 

CoGen Limited 
The Issuer

Shareholders

Nexterra Systems 
Corp.

Nexterra Operations 
Limited

North Lanarkshire 
Bio Power Limited

Dartmoor Bio Power 
Limited

Birmingham Bio 
Power Limited

Hay Hall Bio Power 
Limited

Other Project 
Companies

Eastham Bio Power 
Limited

Welland Bio Power 
Limited

Ince Bio 
Power Limited

Hooton Bio 
Power Limited

100%
shareholder

100%
shareholder

84%
shareholder

100%
shareholder

100%
shareholder

20%
shareholder

12.5%
shareholder

You, 
the Debenture holders

CoGen’s subsidiary project 
companies in development

The Nexterra subsidiaries ; 
technology supply 
and O&M providers

Operational facilities; 
managed by CoGen

Facility under construction; 
managed by CoGen

Facilities recently sold 
or not owned by CoGen
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Ian Miller – Managing Director
Ian is a chartered quantity surveyor with significant experience in 
the construction and engineering sectors. Ian has a broad spectrum 
of experience from managing the settlement of major contractual 
dispute issues, negotiating complex contracts for private finance 
initiative schemes, establishing and building specialist business units 
and leading the construction of major projects. In more recent times 
he has concentrated on the procurement and delivery of specialist 
process engineering contracts in the water industry, the waste sector 
and the renewable energy sector. 

Ian joined CoGen over 2 years ago from MWH Treatment (now 
Stantec), which was the EPC and O&M contractor for our Birmingham 
and Welland projects. Ian negotiated those contracts on behalf 
of MWH Treatment in his role as Operations Director. 

Ian has greatly strengthened the project development and project 
delivery capabilities of CoGen and oversees both the operational 
and project management aspects of the CoGen business.

Ian Brooking – CEO and Founder
Ian is a farmer by background and still lives on the family farm in 
Devon. Ian has established and accelerated the growth of businesses 
across multiple sectors, including waste gasification, recycling, 
construction, property development and IT. A passionate believer in 
the environment and community, Ian is a driving force behind CoGen. 

Ian joined CoGen’s story back in 2009 with the collaboration of O-Gen 
UK Ltd and his own business, Carbonarius Limited. This led to the 
development of the Birmingham waste wood project which Ian took 
from a short initial conversation with a landowner in 2009 to the first 
large scale gasification biomass project in the UK. Ian now heads 
up CoGen’s pipeline of development projects and has provided a 
substantial proportion of CoGen’s capital over the past few years, 
which has primarily originated from his shareholding in The Una 
Group, of which he was a founding director. 

Ian takes the lead on looking for new opportunities and transitioning 
them through to financial close with our various project partners. 
His ability to integrate innovative funding solutions with complex 
engineering solutions has been crucial to CoGen’s continuous growth 
and ensures that we remain the leader in our field.

The executive directors of CoGen Limited

David Pike – Chairman and Founder
David, a chartered waste manager and chartered environmentalist, 
has been involved in renewable energy and waste gasification 
for over 27 years.

Prior to becoming involved in this sector, David trained as a marine 
engineer and is qualified to take charge of any size of boiler or turbine 
power plant using all types of fuels – except nuclear – as well as 
reciprocating engines using liquid and gaseous fuels. Following his 
sea going career, David ran an engineering consultancy and was 
certified to act on behalf of numerous underwriters, including 
The Salvage Association, as well as various certification agencies 
such as Lloyds Register and American Bureau of Shipping. 
Subsequently David joined CNIM, a French multinational developing 
renewable energy facilities. Whilst with CNIM and latterly in the 
development of O-Gen UK Ltd and CoGen, David has fulfilled many 
roles, including working as a consultant on various recovery facilities, 
an EPC contractor on the construction of renewable energy facilities 
and as Operations Director operating multiple renewable facilities. 

Prior to the formation of CoGen, O-Gen UK Ltd was conceived 
by David in 2005 and developed the UK’s first commercial waste 
wood gasification facility. 

As well as being a founding director and shareholder of CoGen, 
as Chairman his role is to maintain an overview of the business and 
assist whenever and wherever needed. David is currently a member 
of the Chartered Institution of Wastes Management and The Society 
for the Environment.

Meet our board and key members of the CoGen team  
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Nigel Beswick – Commercial Director 
Nigel is an accomplished finance and commercial leader with 
knowledge of acquisitions and business improvement having held 
senior positions at Mitie Group plc, Serco plc and EY. Nigel applies 
his experience by leading on CoGen’s commercial negotiations and 
project financial structuring as well as assisting with the group’s 
strategic development.

Nigel is also a fellow of the Institute of Chartered Accountants.

Desmond Mitchell – Research & Development Director 
As one of the leading UK experts on advanced thermal conversion 
and thermal technologies, Desmond plays a key role in all aspects 
of our project development. This includes technical assessment 
of technologies, due diligence, technical process trouble shooting, 
planning, permitting, accreditation under Renewables Obligation, 
HSE assessment, regulatory compliance, intellectual property 
development and protection, and grant applications.

Desmond has been with CoGen since its conception and holds 
a BSc Hons and MPhil in chemistry related fields. 

Mark Degg – Engineering Director 
Mark, also an original employee of CoGen, is responsible for the 
engineering design work currently being undertaken at CoGen on 
both operational and in-development projects. Mark plays an active 
role in the development of a purchaser’s requirement documents, 
EPC and O&M contracts, grid connections and interface with 
distribution network operators, as well as in the design (including 
the development of mechanical enhancements), cost analysis 
and contractor interface on all our projects.

David Young – Director
David is an experienced entrepreneur with a background in finance, 
marketing and delivering business growth. He is Group Managing 
Director and the founder shareholder of The Una Group that owns 
companies spanning commercial property (owning 5 major sites 
in the north of Plymouth), business support services, technology 
(via its IT company ITEC Connect) and environmental services. 
David is also a shareholder of CoGen and, amongst other roles,
sits on Plymouth’s economic strategy board as Vice Chair, 
is Vice Chair of Plymouth Chamber of Commerce and is a member 
of the Mayflower 400 leadership group. 

Senior management of CoGen Limited

Rick Ellis-Sheldon – Finance Director 
Rick has over 20 years’ experience at director level combined 
with significant project management, financial management and 
outsourcing skills and experience. Rick previously worked at Grant 
Thornton and subsequently as Finance Director and CFO across 
multiple businesses. Rick provides financial leadership and guidance 
to the business and board of CoGen as well as the project 
subsidiary companies.

Rick is a chartered accountant and fellow of the Institute 
of Chartered Accountants. 

The non-executive directors of CoGen Limited

Simon Gotch – Director
Simon, also a shareholder of CoGen, is an experienced chairman, 
director and private investor with a track record of managing 
fast growth companies, enhancing performance and delivering 
shareholder returns. As well as contributing to the business 
development, strategic planning and team leadership of CoGen, 
Simon enjoys supporting a number of organisations involved 
in the educational, vocational skills training and environmental 
sectors. Simon is currently Vice-Chair of the Trust Board for Education 
South West, a board advisor to The Una Group and the Chairman 
of Skills Training UK.

David Nairn – Director
For over 3 decades as a commercial banker, David contributed to the 
success of many notable entrepreneurs and major high street chains 
as well as building a strong track record of sales growth and revenue 
generation. Subsequently, David developed over 12 years’ experience 
in establishing businesses and undertaking executive and interim 
management roles in the renewable energy, fast moving consumer 
goods and international banking sectors. As well as founding director 
and shareholder of CoGen, where David applies his client relationship 
skills, finance and entrepreneurial experience, David is the Chairman 
and Managing Director of Burts Potato Chips.

Meet our board and key members of the CoGen team  
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     Waste Hierarchy The UK produces 223.3 million tonnes of waste each year (DEFRA, 
October 2018). This is made up as follows:

– Household waste: around 27 million tonnes 

– Commercial and industrial waste: around 40 million tonnes

– Construction, demolition and excavation waste: 
 around 55 million tonnes

– Agricultural waste, waste water, hazardous waste: 
 around 101 million tonnes

Waste is treated in accordance with the waste hierarchy as introduced 
by the Department for Environment, Food and Rural Affairs. This 
means that after minimising the amount of waste that is produced 
in the first place through waste prevention and reuse, the next 
priority is to recycle as much material as possible from the waste 
that is unavoidably generated. Energy can then be recovered from 
this residual waste. Despite the public becoming more aware of the 
problem that waste presents and improvements being made over 
the last decade in recycling and waste treatment infrastructure, there 
is still a significant amount of residual waste (waste that cannot 
be recycled) that we need to find better ways of treating.

Our business – Waste in the UK
 

Residual municipal solid waste 
Residual municipal solid waste is the waste, after reuse and recycling, 
from households and other sources such as the commercial and 
industrial sectors (see page 16 for further detail). It is otherwise 
known as black bag waste and is the source of the waste that we will 
primarily use in our waste gasification facilities going forward.

It is difficult to know the exact amount of residual municipal solid 
waste produced each year in the UK but 2016 estimates, according 
to a report from Tolvik Consulting, are put at approximately 27 million 
tonnes. The next page shows an estimate of how this waste was 
treated in 2016 and explains the different treatment types. 

Recycle/compost

Waste prevention

Re-use

Disposal through exporting, 
landfill or incineration

Residual waste for energy recovery
This includes 27 million tonnes 

of Residual Municipal Solid Waste
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Treatment types of residual municipal solid waste Landfill 
Over 12 million tonnes of residual municipal solid waste, almost 50% 
of it, still goes to landfill despite increased regulation and landfill 
taxes. A significant proportion of this waste is suitable for use 
in energy recovery facilities (see below). 

Export 
Around 3.6 million tonnes a year of residual municipal solid waste 
is exported to other countries as a prepared fuel called refuse 
derived fuel or solid recovered fuel (see page 16). It is however widely 
expected that the demand from Europe will reduce as a result 
of changing national and European policy frameworks and the 
potential impact of Brexit. This means more of this waste will need 
to be treated in the UK. 

Incineration 
Other than landfill, residual municipal solid waste is dealt with mainly 
by incineration (precise data is hard to obtain). Incineration uses mass 
burn combustion technology, an inefficient process that releases 
significant emissions into the atmosphere and requires large amounts 
of waste to make it economically viable. Incinerators do not meet the 
requirements under the European Waste Framework Directive for 
efficiency and are classified as waste disposal not energy recovery. 
Of the estimated 10 million tonnes that goes to “incineration or 
energy recovery facilities” (see below), it is widely recognised that 
most is incinerated.

Energy Recovery 
Only a small amount of residual municipal solid waste is processed 
in facilities that meet the efficiency standards set out in the European 
Waste Framework Directive and can be classified as ‘energy recovery’. 
They have a number of benefits compared to incinerators (see page 
16) but the limited availability of subsidies and long-term Local 
Authority waste contracts has made it difficult to obtain funding for 
their construction. We believe the facilities we are developing, which 
use best available, most efficient and most commercially viable 
technologies (as explained in the following pages), are the solution 
to treating significantly more of our residual municipal solid waste

Cement kilns and other co-incineration Less than 1% of residual 
municipal solid waste is used as a fuel in cement kilns, replacing 
fossil fuels.

Mechanical Biological Treatment 
Mechanical biological treatment can incorporate a number 
of different processes but will typically include some mechanical 
sorting, removal of recyclables and some form of biological treatment 
such as composting or anaerobic digestion. 

Our business – Waste in the UK
 

37%
Incineration and
energy recovery

13%
Exports 
of fuel

1%
Cement kilns and 
other coincineration

3%
Mechanical biological treatment

45%
Landfill
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Waste Wood – the waste wood used in gasification facilities 
is usually a product of household or commercial waste. It is low 
quality, often contains contaminants or is of a composition that 
means it cannot be recycled. It includes all types of wood such 
as sawn wood off-cuts, treated or painted wood, manufactured board 
and furniture. 

See pages 20-21 for further detail on the market opportunity for these 
fuels and our arrangement with N+P Group to supply the facilities 
we develop with Residual Municipal Solid Waste.

– The process outputs can often be recycled and turned into   
 valuable commercial products such as fuels, chemicals, fertilisers
  and consumer products (see page 18). The nature of the mass   
 burn process of an incinerator produces significantly more ash   
 requiring disposal.

– Gasification facilities’ modular design gives a greater degree 
 of flexibility which means they can be matched to the available   
 waste and the energy needs of the local community. 
 Incinerators will typically be built on a very large scale in order 
  to be economically viable.  

The fuel used in waste gasification
Typical types of residual waste used in our gasification facilities are:  

Residual Municipal Solid Waste – this is defined as the waste
that is “left after reuse and recycling of household waste and waste 
from other sources, such as commercial and industrial, which is 
similar in nature and composition to household waste and so can 
be treated alongside”. It is otherwise known as “black bag waste”. 
Some facilities, such as that planned at Hooton Park, which have 
the technology and front-end processing, can use unprocessed 
residual municipal solid waste. Other facilities require it to be further 
processed to meet certain specifications, through shredding 
and screening, into Refuse Derived Fuel. Refuse Derived Fuel can 
be refined further still into Solid Recovered Fuel, however this leaves 
larger amounts of reject material.

Gasification of waste – how it works 
Gasification is a method of recovering energy from a feedstock using 
an advanced thermal process. It is not a new concept although most 
gasification technologies used today have been developed and 
improved upon over the last 20 years. The feedstock is heated in the 
gasifier with insufficient air to allow full combustion to take place. 
This partial combustion results in the production of a synthesis 
gas (syngas) that can then be used to produce power and heat, 
and also in some cases liquid and gaseous fuels and chemicals. 
The gasification processes that we have promoted use syngas 
to produce power and heat and also allow the extraction of a number 
of recyclables (see below). 

We have expertise using 3 different proven gasification technologies 
– Nexterra which we now own, Outotec of Finland and Kobelco of 
Japan. The decision on the most appropriate technology forms part 
of our project development process, see pages 22-23.

The benefits of gasification of waste compared to incineration 
Gasification offers a cleaner and more efficient way of realising 
the energy value in waste. There are 3 key benefits of gasification 
compared to the mass burn technology used in incinerators:

– The gasification process releases significantly less emissions   
 and has higher efficiencies.This enables gasification facilities 
 to be classified as energy recovery, not disposal (see page above).   
 For more details on the environmental impact of our facilities 
 see page 18. 

Introducing Gasification  
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Introducing Gasification 
An example gasification process

FEEDSTOCK

ELECTRICITY
AND/OR
HEAT

GASIFIER

FUEL 
RECEPTION

BOILER R
EL

EA
SE

 O
F 

G
AS

TURBINE

SYNGAS

WASTE FUEL

COMBUSTED GAS

RECYCLABLES
+ASH

S T E A M

RECEIVING + FEED EQUIPMENT ELECTRICAL CONVERSION EQUIPMENT EXHAUST GAS TREATMENTCOMBUSTION EQUIPMENT

1 Fuel storage in bunkers or on a reception floor. 
Final preparation might include shredders and 
some recyclables may be removed at this stage. 
A moving floor or overhead cranes will take 
the fuel toward the gasifiers

2 The fuel is heated in the gasifiers under carefully controlled 
conditions in a low oxygen atmosphere so that there is partial 
combustion, producing a syngas. 

3 The syngas is then combusted in a secondary combustion zone. 
(As technologies become more advanced and proven, the intent 
is to use the syngas to produce other renewable fuels such 
as transport fuel). 

5 The combusted gas produced during the process is then neutralised 
and filtered.

6 This is a chimney where the clean gas is released from the process.

4 Superheated steam leaves the boiler 
at high temperature and high pressure, 
this drives the turbine and converts 
mechanical energy into electrical energy.

FLUE GAS TREATMENT
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CoGen’s approach to gasification 

Our facilities also use water for the boiler and general services with 
around 33% of Hooton Park’s water consumption being water that 
has been recycled within the facility. Our gasification facilities use 
around one fifth of the water consumed by typical mass 
burn facilities.

We have also compared the efficiency and emissions of our Hooton 
Park facility compared to incineration. Taking into account the 
calorific value of the fuels used so that a direct comparison can 
be made, the results are that the Kobelco Eco Solutions technology 
used at Hooton Park is around 24.6% more efficient than the 
2 incineration facilities that we assessed, meaning that more of the 
energy contained in the residual waste is transferred to electrical 
energy. Hooton Park is also expected to produce at least 35% less 
emissions than a comparable incinerator.

Each of our facilities will have different inputs and outputs depending 
on the location and the technology that we choose but we set out 
an example mass balance for our Hooton Park facility on the next 
page. This shows the facility’s ability to recover a range of sustainable 
and renewable products as well as energy through its operation. 
The metals will be recycled, whilst the vitrified inert slag is suitable 
for use as an aggregate such as road base. The fly ash can be used 
for recovery and neutralisation treatment of acidic industrial wastes, 
reducing their impacts before they are sent to landfill. 

The environmental impact of our facilities
A key criteria for when we choose a technology for a project is that 
it must meet: the European Union’s energy efficiency threshold 
(see page 15); and the Environment Agency’s definition of Best 
Available Technique in relation to meeting the strictest environmental 
standards contained within the Industrial Emissions Directive. This 
ensures that our waste gasification projects offer not just the chance 
to recover value from materials that have not been or cannot be 
reused or recycled but do this using the technology that is best at 
preventing or minimising emissions and impacts on the environment. 

To assess the CO2 savings of our Hooton Park project (see page 26) 
compared to: energy produced by Combined Cycle Gas Turbines 
(these are power plants that utilise both gas and steam turbines 
to generate electricity from natural gas); and the waste fuel being 
landfilled we have used an independent consultant to perform 
a Waste & Resources Assessment Tool for the Environment (WRATE) 
analysis, a bespoke Life Cycle Assessment tool developed by 
the Environment Agency for determining the impact of waste 
management processes. The table below shows the results:

Hooton Park comparison against

an equivalent sized Combined 
Cycle Gas Turbine 

against Landfill

Total CO2 Savings

82,500 tonnes 
per year

104,000 tonnes 
per year
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CoGen’s approach to gasification 
Simplified mass balance

I N P U T S O U T P U T S

Hooton Gasification 
Plant Mass balance
(Kobelco technology)

Lower carbon, sustainable electricity 
(exported to grid or private wire)
213,991 megawatt hours (gross output)
192,200 megawatt hours (net output, 
ie. after internal process use) 

Air pollution control residue (fly ash) 
for recovery 11,406 tonnes/year 
(4.83% of throughput) to be used
for acid neutralisation

Ferrous and non ferrous metals
4,805 tonnes/year (2% of throughput)
to be reused in the manufacture 
of new products

Inert vitrified slag to be used 
as aggregate 17,206 tonnes/year

Bottom ash 8,374 tonnes/year 
(5.76%) landfilled at moment, 
uses to be found

Feedstock waste throughput
(residual municipal solid waste) 
240,260 tonnes/year

Flue gas cleaning (acid gases)
hydrated lime 6,126 tonnes/year

Flue gas cleaning (NOx)
ammonia solution 25%
720 tonnes/year

Flue gas cleaning (heavy metals, 
dioxins) powdered actiated carbon
40 tonnes/year
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Our business
The market opportunity

Working in harmony with recycling in the future
Our flexibility around technology and the composition of waste fuel 
that we will use allows us to tailor our projects to local needs and 
means that we will adapt to the market as the composition 
of residual waste inevitably changes. Combined with the experience 
of our internal team and our partners including the EPC contractors, 
technology providers, and funders, we are confident that we will 
be able to successfully deliver projects that will both help reduce 
the waste problem and at the same time offer a sustainable baseload 
energy supply. 

Evidence from Europe also indicates that high recycling rates can 
be sustained alongside high energy recovery rates. For example, 
as a proportion of their total waste management, Belgium’s recycling 
rate of 76.9% is second highest in Europe but still uses energy 
recovery for 12.6%. Denmark has the highest energy recovery rate 
of 19.1% but also has an above average recycling rate of 51.5%. 
This is in comparison to the UK’s recycling rate of 48.5% and energy 
recovery rate of 3.4%. 

Future capacity required
A 2017 study looked at the potential shortfall in the UK between 
the expected capacity of energy recovery facilities compared 
to the expected amount of residual municipal solid waste that 
will be produced in the future. This made assumptions around 
improvements in recycling rates, increases in the annual amount 
of residual waste being produced and the number of new facilities 
coming online. The study showed that the UK will be unable to treat 
about 6 million tonnes of residual municipal solid waste by 2030 and 
that closing this gap would need £4.5 billion of capital investment 
in energy recovery facilities. These additional facilities needed could 
also produce almost 500 MW of electricity. Without this infrastructure, 
around 5 million UK homes will see their waste buried in landfill when 
it could be used to generate energy. 

The projects that we are currently developing are all in locations 
where we, along with our feedstock partner N+P Group (see page 21), 
have identified that there is plenty of residual municipal solid waste 
available. The amount of fuel that will be used by our facilities that 
are most advanced in their development (Hooton Park, Hay Hall and 
North Lanarkshire) totals almost 750,000 tonnes per year. This is only 
a small proportion of the required amount of infrastructure that 
it is estimated is needed and represents just 3% of the current 
residual municipal solid waste that is produced. 
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Our business
The market opportunity

Using N+P Group to access residual waste from the commercial 
and industrial sectors
A large proportion of household waste is committed to long term 
contracts between local authorities and large waste management 
companies. N+P Group will access some of this waste, putting in 
place agreements with both of these counterparties, but there is also 
an opportunity to deal with residual waste from the commercial and 
industrial sectors. These sectors do not offer the same security of 
supply as long-term waste contracts with local authorities and are 
often dependent upon some element of variable market pricing and 
generally greater market risk. Our partnership with N+P Group helps 
to solve this problem, with N+P Group’s ability to access numerous 
different local residual waste streams that suit our facilities whilst 
providing us with a strong feedstock supplier counterparty to ensure 
we can secure finance. Our Hooton Park project (see page 26) 
shows our ability to help contribute to solving the waste problem: 
we reached financial close without any subsidies and without 
long-term Local Authority waste supply contracts.

Our residual waste fuel supply partner
We have agreed an Overarching Fuel Supply Agreement with N+P 
Group which has committed to supply us with enough residual 
municipal solid waste to fuel the Hooton Park facility and a number 
of other similar size facilities as we develop them. N+P Group 
is a Dutch company with more than 25 years’ experience in the 
production and supply of waste fuel for various industries including 
energy recovery facilities. It currently moves almost 3 million tonnes 
per year of waste derived fuels throughout Europe, with about 25% 
of this volume supplied from the UK. For each project we develop, 
we will enter into a specific contract with N+P Group, with Hooton 
Park being the first to do this under a 15 year agreement. 

Our relationship with N+P Group enables it to continue its growth 
in the UK market. For us, the scale of N+P Group provides a strong 
counterparty for our future facilities’ feedstock demand and 
means that it should be easier for us to find funders for the 
projects we develop. 

We want our gasification facilities to serve the local community, 
using locally available waste to reduce the distance that the waste 
is transported. As we develop a site, we will therefore work with N+P 
Group to make sure the fuel we need is available and, as much as 
possible, from a local catchment area. The project company will then 
enter into a specific long-term fuel supply contract with N+P Group.   

Waste wood
All of the projects that we have developed and that are now operating 
use waste wood as their feedstock under long term contracts. 
Although there is still a surplus amount of waste wood available 
(the Waste Wood Recycler’s Association estimate there is a surplus 
of 1.3 million tonnes available for use in facilities like ours), the 
subsidies that were required for these facilities are no longer available 
and therefore it is not our intention to develop more of these waste 
wood facilities. An exception to this is our Avonmouth project 
(see page 27) which has secured pre-accreditation for Renewables 
Obligation Certificates and therefore we still intend to develop 
this with waste wood as a feedstock using the Nexterra technology. 
We are in discussion with feedstock suppliers in relation to supply 
of this facility.
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Our business
The project lifecycle

1 Site identification and feasibility assessments The first step 
of project development is to identify a suitable site (generally we 
try and source sites that already have planning permissions in place 
for waste treatment facilities but have not progressed to closure). 
We carry out initial feasibility assessments involving: working with 
the local electricity network operator to carry out a grid availability 
assessment and to obtain a connection offer; considering planning 
requirements and holding informal consultations with the Local 
Planning Authority to check the viability of the site either for 
a new permission or for a change in permission; and assessing 
the availability of feedstock in the local area. We will also carry out 
environmental studies on the site to make sure there are no issues. 
With these being favourable, exclusivity or an option over land 
to enable further development work is obtained. 

2 Engineering solution and design Leveraging the feasibility 
work, we then select the most appropriate technology and design 
the layout of the facility. We follow the same core principles when 
choosing the technology for our projects. It must be: the best 
available technology in relation to energy efficiency and emissions 
standards (see page 18); be well proven and commercially viable; and 
must suit the project location and feedstock availability. Furthermore, 
we do not try to upscale a proven design to increase its capacity as 
this often leads to problems. 

3 Planning and permitting With the design prepared, we submit 
a planning application – often this is limited only to an amendment 
to an existing consent granted for waste processing. At the point 
construction can start, we will apply for an Environmental Permit 
from the Environment Agency.

We work on the gasification projects we develop from conception, 
right through to when they are operational facilities. 

This provides continuity to the projects, giving them the best possible 
chance of success. The key stages are as follows:

7 Operations

6 Construction

4 Project contracts

3 Planning and permitting

2 Engineering solution
and design

1 Site 
identification
and feasibility

5 Financing

8  Decommisioning

Timing

CoGen group roles
(see page 24)

CoGen group’s
contractual arrangements

Years 0-3

All the above development activities

Development services agreement 
with the project company 

Years 4-6

Oversee and manage 
the construction contractor 

Project Management
Agreement 

FINANCIAL CLOSE

Years 7-25  

Oversee and manage 
the O&M contractor

Management Services and
O&M Agreements
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Our business
The project lifecycle

5 Financing and financial close At the same time as finalising 
the engineering solution and selecting our preferred contractors 
for delivery of the facility, we need to secure the funding for its 
construction. This will come from a project partner who will invest 
in the project company. The point that all contracts are signed and 
the financing is committed is called ‘financial close’. During the 
financing stage, we will involve our financial accounting team and 
financial model advisors to ensure the project costs and forecasts 
are robust.

6 Construction Construction will be performed by the chosen EPC 
contractor. It can take up to 3 years to build and commission 
a gasification facility. 

7 Operations Once the facility is built and a number of tests have 
been performed to confirm that the outputs of the facility have met 
specified targets, the responsibility of the facility will be handed 
over to the O&M contractor; it will operate and maintain the facility. 
It will also perform a set schedule of servicing and deal with any 
unplanned issues. 

8 Decommissioning The gasification facilities typically have 
a design life of 20 to 25 years but there is no reason they cannot 
operate for longer as long as all maintenance is performed correctly 
and they are kept up to date with the latest regulations. When the site 
is to be decommissioned, a contractor will be engaged to remove 
the equipment safely, but recovering and reusing as much 
of it as possible. 

4 Project contracts The key contract is the EPC contract that 
determines the construction cost and timescales. Selecting the EPC 
contractor is often based on a competitive process where qualified 
contractors submit proposals against a set of requirements as 
determined from our initial engineering and design work. In many 
cases, we work directly with a chosen partner when we are confident 
it will deliver the project on time and in budget. The contractors must: 
be capable of executing multiple concurrent projects; provide us with 
a performance guarantee for the technology; and provide us with 
a fixed price and timetable. 

We will also start finalising the other relevant contracts that 
determine project commerciality, such as with the feedstock 
supplier(s), O&M contractors and energy offtakers (electricity 
and heat), plus a multitude of legal documents surrounding such 
a project. We look for synergies with local industry wherever possible, 
in particular regarding offtake of our output (see page 25 for detail 
on offtakers for our recently developed projects). This stage only 
concludes once the financing is agreed to ensure that the contracts 
are acceptable to debt, equity and insurance providers (see point 
5 below).
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Our business
Our business model 

Operating
We have recently extended the services we offer by fulfilling the O&M 
role for one of the waste wood gasification facilities we developed 
and still manage. We perform this role through our newly formed 
subsidiary Nexterra Operations which now has experienced 
facility and maintenance managers, skilled technicians and facility 
operators. The O&M contract will run for a minimum of 10 years.

Our strategy at the moment is to focus on establishing ourselves 
as the lead developer of residual waste gasification facilities in the UK 
that can operate without relying on government subsidies. 
To maximise the cash we have to continue developing further 
projects as quickly as possible, we will look to make a full sale 
of our stake in each of the next few projects we develop.

Management Services
When a project moves into the delivery stage (ie. construction 
and operational phases), we will continue to be involved through 
long-term management service contracts with the project company. 
During construction, we will oversee and manage the construction 
contractor on behalf of the project owner to ensure the facility 
is being built as planned. This will be contracted under a Project 
Management Agreement. 

Similarly, during the operations phase of a project, we will oversee 
and manage the O&M contractor under the terms of a Management 
Services Agreement to ensure the facility is being operated 
and serviced properly, including meeting the expected 
performance targets. 

Both these roles will involve reporting on progress and making 
recommendations to the project owners.

Project development and ownership
We consider a project has 2 distinct stages: development and then 
delivery. The development activities are those up to financial close 
(see page 22 above) and are carried out by our in-house team 
of development experts, comprising of engineers, project 
development managers and commercial and project accounting 
teams. We typically own the project company during the period 
it takes to get to financial close and therefore incur the costs related 
to these activities during this time (see page 22 for detail). These costs 
can be significant and it is important to manage the pipeline 
so that a small number of projects that have the most likelihood 
of success are prioritised (see page 27 for detail on our portfolio 
of projects).

Financial close is a defining point since the risk of the project not 
going ahead is substantially mitigated. The higher development 
risk falls away and leads into the lower construction risk with the 
introduction of the significant amounts of capital needed to build 
to a defined design and timeline. Financial close is therefore the 
natural point for us as owners of the project to realise value through 
a partial or full sale to the partners funding construction. The sale 
consideration is paid partly at financial close but mostly deferred 
until the facility moves from construction to operations (see page 28 
for further detail on our revenues).



25 | 68Issuer: CoGen Limited. Document approved by Abundance Investment Ltd, which is authorised and regulated by the Financial Conduct Authority.

The CoGen team have developed 4 waste wood gasification facilities 
to date that are operational and, other than expected issues 
associated with early operations, are performing well. Only the 
Dartmoor facility, which was a retrofit of gasification technology 
added to the existing boiler and turbine, has not yet reached 
its target electricity output. This is because retrofits are generally 
more difficult and take longer to deliver than a wholly new build 
project, we do however expect to shortly reach the target level at the 
Dartmoor facility.  

Current operational projects

Our projects
Our current projects

The Ince facility in Cheshire is the most recently built. It uses the 
Outotec technology which is better suited to the larger capacity 
required for this facility. It is operating and currently undergoing 
planned tests so that overall responsibility passes from the EPC 
contractor to the O&M contractor. The results from these tests, 
which confirm the facility meets the target outputs over a sustained 
period of time, suggest all is on track and the handover is expected 
in early 2019.

All of these facilities sell the electricity generated under a power 
purchase agreement with Npower. Consideration is however being 
given to private wire supplies to major local offtakers for both Ince 
and Dartmoor. All the facilities also have an element of subsidy 
support from Renewables Obligation Certificates. 

We are responsible for overseeing these operating facilities under 
a Management Services Agreement and also now perform the O&M 
role for 2 of them (see details of these responsibilities on page 24).

Project

Birmingham

Dartmoor

Welland

Ince

Target net 
electricity output

9.0 MWe

3.5 MWe

9.2 MWe

21.5 MWe

Net electricity
output achieved

9.3 MWe

3.0 MWe

9.5 MWe

23.0 MWe

Feedstock 

Waste wood

Waste wood

Waste wood

Waste wood

Tonnage per year

72,000 

36,000 

72,000 

157,000 

Technology

Nexterra

Nexterra

Nexterra

Outotec

CoGen group’s roles

Management services,
O&M

Management services 

Management services
and O&M contract

Management services
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The facility is guaranteed to produce 24 MW of electricity however 
it is anticipated to recover 25.2MWe; it will process around 240,000 
tonnes of Residual Municipal Solid Waste each year. The waste 
is being supplied by our fuel supply partner, N+P Group, on a 15 year 
contract (see page 21 for further detail). The main revenues for the 
project once operational will be the contracted gate fees for the 
feedstock, the income from electricity sold to the grid or via a private 
wire arrangement which is currently under negotiation and income 
from the sales of recovered materials. 

The EPC contractor is Burmeister & Wain Scandinavian Contractor 
A/S (‘BWSC’). BWSC has a strong track record in the UK working 
on biomass power facility projects and, like Kobelco, is owned 
by a Japanese company. It has a total staff of nearly 600 people 
and in 2016, 182 projects in 53 countries. Construction has already 
started on the site (see the photograph on this page) and is scheduled 
for completion in the second half of 2021. 

Aviva Investors bought the project from us at financial close. 
We will receive development income linked to various milestones 
at the end of the construction phase, see further detail on page 
28 below. We will also continue to be closely involved, providing 
project management and management services for Aviva Investors 
as explained on page 24.

We are proud to have recently reached financial close on the Hooton 
Park project, located on the Wirral in Cheshire. This is for 2 key 
reasons, which we believe will create a step change in the industry:

• It has brought to Europe for the first time a highly efficient
technology from Japan that can treat residual municipal solid 
waste. The technology is produced by Kobelco Eco Solutions, 
a leading global engineering equipment supplier that has been 
constructing waste projects for 25 years. It is well proven and has 
a reputation for good fuel flexibility, with 16 waste gasification 
projects built and operating at commercial scale in Japan and 
South Korea and a further 3 in construction.

• It is the UK’s first major waste gasification facility 
to be constructed that does not rely on government subsidies. 
The robustness of the project structure and commercial model 
we have put together, particularly in relation to the strong fuel 
supply, EPC and O&M counterparties (see below) have combined 
to make this possible. This meets the requirements of a major 
funder, Aviva Investors, which is financing the construction 
of the facility. 

Our projects
Our current projects – Hooton Park 

Legs, hull connection and actuation 
systems above the waterline
 to reduce faults and facilitate 
easier maintenance.

‘Gull-wing’ retractable legs 
allow key power generation 
components to be serviced 
more easily as well as 
reducing structural loading.
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We have a portfolio of projects that are at various stages of 
development. The immediate plan is to roll out a number of projects 
using the same project structure and commercial  model, design 
(ie. same feedstock requirements and electrical output) and 
contractors (BWSC and N+P Group) as the Hooton Park project. 
The 2 most advanced are Hay Hall in Birmingham and North 
Lanarkshire in Scotland. Both projects are waiting on the decision 
on their planning consents which are expected early next year, 
which after which we can move to financial close.

Hay Hall
This project is located to the south east of Birmingham and is within 
the Tyseley Environmental Enterprise District, a designed area 
to promote resource recovery and related emerging technologies. 
We have accepted a grid connection offer and have exclusivity 
on the site. There is potential for the electricity to be exported 
to a major local UK business which would provide a cheaper and 
cleaner alternative to it and to help secure its future in the UK. 
The site has planning consent for a waste gasification facility but 
we have submitted a new planning application to match our 
technology choice. It is expected that a decision will be made 
on the application in February 2019.

Our projects 
Our portfolio of opportunities 

North Lanarkshire
This site, located near Glasgow, Scotland, also has planning consent 
in place for a waste gasification facility but we have submitted 
a revised application to match our technology choice and are 
currently awaiting determination from the Scottish Government. 
The Scottish Government recently put in place a ban on landfilling 
biodegradable waste from 2021 in Scotland, which is widely expected 
to result in a shortfall of waste treatment capacity. This should have 
a positive impact on our planning application as our facility can play 
a significant part in solving this problem. It has been indicated that 
we could get the planning decision as early as the first quarter 2019. 
We have secured a grid connection such that we can export power 
from the site. We are also working on maximising the potential to sell 
the heat output. 

Avonmouth
In 2015, we were asked to help turn around a 12.9 MW (net) residual 
waste gasification facility located in Avonmouth, Bristol. We were 
contracted under a management services agreement and invested 
through debt into the project company. The facility is ROC accredited 
and we are intending to upgrade the facility by installing the Nexterra 
technology, to be supplied by our subsidiary company, Nexterra 
Systems Corp. (see page 11). After which it will use approximately 
110,000 tonnes a year of waste wood fuel. We are close to completing 
a transaction that will provide the funds for the retrofit of the facility 
as well as the provision of an EPC contractor. At this point we will sell 
our investment in the Avonmouth project company but continue 
in our management role. Our aim is for Nexterra Operations to be 
awarded the O&M contract for the facility once it has been retrofitted. 

Other projects
We have a total of 6 other sites under development. Work is at varying 
stages to determine their deliverability and the preferred technology, 
however we believe this combined pipeline (including Hay Hall, 
North Lanarkshire and Avonmouth) has a potential capacity 
of approximately 126 MWe. We are conservatively forecasting 
to reach financial close on at least one project a year going forward.
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Expected breakdown of revenues over life of DebenturesManagement Services
We charge a fixed monthly fee for the work we perform under 
our Project Management Agreement and Management Services 
Agreements. The fees for these services are based on a profit margin 
on top of the cost of our staff employed at each facility and currently 
vary from £10k to £70k per month per project. The scope of our 
services is clear and if anything is required outside of the scope, 
we have the ability to charge additional fees.

Operation and Maintenance (O&M)
The O&M contracts, both with CoGen and Nexterra Operations, 
are based on an annual fee paid in 12 monthly instalments. 
This is charged on the basis of a mark-up on our staff salaries, 
overheads and reimbursement for spare parts and consumables.

Income from the Nexterra subsidiaries 
We have recently set up Nexterra Operations to carry out the Welland 
O&M contract work. Nexterra Systems, which makes money from 
the sale of technology and spare parts, we hope will soon win the 
significant technology supply contract for the Avonmouth retrofit 
(see page 27). We have plans to grow both these businesses and 
therefore expect the profits they generate for the next couple of years 
will primarily be used to fund their expansion and may not flow back 
up to CoGen. 

Project development and sale
Our current strategy is to sell our stake in a project company as 
soon as we reach financial close. We target a minimum of 3 times 
our development costs on each project (see page 29). The typical 
structure of this income is as follows:   

– around 30% at financial close 

– up to 20% when the O&M contractor takes over the responsibility 
 of the facility, expected within 3 years of financial close

– up to 30% at acceptance of the facility which is when the facility 
 is shown to perform in line with the guaranteed performance,   
 expected just over 3 years after financial close

– up to 20% as a bonus determined on the level of production   
 compared to expectations set at financial close, expected   
 approximately 6 months after operations commence 

Our projects 
How we make money 

21%
Management and 
operations services

79%
Development fee 
income
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Specific development costs 
We incur a number of different costs as our projects move through 
the various development stages of a project lifecycle (see pages 
22-23). No project is the same so costs can vary significantly, however 
our rule of thumb is that over the approximate 1 to 3 years it takes 
to develop a project through to financial close we would expect 
to have spent in the order of £1.0 – 2.0 million. The key costs can 
be broken down as follows:

• securing exclusivity or options over land

• feasibility and feedstock studies 

• grid assessments and securing grid connections 

• costs associated with planning applications

• external advice on design and engineering

Our strategy is to focus our spending at any one time on 1-2 advanced 
projects but also to keep the other pipeline projects moving forward. 
How much we spend on these other pipeline projects is subject to 
cash availability. We have an approval process with our board of 
directors for all our development cost spend which means we can 
accelerate or rein in these costs as appropriate. Our current estimates 
suggest that we need to spend approximately £180,000 a month 
on development costs across our portfolio to advance the projects 
in line with our business plan. We can however reduce this spend 
if we consider there to be delays on when we will receive the related 
income. Equally, if there is surplus cash in the business, for example 
we receive development income from reaching financial close on 
2 projects in 2019, then we may accelerate our development spend.

Staff costs
Our staff are our key asset, particularly as experience is vital to 
efficiently developing our projects, and therefore staff make up 
a significant proportion of our costs. Our core team currently consists 
of 20 people and is split into 3 main groups: Project Development 
which is the lead team in developing new projects; Finance which 
operates across all projects and business initiatives; and Operations 
which manages the Management Service and Project Management 
Agreements. We also engage independent contractors to assist 
with the management work at Hooton Park and expect to maintain 
this model as we reach the construction phase with our other 
pipeline projects. Our current combined staff cost annual run rate is 
approximately £2,900,000 which we expect will increase in line with 
inflation and expansion of our team in line with our business growth. 

Legal and professional costs
We engage with a number of consultants such as lawyers, financial 
modelling specialists and grant experts. They assist us in a variety 
of project and non-project specific work, some of which is reimbursed 
after the project reaches financial close. We are assuming an average 
cost of just over £450,000 a year for our legal and professional costs.

Administrative costs
As with most companies, CoGen incurs costs for its administration 
and general running. These include rent, rates, general business 
insurances and costs associated with accounting and audit. The total 
of these other operating costs adds up to approximately £435,000.

Abundance fees
Abundance’s annual fee for the ongoing administration 
of the Debentures is equivalent to 1.5% of the amount raised.

Distributions to shareholders
The expansion of our project portfolio has been funded to date 
primarily by shareholder loans. These currently accrue interest. 
When we have sufficient cash available in the business we will look 
to repay these (subject to the restrictions and cash management 
set out on page 32). 

Expected breakdown of where the money goes over the life 
of the Debentures (assuming we only reach financial close 
on one project a year)

Our projects 
How we spend money

25%
Development 
costs

29%
Available for
distribution
to shareholders 21%

Staff costs

16%
Debentures interest
and repayment 10% Administrative       

and other costs
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How your money will be used
The money that is raised as part of this offer will be used 
as follows: 

• General working capital to support our group business costs 
 in line with our business plan

• Costs relating to the development of our project pipeline, 
as outlined on page 27. Immediate requirements are the 
final development costs in relation to the Hay Hall and North 
Lanarkshire projects which should reach financial close in 2019. 
Subject to the amount of funds we raise and progression of these 
2 advanced projects, we will accelerate the development spend 
on the next prioritised projects in our portfolio.

• Repayment of a £1.0 million secured loan that we borrowed 
in order to secure a stake in the Avonmouth project. By repaying 
this, it means that there will be no other charges on our assets 
and we will be able to provide first ranking security to Debenture 
holders (see page 33)

• Subject to certain restrictions (see page 32), prudent cash   
 management and delivery of our business plan, repayment 
 of some shareholder loans 

• To cover the fees payable to Abundance and the legal costs   
 associated with making this offer. 

Minimum amount of funds that can be drawn down 
We have set a minimum target for this offer of £3.0 million. 
We consider that this level of funding will be sufficient to cover the 
working capital and development spend shortfalls in our current 
business plan and the repayment of the secured loans. 

How the money will be spent

With any funds raised above £3.0 million, we will look to continue 
to progress our other pipeline projects and potentially partly repay 
some shareholder loans. The table below provides an overview 
of how the money will be spent.

Our projects 
Use of funds

Amount raised

 Secured loan payment 

 Working capital shortfall 

Hay Hall and North Lankarkshire expected 
remaining development costs 

Debenture transaction costs and reserve (see page 32) 

Available for further development costs and potential 
repayment of shareholder loans 

Additional spend on project development costs 

Potentially part repayment of shareholder loans

Minimum (£)

3,000,000

(1,040,000)

 (575,000) 

(770,000)

(225,000)

390,000 

(390,000) 

     –

    –

Maximum (£)

7,000,000

(1,040,000)

 (575,000) 

(770,000)

( 525,000)

       4,090,000 

(2,670,000)

(1,420,000)

    –
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13 month period 
ended 31.8.2015

856

(659)

197

(626)

–

–   

(429)

 –   

(18)

(447)

–

(447)

503

Year ended
31.8.2016

1,980

(846)

1,134

(1,495)

 –

–   

(361)

 –   

(116)

(477)

 –   

(477)

26

18 month period 
ended 28.2.2018

706

(1,755)

(1,049)

(2,844)

7,593

(4,836)

(1,136)

 –   

(1,819)

(2,955)

 –   

(2,955)

(2,929)

9 month period 
ended 30.11.2018

7,757

(5,469)

2,288

(1,841)

 –   

(837)

(390)

5,950

(1,646)

3,914

 –   

3,914

985

Our projects 
Historical financial results

Our results since inception are shown in the table on this page. 

The losses up to February 2018 reflect the time and money spent 
building up the project portfolio and establishing our team. 
The last two reporting periods however reflect the significant value 
that arises to CoGen when we successfully develop these projects 
to a point where we can sell them. This development fee income 
is shown within turnover, profit on disposal of project companies 
and dividends receivable following the disposal of a project 
company by one of CoGen’s subsidiaries.

Given the nature of our business, our shareholders have helped 
support its operations, growth and the development of our project 
portfolio through shareholder loans. This continued support has 
enabled us to forecast potentially significant revenues over the 
coming months and years. While these shareholder loans are 
repayable on demand, our shareholders remain supportive of 
the business strategy and understand that the provisions of the 
Debenture Deed, in particular Schedule 6 – Clause 8, and 
as noted in page 32 of this Offer Document, will impact the ability 
of the company to make distributions to shareholders. 
Schedule 1 – Clause 1.4 of the Debenture Deed also confirms 
the financial stability of both us and our subsidiary, Eastham Bio 
Power Limited, at the point of making this offer.

CoGen has an audited Net Asset position as at 30 November 2018 
of £985,000.

£000s

Turnover

Cost of sales

Gross Profit / (Loss)

Administrative Expenses

Profit on disposal 
of project company

Exceptional charges

Operating Profit / (Loss)

Dividend receivable following 
disposal of project company

Net Interest

Profit / (Loss) before Tax

Tax

Profit / (Loss) after Tax

Net Assets / (liabilities) at period end
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What you get back and how 
Over the 4.5 year period of this investment, you will receive interest 
equivalent to 10% a year which will accrue on a 6-monthly basis. 
50% will be paid at the end of each interest period and 50% will 
be ‘rolled up’ and added to the outstanding capital amount. Interest 
will then accrue at the rate of 10% a year on the increasing amount. 
The capital you invest is repayable on 31 August 2023 along with 
your final interest payment and all the rolled up interest, unless 
we exercise our option to repay early. See page 6 for a worked 
example of this.

If we exercise our option to repay you before 28 February 2022 
you will be entitled to all the interest as if we were repaying you 
on 28 February 2022, plus an amount equal to 6 months’ interest. 
If we repay you on or after 28 February 2022 but before the maturity 
date of 31 August 2023, in addition to the interest accrued to the 
date of early repayment, you will be entitled to an amount equal 
to 6 months’ interest. This mechanism is defined on page 52 in the 
Debenture Deed at the back of this document.

We expect to repay your investment through our own sources, for 
example, from the proceeds obtained from the project development 
fee income obtained at the successful financial close and subsequent 
completion stages of projects that are currently under construction 
or in development (see pages 26-27 for further detail), supported 
by the profits made on our management services contracts 
(see page 25).

Should we fail to raise sufficient funds to return your capital at 
maturity, there would be an event of default under the Debenture 
Deed and your security becomes exercisable. 

Restrictions and cash management
Our main source of revenue, project development fee income, 
is expected to be lumpy due to the timing and nature of a small 
number of large projects that we are developing and / or are being 
constructed at any one time. It is important therefore to make sure 
that cash in the business is not distributed to shareholders – 
via loan repayment or dividend – without ensuring there is a suitable 
cash buffer to sustain lengthy periods of time where we can only 
rely on our management services revenues. We have a prudent cash 
management process in place, which includes board approval to:

• approve all costs to be incurred on developing projects,  repay   
 loans and materially deviate from our agreed business plan; and 

• confirm that before any distributions are made back 
 to shareholders that we have performed suitable ‘look-forward’   
 tests to ensure that, based on forecasts at the time and in line with  
 our business plan, at any point our future cash balance does not   
 fall below set levels as a result of the distributions (see page 63 
 of the Debenture Deed).

As an additional protection for investors, we are also committing to 
set aside an amount equal to the amount of interest payable on the 
next interest payment date. This is referred to as the ‘Reserve’ in the 
Debenture Deed at the back of this document. 

Note: we believe that any predictions or forecasts we give 
as to future performance, revenues and timelines are reasonable 
and are based on reasonable assumptions supported by 
objective data. However, performance may be affected by risks 
and other factors including without limitation those set out 
in this document including under ‘The risks’ on pages 34-38 
and therefore they are not reliable indicators of future 
performance, revenues or timelines. The charts and event 
timelines we have used in this document are for illustration 
only – there is a risk that the events shown may not occur 
at the times illustrated (or at all). Payment of capital and interest 
depends on the development of our business as described 
in this Offer Document, see pages 25-29 and ‘The risks’ on pages 
34-38 for further details.

The investment – what you get back 
What you get back and additional protections
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A note on security

The Debentures shall benefit from first ranking security over certain 
CoGen assets under a package of security documents described 
below (the ‘Security’). 

This means that, among other things, in the event that we were 
to become insolvent for example, Debenture holders as secured 
creditors would be paid out of any proceeds recovered from that 
insolvency ahead of other unsecured creditors that rank below them 
(other than certain preferential creditors and the prescribed part 
of any such proceeds which is set aside for unsecured creditors). 

Abundance Security Trustee Ltd will act as the security trustee. 
Its primary purpose is to hold the Security on behalf of and for the 
benefit of the Debenture holders in accordance with the security trust 
deed and the security documents and, if there is an event of default, 
to enforce the Security if it is instructed to do so by Abundance 
Investment Ltd acting as the Agent (acting on the instructions of the 
Debenture holders).

A single security agreement covers both CoGen Limited and 
our subsidiary, Eastham Bio Power Limited. Eastham Bio Power 
Limited recently sold the Hooton Park project and will receive 
the development fee income from Aviva when the project is 
successfully constructed and meets performance targets. Both are 
guarantors, which means that each company will guarantee the 
obligations of the other – in the event CoGen Limited is unable 
to make payment then Eastham Bio Power Limited will be liable 
for its payments, and vice versa.

The security comprises fixed and floating charges over all the assets 
and undertakings of CoGen Limited and Eastham Bio Power Limited, 
and including the shares of our subsidiaries, Hay Hall Bio Power 
Limited and North Lanarkshire Bio Power Limited. The security 
also includes the contractual interest in Eastham Bio Power’s Share 
Purchase Agreement for the Hooton Park project.

Although the Security Trustee will hold the Security on behalf of the 
Debenture holders, it (and the Agent) will rank ahead of them for 
certain amounts (principally, costs).

Every investor in the Debentures should be aware that by investing 
in the Debentures, there is a risk of losing some or all of the 
investment in the event of our liquidation or insolvency. Security 
provides Debenture investors with no certainty of a partial or full 
recovery of their investment.

The investment
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We cannot set out all the risks that may be involved 
in an investment in the Debenture. You should consider 
whether the Debentures are a suitable investment 
for you in the light of your own personal circumstances and 
take advice as necessary. These are some of the risks 
that may be involved – remember there is no guarantee that 
you will receive any interest or that your capital 
(ie. the money you have lent under the Debentures) 
will be returned.

Debentures are secured obligations of CoGen Limited. Although 
we are obliged under the terms of the Debentures to pay holders 
of Debentures the interest and capital owing to them, there is no 
certainty that you will receive the whole or any part of the interest 
and/or capital if insufficient funds are available to make all those 
payments or our assets are not sold. See page 33 for more details 
regarding security in this offer.

Debentures may not be easy to sell quickly or to sell at their 
original value. Therefore, you should consider what is the right 
amount for you given your own circumstances. There is no regulated 
market for the Debentures and, therefore, the options to sell 
Debentures are limited. Abundance provides a Marketplace where 
you can find potential buyers. However, if you need to sell your 
Debentures in a hurry or, for whatever reason, you are unable to find 
an investor to purchase your Debentures for the original amount that 
you paid, you may not get all of your original investment back.

Changing interest rates may affect your ability to sell 
the Debentures. The interest payable under the Debentures 
is 10% per annum. Any changes in the market interest rates generally 
may adversely affect the value of the Debentures and your ability 
to sell them. 

Debentures are not covered by the Financial Services 
Compensation Scheme (FSCS) or the Financial Ombudsman 
Service (FOS). This means if we do not fulfil the terms of 
the Debentures there is no right to complain to FOS or to get 
compensation from FSCS. Abundance is authorised and regulated 
by the FCA for the services it provides and any rights to complain 
to FOS and/or FSCS are detailed in its Terms and Conditions which 
are available at www.abundanceinvestment.com. 

Estimates and Projections 
Where we have made estimates or projections of our anticipated 
revenues and costs, these are based on our current beliefs and 
assumptions at the date of this offer document, and we will not 
necessarily update them. These statements may involve known 
or unknown risks, uncertainties and other important factors which 
could cause our actual results, performance or achievements 
to differ from those we expect. 

In particular, while we believe that any predictions or forecasts 
we give are reasonable and based on reasonable assumptions 
supported by objective data, they may be affected by risks and other 
factors not set out in this document and therefore are not reliable 
indicators of future performance.

There can be no guarantee:

• that we have correctly measured or identified all of the factors   
 affecting projects, costs, revenues or their likely impacts;

• that publicly available information relating to the factors 
 on which our analysis is based is complete or accurate;

• that our analysis is correct; or

• that anything we do which is based on this analysis will 
 be successful.

The risks 
General investment risks
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Things we have little or no control over

Government policy
There may be changes in laws, regulation or government policy, 
which might impact an investment in the Debentures or the rights 
of holders to them. These may include, for example:

– Changes to the legislative frameworks which govern the waste
  and energy sectors and which may influence our projects 
 and future markets.

– Changes to tax law which might affect us or make it less    
 advantageous for you to hold the Debentures.

– Regulatory issues which might entail expenditure, costs 
 or operational restrictions which we have not foreseen.

Also, an investment in the Debentures may be affected by general 
economic circumstances which may lead to increases in costs 
or unforeseen expenditure for us.

General contractual risks
We are reliant for various services on third party providers. Whilst 
we are prudent in checking who we work with and in ensuring 
appropriate contractual arrangements are in place, we cannot 
guarantee that those providers will perform their contractual 
obligations adequately. Pursuing providers for breach of contract 
can result in delays and legal expenses. Likewise, we may be pursued 
by those to whom we provide project equipment, end products and 
services and be required to defend or settle claims.

Insolvency or restructuring risk
We together with any supplier, partner or contractor on any 
of our projects can be the subject of insolvency or restructuring 
procedures which may affect whether or not we or they can perform 
their obligations. This may also mean that, in relation to suppliers 
or contractors, we are unable to secure the same level of service 
at the same price resulting in greater costs.

Key personnel risk 
The business is heavily reliant on our experienced team. Although 
alternatives could be found in the event that one of them becomes 
indisposed, this may result in delays. 

Currency risk 
All investors will be receiving interest payments from the Debentures 
in pounds sterling, so any non-UK investor may be exposed 
to currency risk if they need to exchange this for another currency.

The risks
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Specific to our business

Risk: Delays to project milestones 

Impact: We may not be able to achieve our anticipated future 
revenues which would hinder our ability to service or repay 
the Debentures

Description: We are largely a development company, relying on 
lumpy income from our projects successfully reaching financial 
close and other milestones. We mitigate this by our project portfolio 
approach with a number of projects at varying stages of development 
at any one time. This diversifies the risk of relying on revenue from 
one project. We have an experienced team of in-house experts 
that have developed a number of now operational projects. 
This experience, the strength of our existing relationships and the 
careful and diligent project development process mean we can 
identify and prioritise projects with the most chance of success. 

Risk: Failure to manage our costs as we expand our business 
and project portfolio

Impact: We may not be able to sustain positive cashflows which 
would hinder our ability to service or repay the Debentures

Description: We have an experienced leadership team that will 
manage the business so that we steadily build on our progress to 
date. They have prepared a business plan that advances our project 
portfolio but makes sure our development cost spend does not 
over-run our secured and expected revenues. All material spend 
must be signed off by our directors who adhere to our prudent cash 
management policy, this includes detailed testing and sensitivity 
analysis on our forecast cash levels (see page 32). Note, the forecasts 
we have prepared to provide some of the charts in this offer have 
been prepared on the basis that we only achieve financial close on 
one project a year going forward. We consider this a conservative 
downside scenario. We also have the ability to rein in some of our 
development costs in a scenario where there might be delays in our 
revenues (see risk above). Our shareholders are committed to our 
business strategy and will continue to make contributions to ensure 
financial stability. 

Risk: The technology we are using for our flagship residual 
waste project at Hooton Park has not been used with UK 
residual municipal solid waste before and may not perform 
as anticipated

Impact: Reduce our ability to deliver projects, hindering 
our ability to service or repay the Debentures

Description: Our team has been at the forefront of developing 
gasification projects that process waste for over a decade and have 
benefitted from the lessons learned with each project we have 
developed. Although we have not developed a project using residual 
municipal solid waste before, we have an experienced team that 
are well versed in the construction and operation of facilities that 
use waste fuels. We have been through an extensive due diligence 
process to choose the proven and robust Kobelco technology, as 
shown by the number of facilities in Japan that use a very similar fuel. 
Kobelco themselves have committed to performance guarantees 
in their supply agreement as well. Furthermore, we have approval 
from a number of independent due diligence experts that have 
looked in particular at the technical and feedstock aspects 
of the project. 

The risks
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Specific to our business

Risk: We are subject to potentially changing waste composition 
and waste availability 

Impact: If there is less suitable waste available, there may 
not be sufficient feedstock for our facilities

Description: There are a variety of factors impacting the waste 
mix and market in the UK. These stem mainly from both national 
and international legislative changes and government initiatives, 
particularly in relation to landfill restrictions, encouragement 
of recycling and the exporting of waste out of the UK. It is widely 
recognised however that the amount of waste currently produced 
in the UK is huge and there is a significant shortfall in capacity in 
facilities that can treat this in an efficient way. We do not anticipate 
there will be a lack of residual waste during the period our current 
projects will operate. We also have a long-term partnership 
agreement with an international player in the waste supply market, 
N+P Group, which has secured significantly more fuel than we 
expect to need per annum for the next 7 projects that we develop 
after Hooton Park. N+P Group will also work to continue identifying 
alternative feedstock opportunities in the sector, such as low grade 
medical waste, to reduce our market exposure. At an individual 
project level, we carry out an analysis of the available waste in the 
area prior to committing to a project. The project company will then 
enter into a fuel supply contract with N+P Group for the duration 
of its expected operational period.

Risk: We are subject to potential changes to regulation 
and the electricity market

Impact: Changes to regulation or power markets may lead 
to reduced revenues and returns from our projects 

Description: All of the projects that we intend to develop going 
forward will not be reliant on government subsidies. Our projects 
will however be reliant on wholesale market electricity prices. 
We will look to develop our projects so that they can withstand 
changes to prices, such as through private wire offtake agreements 
with local businesses, selling the heat or producing different outputs 
from our gasification technologies. 

Risk: Reliance on third party contractors and suppliers, 
in particular in relation to the construction and early 
operations of our most advanced projects

Impact: The projects may not meet and achieve expected 
milestones and therefore reduce our anticipated future revenues 
which would hinder our ability to service or repay the Debentures

Description: We carefully select the suppliers and contractors 
used on our projects and aim to build long-term relationships. 
We go through detailed tendering and diligence processes, including 
consideration of their financial standing and track record. We use 
our experienced legal team to agree robust contracts which will 
include provisions that means the contractors are incentivised 
to meet performance, timing and price targets. For example, the EPC 
agreement that we helped negotiate for Hooton Park fixes the cost 
of the project and commits the EPC contractor to a set completion 
timeline. Any overruns in cost will be borne by the contractor and 
timing delays will result in penalties paid to the project company. 
These provisions incentivise the contractor to deliver the project 
as intended. 

The risks
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Specific to our business

Risk: We rely on third party funders to fund the construction 
of the projects we develop

Impact: An inability to source finance would delay the development 
of our projects and our subsequent return which would hinder our 
ability to service or repay the Debentures

Description: The team has successfully sold or partially sold several 
projects with a combined capacity of 45.5MWe. We have maintained 
good working relationships with all the organisations that have 
helped fund these projects. This includes Aviva who are funding the 
Hooton Park project and have indicated that they would like to fund 
further projects developed by us. If for whatever reason we don’t raise 
funds for our future projects with Aviva, we have created a suite of 
project documents for the Hooton Park project that we know meet 
stringent funder tests and we should be able to use the same model 
and a streamlined process with other funders. All the project that 
we intend to develop going forward will not be reliant on government 
subsidies which we believe will attract strong interest from the 
finance market. 

Risk: We are unable to generate sufficient funds 
to repay the capital raised in this offer at the 
Debentures’ maturity 

Impact: Loss of capital for our Debenture holders

Description: We do need the Hooton project to be successfully 
constructed and/or some of our other projects that are in
development to reach financial close in order to service and repay 
the Debentures. In a worst case scenario where this does not happen, 
we may need to sell our interests in our projects earlier than expected 
to enable us to repay Debenture holders. If we are unable to sell 
interests in our projects and are not able to raise additional funds, 
we may not be able to fund payments of interest or to repay some 
or all of your capital. This scenario would lead to an event of default 
and the security, as described on page 33, held by Debenture holders 
would become enforceable. It is important to note that security does 
not make repayment certain. Valuations of assets secured may 
be inaccurate and can fluctuate. It may not be possible to realise 
any security within a reasonable time or at all and there may be legal 
or other costs arising in relation to exercising any security rights 
which may also make it uneconomic to exercise them. Also, some 
of the proceeds of enforcement of security will be set aside 
for preferred creditors and unsecured creditors.

The risks
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How to subscribe

If you have not already, you will need to create an online 
account on Abundance and set up a portfolio, for example 
a Standard, IF ISA or SIPP Portfolio (Abundance will perform 
identity checks on new accounts). You will then be able 
to subscribe for Debentures using cash in your Abundance 
account. Details of how to deposit cash on Abundance 
are provided on the Abundance website. 

If you subscribe, you acknowledge that:

– you have read and understood this Offer Document,   
 including the risk factors associated with any investment 
 in the Debentures on pages 34-38

– all the relevant details of the offer are set out in this Offer
  Document, the Debenture Deed and that no one else
 is authorised to make any other statements about the terms
 of the offer or the Debentures

– you are not relying on any statements other than those 
 in this Offer Document or as approved by Abundance

– your holding of Debentures is subject to the Abundance   
 Terms and Conditions found on the Abundance website.

This offer opens for subscriptions on 19 December 2018 and closes 
on the earliest of midnight on 28 February 2019 or once the Target 
Amount has been reached. Our directors have the option 
to extend the Closing Date for a period of up to 3 months.

Subscriptions will be taken on a first come, first served basis. 
Your subscription will not be confirmed until the Minimum 
Threshold Amount has been reached. 

The Debentures are eligible to be held in an Innovative Finance 
ISA – more information about the IF ISA can be found on the 
Abundance website.

The investment
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The role of Abundance as Agent

The investment

Action

Calling a meeting 
of Holders

Calling an Event 
of Default

Waivers, modifications etc

Quorum for 
Special Resolution

Quorum for 
Ordinary Resolution

Voting on 
Special Resolution

Voting on 
Ordinary Resolution

Relevant instruction or resolution threshold 

Holders of at least 10% of principal of the Debentures, the Issuer 
or the Agent

Holders of at least 25% of principal of the Debenture 
or by Special Resolution 

Special Resolution if it is a Reserved Matter, Ordinary resolution 
of it is a Non-Reserved Matter (Note: Reserved Matters are those 
which are considered to be more significant)

Holders representing at least 51% of principal of the Debentures 
– note, lower quorum thresholds apply in the case that a meeting 
called by the Issuer or the Agent is adjourned

Holders representing more than 10% of principal of the 
Debentures

Holders representing more than 75% of principal of the 
Debentures

Holders representing more than 50% of principal of the 
Debentures

Relevant document 
& clause reference

Terms & Conditions, 
Schedule, Para 5.6

Debenture Deed, Clause 14

Debenture Deed, Clause 21
 (Note: Abundance as agent has 
a discretion to agree to changes 
of a formal, minor or technical nature 
or to correct a manifest error without 
a resolution of Debenture holders)

Terms & Conditions, Schedule, 
Paras 5.8 and 5.9

Terms & Conditions, Schedule, 
Para 5.8

Terms & Conditions, Schedule, 
Para 6.5

Terms & Conditions, Schedule, 
Para 6.5

Abundance will act as Agent for Debenture holders in accordance with the 
Abundance Service Terms and Conditions on the Abundance website and any 
special rules which apply to these Debentures. The role of the Agent is primarily 
an administrative one, intended to facilitate the exercise of rights by 
Debenture holders. 

Some important decisions in relation to the Debentures must usually be made 
by, or on the direction of, Debenture holders – this is described in more detail 
as ‘Meetings and Investor Democracy’ in clause 3.10 and the Schedule to the 
Terms and Conditions. As Agent, we, Abundance, and in some cases Debenture 
holders can call meetings to vote on important issues.

You will not be able to take any action by yourself to enforce payment under 
the Debentures or the Security – this will depend on the Voting and Investor 
Democracy issues detailed in the Terms and Conditions.

Some particularly important issues will require a Special Resolution, which 
means one passed with the agreement of the holders of 75% of principal of the 
Debentures. Others may need an Ordinary Resolution (ie. one agreed to by the 
holders of more than 50% of the principal of the Debentures). There may be 
some other issues where a different majority is specified. For example, calling 
an Event of Default can be instigated by either Debenture holders of at least 
25% of principal of the Debentures or a Special Resolution. 

The following is a broad summary only of the types of resolution required in this 
case under the Debenture Deed. This summary does not cover every situation – 
you should look carefully at the Debenture Deed and other related documents 
to understand their full terms; such documents also override this summary 
or the Terms and Conditions if there is any inconsistency.
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What happens when – anticipated timetable

19 December 2018 Offer Document published, offer opens for subscriptions
28 February 2019 Closing Date for offer unless extended by 3 months to 31 May 2019
1 March – 31 August 2019 First interest period
31 August 2019 First interest payment
1 September 2019 – 29 February 2020 Second interest period
29 February 2020 Second interest payment
1 March – 31 August 2020 Third interest period
Each 28 February and 31 August until maturity Interest payment dates
31 August 2023 Maturity (unless repaid early), last interest payment date + return of capital

The investment 
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Your questions answered

How do I receive my interest payments? We will make a single 
payment to Abundance’s client money service provider in advance 
of the payment date. Abundance will then instruct its client money 
service provider to distribute each Debenture holder’s interest 
proportionally to their holding of our Debentures.

How are the Debentures treated for tax purposes? 
Interest will be treated as income for tax purposes. We are required 
under UK law to withhold 20% of the interest we pay which is paid
directly to HMRC, unless Abundance confirm to us that your 
Debentures are held in your Abundance IF ISA or in a SIPP. You can 
find the details of how your interest will be taxed on the Abundance 
website, www.abundanceinvestment.com, in the FAQs. You should 
seek independent advice if you are not clear or have any questions 
regarding how your interest will be taxed.

How do I keep track of my Debentures? Your Abundance account 
is where you will find all the information that you would expect in 
respect of your holding of Debentures. In your account you will find 
a copy of this Offer Document and, in time, updates from us as well 
as any tax statement relating to your holding of our Debentures. 
The listing of your Debenture holding in your Abundance account 
represents your electronic confirmation and certificate of ownership.

Can I hold the Debentures in a SIPP? If you wish to hold 
Debentures in a SIPP, you will need to check with your SIPP provider 
whether or not they can accommodate them and take your own 
independent tax advice on their inclusion. Abundance has its own 
SIPP offering, the Abundance Pension, in conjunction with Gaudi 
Regulated Services Ltd. More information can be found on the 
Abundance website at www.abundanceinvestment.com.

Can I hold the Debentures in an ISA? Debentures are eligible 
to be held in an Innovative Finance ISA (IF ISA). The Abundance IF ISA 
can be set up alongside your Cash and Stocks and Shares ISAs every 
year and you get tax-free returns from investing with Abundance. 
More information about the IF ISA can be found on the Abundance 
website here.

What charges are there? Abundance is paid a one off set up fee 
of 5% of the amount raised for arranging the issue of this Debenture 
offer and an annual administration fee of 1.5% of the amount raised 
for the ongoing administration of the Debentures. The set up fee 
is paid out of the proceeds of the Debentures and the ongoing 
administration fee is paid by us. Otherwise, there are no charges for 
opening an account or for depositing or withdrawing cash or on cash 
that is sitting in your account rather than invested in a Debenture. 
There is also no charge for buying or selling an existing Debenture. 
The return quoted in this document is after the Abundance fee.

How do I sell? Debentures are transferable in accordance with 
the Abundance Terms and Conditions and can be sold to existing 
Abundance members and anyone eligible to become a member 
of Abundance. Sellers can find potential buyers by posting 
an expression of interest to sell  on Abundance’s Marketplace. 
The Marketplace can be viewed by anyone with an Abundance 
account. Since Abundance acts as the registrar of all holders 
of Debentures, the buyer will need to open an account at Abundance 
if they don’t already have one to register the change in ownership. 
There are no charges for posting an expression of interest, for opening  
an account or for transferring ownership.

What happens if the issuer defaults? The capital and any accrued 
interest become immediately due in the event of a default. In the 
event that we are unable to pay any sums due when demanded, 
the Agent acting for Debenture holders will have the right to take 
action against us for breach of the terms of the Debentures.

The investment 

https://www.abundanceinvestment.com/how-it-works/innovative-finance-isa/
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The legal agreement 

This deed is made on 19 December 2018

Between

Cogen Limited, a company incorporated and registered in England 
and Wales with company number 09161643 and having its registered 
office at Blythe House Blythe Park, Cresswell Lane, Cresswell, 
Stoke-On-Trent, Staffordshire ST11 9RD (the “Issuer”); 

The parties listed in Schedule 7 (each a “Guarantor” and together 
“the Guarantors”); and

Abundance Investment Ltd, a company incorporated and registered 
in England and Wales with company number 07049166 and having 
its registered office at 16 Linen House, 253 Kilburn Lane, London 
W10 4BQ (the “Agent” or the “Arranger”).

Background
(A) The Issuer has resolved, pursuant to a resolution of its board 
of directors dated 19 December 2018, to create and issue the 
Debentures on the terms of this Deed.

(B) The Issuer has determined to constitute the Debentures 
in the manner set out in this Deed.

Now this deed witnesses as follows: 

1 Definitions and Interpretation
1.1 In this Deed, unless the subject or context requires otherwise, 
the following expressions shall have the meanings set out opposite 
them below:

Abundance means Abundance Investment Ltd, a company 
incorporated and registered in England and Wales with company 
number 07049166 and having its registered address at 16 Linen 
House, 253 Kilburn Lane, London, W10 4BQ and which is authorised 
and regulated by the Financial Conduct Authority (“FCA”) with FCA 
registration number 525432.

Abundance Service means the website, services and 
the “Marketplace” operated by Abundance at 
www.abundanceinvestment.com.

Abundance Terms and Conditions means the terms and conditions 
governing the operation of the Abundance Service, from time to time, 
the latest copy of which can be found at www.abundanceinvestment.
com/legal/terms-and-conditions but at all times only to the extent 
that such terms and conditions do not impose any obligations or 
restrictions on the Issuer, except as stated in this Deed.

Acceleration Notice has the meaning given in clause 18.3.1.
Accounting Principles means the generally accepted accounting 
principles in the United Kingdom, including IFRS.

Affected Person means any person which Abundance or the 
Issuer, in its discretion (acting reasonably and in good faith and after 
consulting with the other), determines is ineligible to acquire or hold 
Debentures due to the additional costs or restrictions or a Tax 
or Regulatory Requirement.

Affiliate 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.

Agent means Abundance Investment Ltd, a company incorporated 
and registered in England and Wales with company number 07049166 
and having its registered office at 16 Linen House, 253 Kilburn Lane, 
London, W10 4BQ, in its capacity as agent (which expression shall 
include any successor agent appointed in accordance with the 
Abundance Terms and Conditions).

Authorisation means any consent, authorisation, registration, 
filing, lodgement, agreement, notarisation, certificate, permission, 
licence, approval, authority or exemption from, by or with any 
governmental, semi-governmental or judicial entity or authority 
(including any self-regulatory organisation established under statute 
or by a governmental or semi-governmental body).

Beneficiaries means each of the Agent, the Holders and each 
Delegate and the term “Beneficiary” means any one of them.

Business Day means a day, other than a Saturday, Sunday or public 
holiday in England, when banks in London are open for business.

Business Plan means the financial model approved by the Agent 
and issued in accordance with Schedule 1 (Conditions Precedent 
to entry into the Debenture Deed).

Client Money Service Provider has the meaning given in the 
Abundance Terms and Conditions.

Debenture means each debenture constituted by this Deed.

Debt Liabilities means all monies and obligations due, owing or 
incurred to the Agent and the Holders or any of them by the Obligors 
or any of them (whether present or future, actual or contingent 
and whether incurred as principal or surety) pursuant to any 
Finance Document.

Debt Service Reserve Account means the account held by 
the Issuer and designated as such by the Issuer and the Agent 
in accordance with paragraph 4 of Schedule 5 (Positive Undertakings) 
of this Deed.

Deed means this deed and the Schedules to this deed.
Default Interest has the meaning given in clause 13 (Default Interest) 
of this Deed.

Debenture Deed by CoGen Limited
Dated 19 December 2018
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The legal agreement 

Default Interest has the meaning given in clause 13 (Default Interest) 
of this Deed.

Delegate means any delegate, agent, attorney or co-agent appointed 
by the Agent in accordance with the Abundance Terms 
and Conditions. 

Disruption Event means either or both of:

(a) a material disruption to those payment or communications 
systems or to those financial markets which are, in each case, 
required to operate in order for payments to be made in connection 
with the Debentures (or otherwise in order for the transactions 
contemplated by any Finance Documents to be carried out) which 
disruption is not caused by, and is beyond the control of, any of the 
parties to the relevant Finance Documents; or

(b) the occurrence of any other event which results in a disruption 
(of a technical or systems-related nature) to the treasury or payments 
operations of a party preventing that, or any other party to the 
relevant Finance Documents:

(i) from performing its payment obligations under the Finance 
Documents; or

(ii) from communicating with other parties in accordance with 
the terms of the Finance Documents,

and which (in either such case) is not caused by, and is beyond 
the control of, the party whose operations are disrupted.

Drawdown Notice means any notice issued by the Issuer to the 
Agent instructing for the payment of the proceeds of the issuance 
of the Debentures.

Early Redemption Date has the meaning given in clause 15.1 
(Early Redemption) of this Deed.

Early Redemption Fee means, in respect of an early redemption 
of the Debentures in accordance with Clause 15 of this Deed, an early 
redemption fee equal to the amount of Interest which would have 
accrued on the Debentures during the period of 6 months following 
the date of early redemption;

Early Redemption Interest means in respect of any early 
redemption prior to the Early Redemption Option Date in accordance 
with Clause 15, an amount equal to the value of all Interest that would 
have accrued on the Debentures from the Early Redemption Date 
to (and including) the Early Redemption Option Date

Early Redemption Option Date means the 28 February 2022. 
Effective Date means the date of drawdown in accordance with 
clause 3.6.

Effective Date means the date of drawdown in accordance with 
clause 3.6.

Eligible EEA Country has the meaning given to it in the Abundance 
Terms and Conditions.

Enforcement Action means any formal legal action or formal legal 
step taken by any Beneficiary whatsoever to enforce its rights against 
an Obligor under a Finance Document including:

(a) to petition for (or take any other formal legal steps or action which 
are likely to lead to) the liquidation, winding up, administration, 
judicial management or dissolution of any Obligor; or

(b) to commence legal proceedings against any Obligor; or

(c) to demand, accelerate or require payment, repayment or 
prepayment of all or any part of the Debt Liabilities; or

(d) to enforce or make a demand under any guarantee or similar 
support given in connection with the Debt Liabilities; or

(e) to cancel any obligation to provide any financial accommodation 
under a Finance Document.

Environment means humans, animals, plants and all other living 
organisms including the ecological systems of which they form part 
and the following media:

(a) air (including, without limitation, air within natural or man-made 
structures, whether above or below ground);

(b) water (including, without limitation, territorial, coastal and inland 
waters, water under or within land and water in drains and sewers); 
and

(c) land (including, without limitation, land under water).

Environmental Claim means any claim, proceeding, formal notice 
or investigation by any person in respect of any Environmental Law.

Environmental Law means any applicable law or regulation which 
relates to:

(a) the pollution or protection of the Environment;

(b) the conditions of the workplace; or

(c) the generation, handling, storage, use, release or spillage of any 
substance which, alone or in combination with any other, is capable 
of causing harm to the Environment, including, without limitation, 
any waste.

Environmental Permits means any permit and other Authorisation 
and the filing of any notification, report or assessment required 
under any Environmental Law for the operation of the business of any 
member of the Group conducted on or from the properties owned 
or used by any member of the Group.

Event of Default means any event or circumstances specified 
as such in clause 18 (Events of Default) of this Deed.



45 | 68Issuer: CoGen Limited. Document approved by Abundance Investment Ltd, which is authorised and regulated by the Financial Conduct Authority.

The legal agreement 

Existing Security means the: 

(a) Debenture between the Issuer and Aurium Energy Finance Limited 
dated 11 April 2016; and 

(b) Share charge between the Issuer and ACM Finance Luxembourg SA 
(as the security trustee) dated 27 March 2015.

Finance Documents means 

(a) this Deed, 

(b) the Security Agreement, 

(c) the Security Trust Deed, 

(d) any Subordination Agreement, 

(e) any Drawdown Notice;

(f) and any document designated as such by the Agent and the Issuer.

Finance Party means the Agent, the Arranger and each Holder.

Financial Indebtedness means any obligation (whether incurred 
as principal or surety and whether present, future, actual 
or contingent) for the payment or repayment of any indebtedness 
in respect of money borrowed or debt balances at any financial 
institution or under any bond, note, loan, debenture, loan stock 
or similar instrument, finance or capital lease, acceptance credit 
or bill discounting facility or guarantee and/or counter-indemnity 
obligation in respect of any of the above.

Group means each Guarantor and its respective Subsidiaries, 
including the Issuer, for the time being.

Guarantee means the unconditional and irrevocable guarantee 
granted by each Guarantor pursuant to clause 5.1 hereof.

Holder means the person entered in the Register as the holder 
of each Debenture from time to time.

Holder Representative means the Holders appointed 
as a committee to represent the interests of Holders in accordance 
with the Abundance Terms and Conditions.

Holding Company means in relation to a person, any other person 
in respect of which it is a Subsidiary.

Instructing Party means: 

(a) if relating to directions or instructions in respect of a Reserved 
Matter, directions or instructions of the Holders made by way 
of Special Resolution; or

(b) if relating to directions or instructions in respect of 
a Non-Reserved Matter, directions or instructions of the Holders 
made by way of Ordinary Resolution.

Interest means any amount of interest payable to a Holder 
in accordance with clause 12 (Interest) of this Deed. 

Interest Payment Amount has the meaning given to it in clause 12.2 
(Interest) of this Deed.

Interest Payment Date has the meaning given to it in clause 12.2 
(Interest) of this Deed. 

Interest Period means each period ending on 31 August and 28 
February in any year or, if different, the Maturity Date, the first of such 
periods commencing on 1 March 2019 and ending on 31 August 2019 
and the last of such periods ending on the Maturity Date.

Interest Rate means 10 per cent. per annum.  

Issue Amount means the total aggregate principal amount 
of all of the Debentures issued under this Deed, before the Issuer 
has redeemed any Debentures early in accordance with clause 15 
(Early Redemption) of this Deed.

Launch means the Arranger making available the Offer Document 
through the Abundance website to Members.

Material Adverse Effect means a material adverse effect on:
(a) the ability of any Guarantor or the Issuer and any Guarantor 
to perform its or their (as applicable) obligations under the Finance 
Documents; or

(b) the validity or enforceability of the Finance Documents against the 
Issuer or any Guarantor or the rights or remedies of any of the Holders 
or the Arranger or the Agent against the Issuer under any 
of the Finance Documents.

Maturity Date means 31 August 2023.

Members has the meaning given in the Abundance Terms 
and Conditions.

Minimum Issuance Amount means £3,000,000. 

Non-Reserved Matters means any matter that is not a Reserved 
Matter or a matter deemed by the Agent to be of a formal, minor 
or technical nature that is exercisable by the Issuer and/or Agent 
without Holder consent in accordance with clause 21.1 (Modifications, 
Waivers or Consents).

Obligor means:

(a) the Issuer; and

(b) each Guarantor.

Offer Document means the document produced by the Issuer, 
dated on or about the date of this Deed, relating to the Debentures 
as amended or updated from time to time.
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The legal agreement 

Ordinary Resolution means a resolution passed at a meeting of the 
Holders of the Debentures duly convened and held in accordance 
with the Schedule to the Abundance Terms and Conditions by the 
relevant majority set out in paragraph 6.5 of the Schedule to the 
Abundance Terms and Conditions or passed by written resolution 
in accordance with paragraph 5.4 of the Schedule to the Abundance 
Terms and Conditions.

Original Jurisdiction means, in relation to the Issuer or any 
Guarantor (as applicable), the jurisdiction under whose laws the 
Issuer or any Guarantor is incorporated as at the date of this Deed.

Permitted Indebtedness means any Financial Indebtedness 
incurred by the Issuer as follows:

(a) Shareholder Loans; 

(b) under the Finance Documents; or

(c) which is subordinated to the Debentures pursuant 
to a Subordination Agreement.

Permitted Loan means any credit granted, given or issued by the 
Issuer on arm’s length terms and in the ordinary course of its business 
to suppliers, customers or partners. 

Permitted Security means:

(a) any Security created or expressed to be created pursuant 
to a Security Agreement;

(b) any Security created or expressed to be created as security 
for any further issuance of debentures under a new debenture deed 
on substantially the same terms as this Deed;

(c) any netting or set-off arrangement entered into by the Issuer 
in the ordinary course of its banking arrangements for the purpose 
of netting debit and credit balances; or

(d) any lien arising by operation of law and in the ordinary course 
of business of the Issuer; 

(e) any Security over bank accounts or retention rights in respect 
of deposits granted in favour of the account bank as part of that 
bank’s standard terms and conditions; and

(f) any Security permitted by the Agent in writing. 

Principal means, unless the context requires otherwise, the 
aggregate principal amount of the Debentures or the principal 
amount of the relevant Debentures held by any Holder, in each case, 
for the time being outstanding. 

Proceeds means all receipts and/or recoveries by the Agent pursuant 
to any Enforcement Action taken in respect of any Finance Document 
after deducting (to the extent not already deducted) all sums which 
the Agent is required by the terms of the Finance Documents or by 
applicable law to pay to any other person before distributing any such 
receipts or recoveries to any of the Beneficiaries.

Property means all estates and interests in freehold, leasehold 
and other immovable property (wherever situated) now or in future 
belonging to the Obligors, or in which any Obligor has an interest 
at any time (including the registered and unregistered land (if any) 
in England and Wales.

Proposed Repayment Date means the date upon which the Issuer 
proposes to make a repayment on any Shareholder Loan, 
in accordance with this Deed. 

Redemption means the full release of the debenture between the 
Issuer and Aurium Energy Finance Limited dated 11 April 2016. 

Repeating Representations means the representations and 
warranties in paragraph 1.1 (Status) to paragraph 1.6 (Governing 
law and enforcement), paragraph 1.8.1 (No default), paragraph 1.19 
(Secured Agreement) and Schedule 4 (Representations 
and Warranties) of this Deed. 

Reserved Matter has the meaning given in clause 21.3 (Modifications, 
Waivers or Consents).

Restricted Person means any person who does not fulfil any 
criteria of eligibility to invest and/or to hold Debentures set out in 
the Abundance Terms and Conditions from time to time including 
(without limitation): (i) any US Person; or (ii) any person who is 
resident in, whose permanent place of business or whose jurisdiction 
of incorporation or establishment is in any of the Channel Islands or 
the Isle of Man; or (iii) any Affected Person.

Schedule means a Schedule to this Deed.

Schedule to the Abundance Terms and Conditions means 
the schedule to the Abundance Terms and Conditions as at the date 
of this Deed. 

Secured Agreement means: 

(a) the share purchase agreement dated 24 October 2018 between 
Eastham Bio Power Limited and Aviva Investors REaLM Infrastructure 
No.3 Ltd, Aviva Investors Infrastructure Income No.3B Ltd, Aviva
Investors Infrastructure Income M Ltd and Aviva Investors
Infrastructure Income C Ltd; and

(b) any other agreement secured pursuant to any Security Agreement.

Secured Agreement Fees means any fees payable under the 
Secured Agreement.
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Secured Parties means the Security Trustee, the Agent, the Holders 
and any Receiver (as such term is defined in the Security Agreements) 
or Delegate (as such term is defined in the Security Agreements).

Security means a mortgage, charge, pledge, lien or other security 
interest securing any obligation of any person.  

Security Agreement means the all assets security agreement 
between the Guarantor, the Issuer and the Security Trustee 
in its capacity as security trustee for the Secured Parties. 

Security Trust Deed means the security trust deed, dated 
on or about the date of this Deed, entered into between the Issuer, 
each Guarantor, the Agent and the Security Trustee.

Security Trustee means Abundance Security Trustee Ltd, a 
company incorporated and registered in England and Wales with 
company number 09864672 and whose registered office is at 16 Linen 
House 253 Kilburn Lane, London, W10 4BQ, England.

Shareholder Loans means the loans outstanding from the Issuer 
to any of its shareholders, existing as at the date of this Deed. 

Special Resolution means a resolution passed at a meeting of the 
Holders of the Debentures duly convened and held in accordance 
with the Schedule to the Abundance Terms and Conditions by the 
relevant majority set out in paragraph 6.5 of the Schedule to the 
Abundance Terms and Conditions or passed by written resolution 
in accordance with paragraph 5.4 of the Schedule to the Abundance 
Terms and Conditions.

Sterling or £ means the lawful currency for the time being 
of the United Kingdom.

Subordination Agreement means any subordination agreement, 
entered into between the Issuer, the Agent and other parties as junior 
creditors from time to time. 

Subsidiary means a subsidiary within the meaning of section 1159 
of the Companies Act 2006.

Surplus Cash means cash to the credit of the Issuer in any of its bank 
accounts other than the Debt Service Reserve Account. 

Target Issuance Amount means £7,000,000. 

Tax means any tax, levy, impost, duty or other charge or withholding 
of a similar nature (including any related penalty or interest payable 
in connection with any failure to pay or any delay in paying any 
of the same).
Tax or Regulatory Requirement means any Tax or law, regulation, 
rule, order, official directive or guideline of any governmental, 
inter-governmental or supranational body, agency, department or 
regulatory authority or organisation or any decision of a court (having 
the force of law) in any country or territory. 

Transaction Documents means: 

(a) The Finance Documents; and 

(b) The Secured Agreement; 

UK means the United Kingdom.

US means the United States of America.

US Person means any persons who are or deemed to be US Persons 
for the purposes of US tax laws or US securities laws (including 
(without limitation) the US Securities Act of 1933). The Issuer may 
determine (acting reasonably) whether a person acquiring or holding 
Debentures (or proposing to do so) is a US person in accordance 
with applicable law at the time it makes such determination. Further 
summaries of what constitutes a US Person are provided in the 
Abundance Terms and Conditions.

Working Capital Account means an account as specified paragraph 
4 of Schedule 5.  

Written Resolution means a resolution in writing passed 
in accordance with the Schedule to the Abundance Terms 
and Conditions. 

1.2 In this Deed unless the contrary intention appears:

1.2.1 terms defined in the Abundance Terms and Conditions have 
the same meaning in this Deed;

1.2.2 Clause, Schedule and paragraph headings shall not affect the 
interpretation of this Deed;

1.2.3 Words denoting the singular include the plural and vice versa 
and a reference to one gender includes the other gender;

1.2.4 A reference to a “person” means any individual, 
company, corporation, partnership, joint venture, association, 
unincorporated organisation, trust or other judicial entity;

1.2.5 A reference to a Party or any other person includes its 
successors in title, permitted assigns and permitted transferees;

1.2.6 References to clauses, paragraphs and Schedules (including, 
for the avoidance of doubt, the Abundance Terms and Conditions 
and the Schedule to the Abundance Terms and Conditions) are to 
the clauses, paragraphs and Schedules of this Deed which form 
part of this Deed and shall have the same force and effect as if set 
out in the body of this Deed, with terms given the meanings set 
out in this Deed (unless the context otherwise requires) and any 
reference to this Deed shall include the Schedules;

1.2.7 A reference to this Deed or to any other deed, instrument, 
agreement or document shall, unless the context otherwise 
requires or unless the contrary intention appears, be construed 
as reference to this Deed or such other deed, instrument, 
agreement or document as the same may from time to time 
be amended, varied, supplemented or novated, in each case, 
in accordance with its terms;
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1.2.8 A reference to an “encumbrance” shall be construed as a 
reference to a mortgage, charge, assignment by way of security, 
pledge, lien (save as arising in the ordinary course of business), 
hypothecation, right of set-off (save as arising under the general 
law for the protection of certain classes of creditors) or trust 
arrangement for the purpose of and having a similar effect to the 
granting of security, or other security interest of any kind;

1.2.9 A reference to a statute or statutory provision or other law 
is a reference to it as amended, or replaced and includes all 
legislation and regulations made under it;

1.2.10 A month shall be construed as a reference to a period 
starting on one day in a calendar month and ending on the 
numerically corresponding day in the next calendar month 
except that:

(a) if the numerically corresponding day is not a Business Day, that 
period shall end on the next Business Day in that calendar month in 
which that period is to end if there is one, or if there is not, 
on the immediately preceding Business Day; 

(b) if there is no numerically corresponding day in the calendar 
month in which that period is to end, that period shall end on the 
last Business Day in that calendar month; and

(c) if an Interest Period begins on the last Business Day 
of a calendar month, that Interest Period shall end on the last 
Business Day in the calendar month in which that Interest Period 
is to end;

1.2.11 The winding-up, dissolution or administration of a person 
shall be construed so as to include any equivalent or analogous 
proceedings under the law of the jurisdiction in which such person 
is incorporated or of any jurisdiction in which such person carries 
on business;

1.2.12 All the provisions of this instrument are severable and 
distinct from one another and the illegality, invalidity 
or unenforceability of any provision of this instrument under 
the law of any jurisdiction shall not affect its validity or 
enforceability under the law of any other jurisdiction nor the 
legality, validity or enforceability of any other provision;

1.2.13 References to the Debentures include references to all 
and/or any of the Debentures;

1.2.14 The terms including and include or any similar expression 
shall be construed as illustrative and shall not limit the sense 
of words preceding those words; 

1.2.15 Headings are inserted for convenience and do not affect 
the interpretation of this Deed;

1.2.16 A reference in this Deed to the exercise of any rights 
of a Holder Representative shall mean the exercise of such rights 
by a Holder Representative appointed pursuant to the Schedule 
to the Abundance Terms and Conditions; and

1.2.17 A reference to an Event of Default continuing means that 
it has not been remedied or expressly waived.

1.3 Other terms will have the specific meaning given to them in the 
relevant provisions of this Deed or the Schedules forming part of it.

2 Form, Title, Register and Arranger
2.1 Debentures will be held in electronic form, represented by book 
entries in the Register.

2.2 Holders will be issued with an electronic confirmation of their 
holding of Debentures via the Abundance Service in accordance with 
the Abundance Terms and Conditions. 

2.3 The Issuer, the Guarantors, the Arranger and the Agent will 
only recognise and treat each Holder as the absolute owner of his 
Debentures for all purposes and shall not be bound to take notice 
of any trust to which any Debenture may be subject and shall 
not be required to obtain any proof thereof or as to the identity 
of such Holder.  

2.4 No notice of any trust, except as required by applicable law, 
will be entered on the Register in respect of any Debentures.

2.5 The Debentures will be registered only in accordance with the 
Abundance Terms and Conditions, the terms of which each 
of the Issuer and Guarantor hereby acknowledge and assent to.

2.6 The Debentures shall be held and transferred subject to the 
conditions set out in Schedule 3 (Holder Restrictions) of this Deed.

2.7 The Issuer shall maintain arrangements so that any changes to the 
Register required under this clause shall be made by Abundance 
in accordance with the Abundance Terms and Conditions.

2.8 Subject to clause 2.9, the personal representatives of a deceased 
Holder shall be the only persons recognised by the Issuer as having 
any title to, or interest in, that Debenture on the death of such Holder 
but will only be so recognised subject to their becoming Members 
in accordance with the Abundance Terms and Conditions.

2.9 Any person becoming entitled to a Debenture in consequence 
of the death or bankruptcy of any Holder or otherwise by operation 
of law, may, upon producing such evidence that he is so entitled 
as the Issuer may reasonably require, be registered himself 
as the Holder, subject to his becoming a Member of Abundance 
in accordance with the Abundance Terms and Conditions.
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2.10 The Issuer and each Guarantor may retain any payments paid 
upon any such Debentures which any person referred to in clause 
2.9 is entitled to, until such person is registered as the Holder of such 
Debentures or he has duly transferred the Debentures.

2.11 In accordance with the Abundance Terms and Conditions 
and the Offer Document, the Holders appoint the Agent to act 
on their behalf. 

3 Denomination, Issue and Status
3.1 The Debentures are issued in minimum amounts of five pounds 
Sterling (£5.00) and in multiple integral amounts of one pound 
Sterling (£1.00) in nominal amount in excess thereof.

3.2 The aggregate principal amount of the Debentures issued shall 
be limited to an amount equal to the Target Issuance Amount.

3.3 The minimum aggregate principal amount of the Debentures 
issued shall be an amount equal to or in excess of the Minimum 
Issuance Amount.

3.4 As and when issued, the Debentures shall constitute direct, 
unconditional and secured obligations of the Issuer and will rank 
pari passu, equally and rateably without discrimination or preference 
with all other outstanding secured and unsubordinated obligations 
of the Issuer, without any preference among themselves 
(except for obligations mandatorily preferred by law applying 
to companies generally). 

3.5 The Arranger will only proceed to Launch once it has received 
all the documents and evidence specified in Schedule 1 (Conditions 
Precedent to entry into Debenture Deed) of this Deed in form and 
substance satisfactory to it. The Arranger shall notify the Issuer 
promptly upon being so satisfied. 

3.6 The Holders will only subscribe for and the Debentures will only 
be issued once the Agent has received all the documents and 
evidence specified in Schedule 1 (Conditions Precedent to entry into 
Debenture Deed) and Schedule 2 (Conditions to Drawdown) of this 
Deed in form and substance satisfactory to it. The Agent shall notify 
the Issuer promptly upon being so satisfied. 

3.7 The Debentures are issued to, and can only be held by, Members 
in accordance with the Abundance Terms and Conditions. 

4 Covenant to pay
4.1 The Issuer will on any date when any Principal and/or Interest 
or any other amount becomes due pursuant to this Deed pay 
to or to the order of the Agent, in accordance with Clause 14 
(Payments), in Sterling in immediately available funds such amount(s) 
due on that date together with any applicable Early Redemption Fee 
payable in accordance with Clause 15 (Early Redemption) and will, 
subject to Clause 13 (Default Interest), from the due date for such 
amount until (but excluding) the date of actual payment, after as well 
as before judgment, unconditionally so pay to or to the order 
of the Agent, in accordance with Clause 14 (Payments), Default 
Interest on such unpaid amounts, provided that payment of any sum 
due in respect of the Debentures made to or to the order of the Agent 
as provided in this Deed shall, to that extent, satisfy such obligation. 
The Agent will hold the benefit of this covenant on trust for 
the Holders.

4.2 Any payment to be made in respect of the Debentures by the 
Issuer or any Guarantor may be made as provided in this Deed and 
any payment so made will, to that extent only, be a good discharge 
to the Issuer or that Guarantor (as the case may be).

5 Guarantee and indemnity
5.1 Each Guarantor irrevocably and unconditionally:

5.1.1 guarantees to the Agent (for itself and the Holders) punctual 
performance by the Issuer of all sums from time to time payable 
by the Issuer in respect of its obligations under the Finance 
Documents as and when the same become due and payable;

5.1.2 undertakes with the Agent (for itself and the Holders) that 
whenever the Issuer does not pay any amount when due under 
or in connection with this Deed, each Guarantor shall immediately 
on demand pay that amount in the manner and currency 
prescribed by this Deed as if it was the principal obligor; and 

5.1.3 agrees with the Agent (for itself and the Holders) that if any 
obligation guaranteed by it is or becomes unenforceable, invalid 
or illegal, it will, as an independent and primary obligation, 
indemnify the Agent and each Holder immediately on demand 
against any cost, loss or liability it incurs as a result of the Issuer 
not paying any amount which would, but for such unenforceability, 
invalidity or illegality, have been payable by it under this Deed 
on the date when it would have been due.

5.2 This Guarantee is a continuing guarantee and will extend to the 
ultimate balance of sums payable by the Issuer under the Finance 
Documents, regardless of any intermediate payment or discharge 
in whole or in part.

5.3 If any discharge, release or arrangement (whether in respect 
of the obligations of the Issuer or any security for those obligations 
or otherwise) is made by a Holder or the Agent (acting on behalf 
of the Holders) in whole or in part on the basis of any payment, 
or other disposition which is avoided or must be restored in 
insolvency, liquidation, administration, judicial management 
or otherwise, without limitation, then the liability of each Guarantor 
under this Clause 5 (Guarantee and indemnity) will continue 
or be reinstated as if the discharge, release or arrangement had 
not occurred.
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5.4 The obligations of each Guarantor under this Clause 5 (Guarantee 
and indemnity) will not be affected by an act, omission, matter 
or thing which, but for this Clause 5 (Guarantee and indemnity), 
would reduce, release or prejudice any of its obligations under this 
Clause 5 (Guarantee and indemnity) (without limitation and whether 
or not known to it or any Finance Party) including: 

5.4.1 any time, waiver or consent granted to, or composition with, 
the Issuer, any Guarantor or other person;

5.4.2 the release of the Issuer, any Guarantor or any other person 
under the terms of any composition or arrangement with any 
creditor of any member of the Group; 

5.4.3 any incapacity or lack of power, authority or legal personality 
of or dissolution or change in the members or status of the Issuer, 
any Guarantor or any other person;  

5.4.4 any amendment, novation, supplement, extension, 
restatement (however fundamental and whether or not more 
onerous) or replacement of a Finance Document or any other 
document;

5.4.5 any unenforceability, illegality or invalidity of any obligation 
of any person under this Deed or any other document; or

5.4.6 any insolvency or similar proceedings.

5.5 Without prejudice to the generality of Clause 5.4, each Guarantor 
expressly confirms that it intends that this Guarantee shall extend 
from time to time to any (however fundamental) variation, increase, 
extension or addition of or to any of the Finance Documents 
and/or any issuance of Debentures or amount made available under 
any of the Finance Documents for the purposes of or in connection 
with any of the following: business acquisitions of any nature; 
increasing working capital; enabling investor distributions to be 

made; carrying out restructurings; refinancing existing indebtedness; 
refinancing any other indebtedness; any other variation or extension 
of the purposes for which any such facility or amount might be made 
available from time to time; and any fees, costs and/or expenses 
associated with any of the foregoing.

5.6 Each Guarantor waives any right it may have of first requiring 
any Holder or the Agent (acting on its behalf) to proceed against 
or enforce any other rights or claim payment from any person 
before claiming from each Guarantor under this Clause 5 (Guarantee 
and indemnity). This waiver applies irrespective of any law or any 
provision of a Finance Document to the contrary.

5.7 Until all amounts which may be or become payable by the Issuer 
under or in connection with the Finance Documents have been 
irrevocably paid in full, the Agent (on behalf of the Holders) may: 

5.7.1 refrain from applying or enforcing any other moneys or rights 
held or received by the Agent (on behalf of the Holders) in respect 
of those amounts, or apply and enforce the same in such manner 
and order as it sees fit (whether against those amounts or 
otherwise) and each Guarantor shall not be entitled to the benefit 
of the same; and 

5.7.2 hold or arrange to hold in an interest-bearing suspense 
account any moneys received from any Guarantor or on account 
of any liability of any Guarantor under this Clause 5 (Guarantee and 
indemnity).

5.8 Until all amounts which may be or become payable by the Issuer 
under or in connection with the Finance Documents have been 
irrevocably paid in full and unless the Agent otherwise directs, each 
Guarantor will not exercise any rights which it may have by reason 
of performance by it of its obligations under the Finance Documents 
or by reason of any amount being payable, or liability arising, under 
this Clause 5 (Guarantee and indemnity):

5.8.1 to be indemnified by the Issuer;

5.8.2 to claim any contribution from any other guarantor of the 
Issuer’s obligations under the Finance Documents;

5.8.3 to take the benefit (in whole or in part and whether by way 
of subrogation or otherwise) of any rights of the Finance Parties 
under the Finance Documents;

5.8.4 to bring legal or other proceedings for an order requiring the 
Issuer to make any payment, or perform any obligation, in respect 
of which any Guarantor has given a Guarantee, undertaking 
or indemnity under Clause 5 (Guarantee and indemnity); 

5.8.5 to exercise any right of set-off against the Issuer; and/or

5.8.6 to claim or prove as a creditor of the Issuer in competition 
with any Finance Party. 

If any Guarantor receives any benefit, payment or distribution 
in relation to such rights it shall hold that benefit, payment or 
distribution to the extent necessary to enable all amounts which may 
be or become payable to the Finance Parties by the Issuer under 
or in connection with the Finance Documents to be repaid in full 
on trust for the Holders and shall promptly pay or transfer the same 
to the Agent or as the Agent may direct for application in accordance 
with clause 16.1 (Application of Proceeds).

5.9 This Guarantee is in addition to and is not in any way prejudiced 
by any other guarantee now or subsequently held by any Holder 
or the Agent (acting for itself and on behalf of the Holders).

5.10 This Guarantee does not apply to any liability to the extent 
that it would result in this Guarantee constituting unlawful financial 
assistance within the meaning of sections 678 or 679 of the 
Companies Act 2006 or any equivalent and applicable provisions 
under the laws of the Original Jurisdiction of each Guarantor.
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6 Assignment and transfer
6.1 The Debentures may only be transferred in accordance with the 
Abundance Terms and Conditions or, if applicable, in accordance with 
clauses 2.8 and 2.9 (Form, Title, Register and Arranger) of this Deed.

6.2 Neither the Issuer nor any Guarantor may assign any of its rights 
or transfer by novation any of its rights and obligations under this 
Deed or any Finance Document without the consent of the Agent, 
and neither may the Agent without the consent of the Issuer 
or each Guarantor.

7 Back-up Service Provider
7.1 If, for any reason: 

7.1.1 Abundance ceases to provide the Abundance Service and 
it is not provided by the Back-up Service Provider (as defined in the 
Abundance Terms and Conditions);

7.1.2 Abundance ceases to maintain the Register;

7.1.3 Abundance resigns as Agent in accordance with the Schedule 
to the Abundance Terms and Conditions without appointing 
a substitute; or 

7.1.4 there is any other material change to the nature of the 
Abundance Service or the involvement of Abundance which 
has a material adverse effect on any of the Holders’ rights under 
the Debentures, 

then for the avoidance of doubt the obligations of the Issuer and 
each Guarantor under the Finance Documents will remain valid 
and binding subject to clause 7.2 (below).

7.2 In the circumstances set out in clause 7.1 (above), the Issuer and 
each Guarantor may make such arrangements as they reasonably 
consider appropriate and may amend any Finance Document 
by a deed expressed to be supplemental to that Finance Document 
(but only so far as is reasonably necessary to incorporate the 
revised arrangements for the matters listed in clauses (7.2.1)-(7.2.4) 
(inclusive) below). The Issuer (failing which each Guarantor) shall take 
reasonable steps as soon as practicable to inform the Holders of any 
changes to:

7.2.1 the arrangements for maintaining the Register;

7.2.2 the procedures for making any payments (but not the amount 
of any payment or how such amount is calculated) to Holders;

7.2.3 the procedures for transfer (including acceptance of any 
instrument in common standard form) of Debentures; and/or

7.2.4 how notices or other information can be given to Holders.

8 Representations of the Issuer and Guarantor
Each of the Issuer and each Guarantor makes each of the 
representations and warranties set out in Schedule 4 (Representations 
and Warranties) of this Deed on the days and at the times 
stipulated therein.

9 Undertakings of the Issuer and each Guarantor
So long as the Debentures are outstanding, each of the Issuer and, 
where applicable, each Guarantor agrees to comply with each 
of the undertakings given by it that are set out in Schedule 5 
(Positive Undertakings) and Schedule 6 (Negative Undertakings) 
of this Deed.

10 Use of Proceeds
10.1 The Issuer may only use the proceeds raised from the 
Debentures issued under this Deed:

10.1.1 to effect the Redemption; 

10.1.2 for general working capital purposes and costs relating 
to the development of the project pipeline in accordance with 
the Business Plan (which may vary from time to time subject 
to prudent cash management); and

10.1.3 to pay the costs and expenses (including, without limitation, 
any arrangement fee and legal fees) incurred by the Issuer and any 
Guarantor in connection with the negotiation, preparation and 
execution of the Finance Documents and the Offer Document.

10.2 Neither the Arranger, the Agent nor any Holder is bound 
to monitor or verify the application of any net proceeds 
of a Debenture issued pursuant to this Deed.

10.3 All proceeds raised from the Debentures will be deposited 
into the Working Capital Account.

11 Repayment of Principal
Subject to Clause 15, the Issuer shall repay all Principal in full on the 
Maturity Date, together with all accrued but unpaid Interest and any 
and all amounts due and outstanding under the Debentures pursuant 
to this Deed. 

12 Interest 
12.1 The Debentures shall bear and accrue Interest at the Interest 
Rate in respect of each Interest Period thereafter to and including the 
date on which all Principal is repaid or redeemed in full, such Interest 
in each case to be paid in accordance with this clause 12 (Interest).
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12.2 The Issuer shall pay 50% of all accrued Interest (the “Interest 
Payment Amount”) on the final day of each Interest Period 
(each an “Interest Payment Date”), with the last Interest Payment 
Date falling on the Maturity Date. If any such Interest Payment Date 
is not a Business Day, payment shall be made on the following 
Business Day.

12.3 The remaining 50% of Interest not payable in accordance with 
clause 12.2 shall be capitalised, accrue Interest as Principal and be 
repayable in full on the Maturity Date. 

12.4 The Interest payable on each Interest Payment Date shall be paid 
to the Agent (for the account of the Holders) by credit transfer and in 
immediately available, freely transferable, cleared funds.

12.5 Interest shall be calculated and accrue on a daily and simple 
basis and on the basis of the actual number of days elapsed in the 
relevant period and a 365-day year. 

13 Default Interest
13.1 In the event the Issuer, (failing which, each Guarantor) fails 
to make any payment of Principal, Interest or any other amount due 
pursuant to this Deed on the date on which such Principal, Interest 
or other payment is due and payable, Default Interest shall accrue 
on such unpaid amount from (and including) the due date for such 
amount until (but excluding) the date of actual payment (both before 
and after judgment) at a rate which is 3 per cent. per annum higher 
than the rate which would have been payable if the overdue amount 
had, during the period of non-payment, attracted Interest at the 
Interest Rate.

13.2 Default Interest shall accrue on a daily basis and on the basis 
of a 365-day year, and shall be compounded with the overdue 
amount at the end of each Interest Period.

14 Payments
All payments pursuant to this Deed are to be made in accordance 
with clause 16.1 (Application of Proceeds), and subject to clause 16 
(Application of Proceeds) including, without limitation, provisions 
detailing the priority of payments under this Deed.

15 Early Redemption
15.1 The Issuer shall be entitled to redeem all of the Debentures 
in full on any Business Day by issue of an irrevocable notice to the 
Agent and (who shall, in turn, promptly notify the Holders via the 
Abundance Service) giving not less than 30 Business Days’ prior 
notice of its intention to redeem all of the Debentures on such date 
(such date being, the “Early Redemption Date”) and by payment 
in the amounts outlined at clause 15.2 and 15.3 (as applicable).

15.2 Subject to clause 15.3 on the Early Redemption Date, the 
Issuer shall redeem and repay all Principal outstanding under 
the Debentures in full, together with any and all accrued Interest 
outstanding and payable under the Debentures and shall pay the 
Early Redemption Fee, 

15.3 Where payment is to be made prior to the Early Redemption 
Option Date, the Issuer shall pay, in addition to the amount at clause 
15.2 above, Early Redemption Interest. 

16 Application of Proceeds
16.1 Payments

16.1.1 Subject to clause 16.1.2, any payments required to be made 
by the Issuer under the Finance Documents shall be made not later 
than 10:00 a.m. (London time) on the relevant date required 
for payment (the “Payment Date”) and on such Payment Date, 
the Issuer (failing which each Guarantor) shall transfer or cause 
to be transferred such an amount in respect of the payment 

to the account directed by the Agent (such account being directed 
in writing at least five (5) Business Days prior to the relevant 
Payment Date) being, in the case of any payments to the Holders 
under the Debentures, the account held with the Client Money 
Service Provider and with such reference number as directed 
by the Agent.

16.1.2 If there is an administrative or technical error or Disruption 
Event which prevents the Issuer (or each Guarantor) from meeting 
its obligation to make payments under the Finance Documents 
within the time prescribed under clause 16.1.1, the Issuer (or, as the 
case may be, any Guarantor) will make that payment as soon as 
reasonably practicable but, in any event, no later than by close of 
business (in London) on the date falling in respect of Principal ten 
(10) Business Days and in respect of interest or any other amount 
five (5) Business Days from (and excluding) the Payment Date.

16.1.3 Any amounts payable under clause 16.1.1 or clause 16.1.2 
shall be transferred by the Issuer or any Guarantor or on behalf 
of the Issuer or a Guarantor to the above-mentioned account or 
accounts unconditionally by credit transfer and in immediately 
available, freely transferable, cleared funds. All such amounts shall 
be made without set-off, counterclaim, deduction or withholding, 
unless otherwise required by law.

16.1.4 Subject to clause 16.2, any amounts payable by the Issuer 
(or any Guarantor) to Holders under the terms of the Debentures 
shall be apportioned by the Client Money Service Provider on the 
instructions of the Agent into the relevant pro rata proportions and 
such apportioned payments shall be directed by the Agent to the 
Cash Account (as defined in the Abundance Terms and Conditions) 
of those relevant Holders.
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16.1.5 If the Issuer (or any Guarantor) is required by applicable law 
to make any withholding or deduction in relation to any amount 
payable under this clause 16.1, it shall be entitled to make such 
deduction or withholding and account to the relevant authority 
in respect of the amount withheld or deducted. Neither the Issuer 
nor any Guarantor shall be required to increase or gross-up any 
amount payable to the Beneficiaries under the Finance Documents 
as a result of any such deduction or withholding.

16.1.6 Any amounts payable under this clause 16.1 are subject in all 
cases to any applicable fiscal or other laws and regulations in the 
place of payment.

16.1.7 If, for any reason, the Agent considers in its sole discretion 
that amounts to be received in the relevant accounts pursuant 
to this clause are insufficient to satisfy all claims in respect of all 
payments clause 16.1.1 then falling due:

(i) the Agent shall, as soon as reasonably practicable, notify the 
Issuer and any Guarantor in writing that the full amount has not 
been received; and

(ii) the Agent shall not be obliged to direct the payment in 
satisfaction of any such claims until the full amount in respect of 
such claims has been received from the Issuer or a Guarantor, the 
Issuer or each Guarantor has provided the Agent details of the 
reason and/or nature of the shortfall and, if there has been an 
Event of Default, the Issuer and each Guarantor have confirmed 
that the relevant steps, actions or pre-conditions under the 
Finance Documents have been met prior to any acceleration and 
subsequent payment of those amounts.

16.2 Application

The Agent shall direct the Client Money Service Provider to apply any 
and all Proceeds received or recovered at any time towards satisfying 
the obligations of the Obligors under the Finance Documents in the 
following order:

16.2.1 firstly, in or towards payment of any unpaid fees, costs 
and expenses of the Agent, the Security Trustee or any Delegate 
appointed by it; 

16.2.2 secondly, for the account of the Holders, for application 
in or towards payment of Debt Liabilities payable to Holders, 
which shall be allocated in respective pro rata proportions to the 
Holders of the Debentures in accordance with the following order 
of priority:

(i) then to any due but unpaid repayments of Principal; and 

(ii) then to any due but unpaid payments of Interest;

16.2.3 thirdly, for the account of the Holders, in or towards 
payment pro rata of any accrued income, fee or commission owing 
to the Holders under those Finance Documents;

16.2.4 fourthly, in or towards payment pro rata of any other sum 
due but unpaid under those Finance Documents;

16.2.5 fifthly, in payment of the surplus (if any) to the relevant 
Obligor or any other person entitled to it.

17 Cancellation
17.1 Subject to clause 21, the Issuer or any Affiliate of the Issuer may 
at any time by agreement with the relevant Holder purchase any 
Debentures at any price by tender, private treaty or otherwise.  

17.2 Any Debentures which are repaid, redeemed or purchased 
by the Issuer shall forthwith be cancelled and shall not be available 
for re-issue.

18 Events of Default 
18.1 Each of the events or circumstances set out in this clause 18.1 
(Events of Default) is an Event of Default:

18.1.1 Non-payment: any failure by the Issuer (or any Guarantor) 
to pay in full any amount payable under this Deed on its due date 
or, 
if a failure to pay is caused by an administrative or technical error 
or a Disruption Event, within 5 Business Days of its due date, or in 
the case of Interest due on any Interest Payment Date other than 
the Maturity Date, within 5 Business Days of such Interest Payment 
Date; or 

18.1.2 Other obligations: the Issuer (or any Guarantor) fails 
to perform or comply with any of its other obligations under 
the Finance Documents (other than the obligations specified 
in clause 18.1.1) except where such failure is capable of remedy, 
and is remedied within 10 Business Days of the earlier of (a) written 
notice being given by the Agent requiring remedy of such failure; 
or (b) the date that the Issuer (or any Guarantor) has become aware 
of such failure; or 

18.1.3 Misrepresentation: any material representation, warranty 
or statement made or deemed to have been made by the Issuer 
(or any Guarantor) in the Finance Documents is or proves to have 
been incorrect or misleading in any material respect when made 
or deemed to have been made, unless and to the extent the 
underlying event or circumstance is remedied within 20 Business 
Days of the earlier of (a) the date of a written notice from the Agent 
requiring remedy of such failure; or (b) the date that the Issuer 
or any Guarantor has become aware of such failure; or
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18.1.4 Cross-default:

(i) any Financial Indebtedness of any member of the Group is not 
paid when due or within any applicable grace period; or

(ii) any Financial Indebtedness of any member of the Group is 
declared to be or otherwise becomes due and payable prior to its 
specified maturity as a result of an event of default (howsoever 
described); provided that 

(iii) no Event of Default will occur or subsist under this clause 18.1.4:

(aa) if the aggregate amount of Financial Indebtedness 
or commitment for Financial Indebtedness falling within 
paragraphs (i) to (ii) above is less than £100,000 (or its equivalent 
in any other currency or currencies); or

(bb) in respect of any Financial Indebtedness subordinated 
pursuant to a Subordination Agreement.  

18.1.5 Insolvency: 

(i) the Issuer or any Guarantor:

(aa) is unable or admits inability to pay its debts as they 
fall due for the purposes of section 123(1) or section 123(2) 
of the Insolvency Act 1986 (or, in respect of any Guarantor, 
any equivalent or applicable provisions under the laws 
of its Original Jurisdiction);

(bb) suspends or threatens to suspend making payments on any 
of its debts; or
(cc) by reason of actual or anticipated financial difficulties, 
commences formal negotiations with one or more of its creditors 
(excluding any Finance Party in its capacity as such) with a view 
to rescheduling any of its indebtedness; 

(ii) the value of the assets of any Guarantor is less than its liabilities 
(taking into account contingent and prospective liabilities); or

(iii) a moratorium is declared in respect of any indebtedness of the 
Issuer or any Guarantor. If a moratorium occurs, the ending of the 
moratorium will not remedy any Event of Default caused by that 
moratorium;

18.1.6 Insolvency proceedings: any corporate action, legal 
proceedings or other procedure or step is taken in relation to:

(i) the suspension of payments, a moratorium of any indebtedness, 
winding-up, dissolution, administration or reorganisation (by way 
of voluntary arrangement, scheme of arrangement or otherwise) 
of the Issuer or any Guarantor;

(ii) a composition, compromise, assignment or arrangement with 
any creditor of the Issuer or any Guarantor (other than for the 
purposes of a bona fide, solvent scheme of reconstruction 
or amalgamation previously approved by a Special Resolution);

(iii) the appointment of a liquidator, receiver, administrative 
receiver, administrator, compulsory manager or other similar 
officer in respect of the Issuer or any Guarantor,

or any analogous procedure or step is taken in any jurisdiction, 
except that paragraph (i) above shall not apply to any winding-up 
petition which is frivolous or vexatious and is discharged, stayed 
or dismissed within 20 days of commencement;

18.1.7 Creditors’ process: any expropriation, attachment, 
sequestration, distress or execution or any analogous process 
in any jurisdiction affects any asset of the Issuer or any Guarantor 
and is not discharged within 20 Business Days;

18.1.8 Unlawfulness and invalidity: 

(i) it is or becomes unlawful for the Issuer or any Guarantor 
to perform any of its material obligations under the Finance 
Documents; or 

(ii) any material obligation of the Issuer or any Guarantor under any 
of the Finance Documents is not or ceases to be legal, valid, binding 
or enforceable and the cessation individually or cumulatively 
materially and adversely affects the interests of the Holders under 
the Finance Documents;

18.1.9 Cessation of business: the Issuer or any Guarantor 
suspends or ceases to carry on (or threatens to suspend or cease to 
carry on) all or substantially all of its business;

18.1.10 Expropriation: the authority or ability of the Issuer, any 
Guarantor or any member of the Group to conduct its business 
is limited or wholly or substantially curtailed by any seizure, 
expropriation, nationalisation, intervention, restriction or other 
action by or on behalf of any governmental, regulatory or other 
authority or other person in relation to the Issuer, any Guarantor 
or any other member of the Group or any of its assets, in each case, 
which has or would have a Material Adverse Effect;

18.1.11 Repudiation and rescission of agreements: the Issuer 
or any Guarantor rescinds or evidences as an intention in writing 
to rescind or repudiates or evidences as an intention in writing 
to repudiate a Finance Document; 
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18.1.12 Litigation: any litigation, arbitration, administrative, 
governmental, regulatory or other investigations, proceedings 
or disputes are commenced or threatened (save for where 
such threat is vexatious), or any judgment or order of a court, 
arbitral tribunal or other tribunal or any order or sanction 
of any governmental or other regulatory body is made, in relation 
to the Finance Documents or the transactions contemplated 
in the Finance Documents or against the Issuer, any Guarantor 
or any member of the Group (other than the Issuer or a member 
of the Group which has incurred Financial Indebtedness 
to Abundance Investment Limited in respect of an issuance 
of debentures) or its assets, in each case which have, or, if adversely 
determined, would have a Material Adverse Effect;

18.2 The Issuer and each Guarantor shall promptly notify the Arranger 
and the Agent of the occurrence of any Event of Default upon 
becoming aware of its occurrence (and the steps, if any, being taken 
to remedy it).

18.3 If any Event of Default occurs and is continuing, the Agent, 
if so directed in writing by Holders of at least 25 per cent. of the 
Principal (or by a Special Resolution of the Holders), shall:

18.3.1 by notice in writing (an “Acceleration Notice”) declare all 
amounts accrued or outstanding under the Debentures and this 
Deed to be immediately due and payable, at which time they shall 
become immediately due and payable;

18.3.2 be permitted, at the cost and expense of the Issuer (such 
costs to be proper and reasonable and as far as practicable agreed 
in advance of appointment), to appoint accountants, lawyers 
or technical advisers as agreed by the Agent and the Issuer to 
protect the Holders’ interests (taken as a class) under the Finance 
Documents and to investigate the Event of Default; or 

18.3.3 permit the appointment of a Holder Representative 
in accordance with the terms of the Schedule to the Abundance 
Terms and Conditions.

18.4 No Holder shall be entitled to take any Enforcement Action 
or to exercise any other rights, discretions or powers or to grant 
any consents or releases under or pursuant to any Finance 
Document, or enforce any provision of this Deed or waive, 
cure or consent to any Event of Default or proposed breach of the 
terms of this Deed except where such action is permitted by and 
in accordance with the Abundance Terms and Conditions.

18.5 An Acceleration Notice must be withdrawn with immediate 
effect by the Agent by way of notice to the Issuer and the Holders 
if it is directed to do so in writing by Holders of at least 25 per cent. 
of the Principal (or by a Special Resolution of the Holders) to the 
effect that the Event of Default or Events of Default in relation 
to which an Acceleration Notice has been given is or are cured 
or waived and that such Holders wish that Acceleration Notice 
to be withdrawn, whereupon that Acceleration Notice will 
automatically be deemed to be withdrawn and will have no further 
effect in relation to the Debenture but without prejudice to any rights 
or obligations which may have arisen before the Agent withdraws 
such Acceleration Notice. No such withdrawal shall affect any other 
Event of Default or any subsequent Event of Default or any right of any 
Holders in relation thereto.

18.6 If an Acceleration Notice has been provided by the Agent in 
accordance with clause 18.3 and such notice has not been withdrawn 
in accordance with clause 18.5, that Acceleration Notice shall 
automatically apply to all the Debentures and the Agent shall ensure 
that any Proceeds following that Acceleration Notice shall be applied 
in accordance with clause 16 (Application of Proceeds).

19 Notices
19.1 The Issuer will give each notice, and will send any other 
document, to a Holder by sending such notice to the Agent who will 
in turn send any document to the relevant Holder using the 
Abundance Service (which, for the avoidance of doubt, includes the 
use of e-mail). Each Holder agrees that the Issuer may rely on the 
Agent to deliver any such notice in accordance with the Abundance 
Terms and Conditions.  

19.2 Each notice sent to a Holder pursuant to clause 19.1 shall, 
at the same time, be sent to the Agent by e-mail to: 
support@abundanceinvestment.com.

19.3 Any notice from the Holders (or the Agent acting on their behalf) 
to the Issuer contemplated by this Deed may be given by e-mail to the 
Issuer at: rickellis-sheldon@cogenuk.com or to such other address 
as otherwise directed by the Issuer from time to time.

19.4 A notice, document or information sent or supplied by electronic 
means to an address specified for the purpose is deemed to be given 
to or received by the intended recipient on the same day it was sent, 
and in proving service it is sufficient to prove that the communication 
was properly addressed and sent.

19.5 The Agent shall promptly send to each Holder details of each 
communication received by it under any Finance Document via the 
Abundance Service if it is obliged to do so under the terms of the 
Finance Document.

19.6 The Agent agrees that it will notify the Issuer and each Guarantor 
and each Holder as soon as reasonably practicable if it takes any 
Enforcement Action.

mailto:support%40abundanceinvestment.com?subject=
mailto:rickellis-sheldon%40cogenuk.com?subject=


56 | 68Issuer: CoGen Limited. Document approved by Abundance Investment Ltd, which is authorised and regulated by the Financial Conduct Authority.

The legal agreement 

19.7 The Agent shall promptly forward to the Issuer and each 
Guarantor a copy of any notice or communication addressed 
to the Issuer or each Guarantor by any Holder which is received 
by the Agent.

20 Meetings of Holders, Voting and Modifications to the Deed
The Schedule to the Abundance Terms and Conditions includes 
provisions inter alia for:

20.1 convening meetings of Holders;

20.2 voting and quorum requirements and powers exercisable 
in respect of an Ordinary Resolution, Special Resolution 
or a Written Resolution;

20.3 the ability to appoint (and powers of) a Holder Representative; 
and

20.4 other matters stated therein.

21 Modifications, Waivers or Consents 
21.1 Provided a Holder Representative (if one has been duly 
appointed) does not object, the Agent may, without the consent 
or sanction of the relevant Holders, authorise or sanction any 
modification of or waive or consent to any breach or proposed breach 
of, any provisions of this Deed or other Finance Document, which 
the Agent considers, in its sole opinion, to be of a formal, minor 
or technical nature or to be necessary to correct a manifest error 
or to comply with any mandatory provisions of law or, in the case 
of a waiver of or consent to a breach or proposed breach, is not 
materially prejudicial to the interests of the relevant Holders. 

21.2 No Obligor nor the Agent shall make or concur in making any 
modification to give any consent under, or grant any waiver in respect 
of, any breach or proposed breach of any Finance Document to which 
it is a party if such modification, consent or waiver:

21.2.1 is not a matter to which the provisions of paragraph 
21.1 apply;

21.2.2 is a Non-Reserved Matter, unless and until the provisions 
of paragraph 21.4 below have been complied with; or

21.2.3 is a Reserved Matter, unless and until the provisions 
of paragraph 21.3 below have been complied with.

21.3 The following matters, actions or provisions of a Finance 
Document (each a “Reserved Matter”) may, from time to time, 
be modified or, in the case of an actual breach or alleged breach 
of any such provision, waived or consented to with the approval 
or sanction of a Special Resolution passed in accordance with 
the Schedule to the Abundance Terms and Conditions: 

21.3.1 any compromise or arrangement proposed to be made 
between the Issuer, the Agent and the Holders or any of them;

21.3.2 any abrogation, modification or compromise or any 
arrangement in respect of the rights of the Holders against the 
Issuer or the rights of the Issuer against the Holders, whether such 
rights arise under a Finance Document or otherwise;

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

21.3.4 postponing or advancing the time for the making of any 
payment, repayment or redemption under any Finance Document;

21.3.5 any change that has the effect of reducing or increasing 
any amount payable or rate of any payment under 
a Finance Document; 

21.3.6 changing the basis on which any payments under a Finance 
Document are calculated or applied (including, without limitation, 
the frequency of any payment or the length of any payment 
period or period in which a payment is calculated, the currency 
of payment, the capitalisation of any amount that would otherwise 
be payable or changing any relevant definitions that are used for 
those purposes);

21.3.7 imposing any condition or otherwise changing the Issuer’s 
obligation to make payments of principal, interest or any other 
amount in respect of the Debentures; 

21.3.8 the appointment of any persons (whether Holders or not) 
as a committee or committees to represent the interests of the 
Holders and to confer upon such committee any powers 
or discretions which the Holders could themselves exercise 
by Special Resolution;

21.3.9 the exchange or substitution of the Debentures for 
or the conversion of the Debentures into shares, bonds or other 
obligations or securities of the Issuer or any other person 
or any proposal or scheme to do the same;

21.3.10 any change or modification (or proposed change 
or modification) to those undertakings or to the definitions 
of Permitted Indebtedness and Permitted Security;

21.3.11 any change in the law governing the Finance Documents 
or change to the court to whose jurisdiction the Issuer has 
submitted under the Finance Documents;

21.3.12 any change to the seniority or legal ranking 
of the Debentures;
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21.3.13 except as permitted by any related guarantee, any release 
of any guarantee issued in relation to the Finance Documents 
or change to the terms of that guarantee;

21.3.14 any waiver of or consent to any Event of Default or 
modification (or proposed modification) to the definition of any 
Event of Default or any other provisions of a Finance Document 
describing circumstances in which Debentures may be declared 
due and payable prior to their scheduled maturity date;

21.3.15 any modification to clauses 7, 16, 18.4, 18.5, 18.6 or this 
clause 21 of this Deed, the definition of Ordinary Resolution or 
Special Resolution, or any modification to paragraphs 3.6, 5, 6, 7 
or 10 of the Schedule to the Abundance Terms and Conditions, 
or any modification to any majority required to pass any such 
resolution or any modification to the number of votes required 
to be cast or the number or percentage of Debentures required 
to be held, or any modification to any quorum for the holding 
of any meeting of Holders; 

21.3.16 power to authorise the Agent to concur in and execute 
and do all such deeds, instruments, acts and things as may be 
necessary to carry out and give effect to any Special Resolution;

21.3.17 any modification to any clause of or definition within 
a Finance Document under which Debentures or Holders 
of Debentures are expressed to be treated the same, equally 
or rateably as between themselves; 

21.3.18 the retirement or removal of the Agent and/or the approval 
of a successor Agent other than in accordance with the Schedule 
to the Abundance Terms and Conditions; or

21.3.19 any modification to the definitions of “Acceleration Notice”, 
“Instructing Party” or “Enforcement Action” in this Deed.

21.4 Every Non-Reserved Matter may, from time to time, be modified 
or, in the case of a breach or proposed breach of any such matter 
or provision, waived or consented to with the sanction 
of an Ordinary Resolution. 

21.5 Any modification, consent or waiver that has been duly 
authorised or sanctioned in accordance with this clause 21 shall:

21.5.1 be notified by the Agent to the Issuer, each Guarantor and 
Holders as soon as reasonably practicable after such modification, 
consent or waiver has been so authorised or sanctioned; and

21.5.2 be binding on all the Holders and the Holders hereby 
authorise the Agent, the Issuer and each Guarantor to execute 
and deliver on its behalf such deeds or documents required to 
implement such modification or the terms of such consent or 
waiver in accordance with clause 21.6.

21.6 In the case of any modification, consent or waiver that has been 
duly authorised or sanctioned in accordance with this clause 21, 
as soon as reasonably practicable after such authorisation 
or sanction, the Agent, the Issuer and each Guarantor at the cost 
of the Issuer, shall execute and deliver any deeds, documents 
or notices as may be required to be executed and/or delivered 
in order to give effect to the terms of such modification, waiver 
or consent (provided that any failure of those parties to meet such 
timing shall not invalidate the modification, consent or waiver).

22 Execution and Registration of Finance Documents 
In addition to the Abundance Terms and Conditions and in 
accordance with the Offer Document, each Holder has appointed 
the Agent or such person or persons as the Agent may nominate 
to execute (whether under seal or under hand) and deliver any 
Finance Document to be executed and delivered on its behalf.

23 No Dealings
The Debentures are not capable of being dealt or listed on any 
stock exchange or other public market in the United Kingdom or 
elsewhere and no application has been, or is intended to be made, 
for the Debentures to be listed or otherwise traded on any such stock 
exchange or other public market.

24 Certificates and Determinations
Any certification or determination by the Agent of a rate or amount 
under any Finance Document is, in the absence of manifest or proven 
error, conclusive evidence of the matters to which it relates.

25 Rights and Obligations 
25.1 No rights are conferred on any person under the Contracts 
(Rights of Third Parties) Act 1999 to enforce any term of this Deed, 
but this does not affect any right or remedy of any person which 
exists or is available apart from that Act.

25.2 Abundance provides services in accordance with arrangements 
it has with the Issuer and operates the Abundance Service in 
accordance with the Abundance Terms and Conditions as agreed 
by Members.

26 Enforcement and preservation costs
The Issuer shall, within 5 Business Days of demand, pay to the Agent 
or Security Trustee (as applicable) the amount of all costs, fees and 
expenses (including legal fees) together with any associated VAT 
properly incurred by the Agent or Security Trustee (as applicable) in 
connection with the enforcement of or the preservation of any rights 
under any Finance Document or proceedings instituted by or against 
the Agent or Security Trustee (as applicable) as a consequence 
of enforcing these rights under the Finance Documents.
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27 Inspection
A copy of this Deed shall be kept at the registered office of the Issuer 
and any Holder and any person duly authorised in writing by a Holder 
may at all reasonable times during office hours inspect it.

28 Endorsement
A memorandum of execution of any deed supplemental to this Deed 
shall be endorsed by the Issuer on this Deed.

29 Conflict
If there is a conflict between the terms of this Deed and the 
Abundance Terms and Conditions, the terms of this Deed will prevail.

30 Counterparts
This Deed may be executed in any number of counterparts, and this 
has the same effect as if the signatures on the counterparts were on a 
single copy of this Deed.

31 Governing Law and Jurisdiction
31.1 Governing Law

31.1.1 This Deed shall be governed by and construed in accordance 
with English law, and all claims and disputes between the parties or 
any of them arising out of or in connection with this Deed (whether 
or not contractual in nature) shall be determined in accordance 
with English law.

31.1.2 If in any court any party argues that a court other than the 
courts of England and Wales has jurisdiction to determine any 
dispute or difference between the parties or any of them arising out 
of or in connection with this Deed that issue shall be determined 
in accordance with English law, and any right any party might 
otherwise have to rely upon the law of the forum or any other law 
is hereby irrevocably and unconditionally waived.

31.2 Submission to jurisdiction

31.2.1 Each party submits to the exclusive jurisdiction of the courts 
of England and Wales in relation to all claims, disputes, differences 
or other matters arising out of or in connection with this Deed, 
provided that nothing in this clause shall prevent the Agent in its 
sole and unfettered discretion, from commencing proceedings 
against any other party in any court of competent jurisdiction.

31.2.2 Each Party irrevocably waives any right that it may have:
(a) to object on any ground to an action being brought in the courts 
of England and Wales, to claim that the action brought in the courts 
of England and Wales has been brought in an inconvenient forum, 
or to claim that the courts of England and Wales do not 
have jurisdiction. 

The waiver contained in this clause 31.2.2(a) includes a waiver of all 
formal and substantive requirements of any otherwise competent 
jurisdiction in relation to this clause 31.2.2(a);

(b) to oppose the enforcement of any judgment of any court 
of England and Wales whether on any ground referred to in clause 
31.2.2(a) or otherwise.

This document is executed and delivered as a deed and takes 
effect on the date stated at the beginning of it.

Schedule 1 
Conditions Precedent to Launch

1 The Issuer and each Guarantor
1.1. A copy of the constitutional documents of each of the Issuer and 
each Guarantor, including any Special Resolution required.

1.2 A copy of a resolution of the board of directors of each of the 
Issuer and each Guarantor:

1.2.1 approving the terms of, and the transactions contemplated 
by, the Finance Documents to which it is a party and resolving that 
it execute, deliver and perform the Finance Documents to which it 
is a party; and

1.2.2 authorising a specified person or persons to execute the 
Finance Documents to which it is a party on its behalf, to give all 
notices and take all other action in connection with the Finance 
Documents to which it is a party.

1.3 A copy of a resolution signed by all the holders of the issued 
shares of each of the Issuer and each Guarantor, approving the terms 
of, and the transactions contemplated by, the Finance Documents 
to which the Issuer and each Guarantor (as applicable) is a party.

1.4 A certificate of the Issuer and each Guarantor (signed by 
a director) as at a date no earlier than the Effective Date confirming, 
in respect of each Guarantor, that it is solvent, and that borrowing, 
guaranteeing or securing, as appropriate, the Issue Amount would 
not cause any borrowing, guarantee, security or similar limit binding 
on it to be exceeded.
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2 Transaction documents 
2.1 A copy of each Finance Document, signed by all parties thereto. 

2.2 A copy of the group structure chart which shows the Group 
as at the Effective Date.

3 Insurance 
Evidence of the extent and level of insurance cover in force and that it 
is in accordance with Paragraph 13 of Schedule 5.

4 Miscellaneous 
4.1 The audited accounts of the Issuer.

4.2 A copy of each Shareholder Loan.

4.3 Any existing indebtedness or Security not permitted in 
accordance with this Deed is repaid and released as appropriate. 

4.4 Such information and documentation as the Agent may require 
in order to comply with its “know your customer” procedures. 

4.5 Completion of due diligence to the satisfaction of the Agent. 

4.6 A business plan to the satisfaction of the Agent, to include 
(among other things) up-to-date financial information and forecasts; 
presented in a financial model.

4.7 To the Agent’s satisfaction: corporate group information, financial 
model and associated confirmation letters.

4.8 A copy of any authorisation or other document, opinion 
or assurance which the Agent considers to be necessary or desirable 
in connection with the entry into and performance of, and the 
transactions contemplated by, any Transaction Document or the 
validity and enforceability of any Transaction Document.

Schedule 2 
Conditions to Drawdown
Prior to the Holders subscribing for and the Debentures being issued 
(in accordance with clause 3.6), the Issuer must have provided the 
Agent with all of the following documents and evidence in form 
and substance satisfactory to it: 

1 Accounts 
1.1 Confirmation that the Working Capital Account is open. 

1.2 Confirmation that the Debt Service Reserve Account is open. 

1.3 a copy of each notice to be sent pursuant to the Security 
Agreements to each bank operating an account (including, 
but not limited to, the notice to account bank in respect of the Debt 
Service Reserve Account in agreed form with the relevant account 
bank, executed by the Issuer and a copy of the acknowledgement 
to the notice executed by the account bank), each insurer, each 
counterparty to a document which has been assigned by way 
of security each substantially in the relevant form set out in the 
relevant Security Agreement.

2 Miscellaneous 
2.1 A copy of the deeds of release and any other release 
documentation as required, signed by the chargee, in relation to the 
removal of the Existing Security. 

2.2 A Luxembourg legal opinion relating to the release documentation 
referred at paragraph 2.1 above.

2.3 Any subordination agreements that may be required.

2.4 Any board minutes or other such corporate authorisation 
documents required in connection with any of the documents 
referred in this Schedule 2.

2.5 The minimum aggregate principal amount of the Debentures 
issued to be confirmed, to the satisfaction of the Agent, to be an 
amount equal to or in excess of the Minimum Issuance Amount.

2.6 In relation to the Secured Agreement, a copy of a written consent 
to assign by way of security from the Buyers (as defined in the 
Secured Agreement). 

2.7 A copy of any authorisation or other document, opinion 
or assurance which the Agent considers to be necessary or desirable 
in connection with the entry into and performance of, and the 
transactions contemplated by, any Transaction Document or the 
validity and enforceability of any Transaction Document.

Schedule 3
Holder Restrictions
1 The Debentures may only be acquired or held by Members who 
are eligible to invest in accordance with the Abundance Terms and 
Conditions, which, as at the date of this Deed, includes: 

1.1 individuals aged 18 years or over who have their permanent 
residence in the UK or an Eligible EEA Country;

1.2 those who are not individuals, being persons who have a 
permanent place of business in the UK or an Eligible EEA Country 
and are duly incorporated, authorised, established or formed in 
accordance with the relevant laws and regulations in the UK or 
relevant Eligible EEA Country (as appropriate); or

1.3 other Members who fulfil all the applicable criteria of eligibility 
to acquire and to hold Debentures in accordance with the Abundance 
Terms and Conditions from time to time.
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2 The Debentures may not be acquired or held by any 
Restricted Person.  

3 The Debentures have not been and will not be registered under the 
United States Securities Act of 1933, as amended, or qualified for sale 
under the laws of the US or under the laws of any country, jurisdiction, 
state or territory outside the UK.

4 The Issuer, or Abundance on its behalf, may require reasonable 
evidence that a proposed transfer is exempt from or not subject 
to a registration or similar requirement in the US or any other 
jurisdiction outside the United Kingdom.

Schedule 4
Representations and Warranties

1 Each Obligor represents and warrants to each of the 
Beneficiaries that:

1.1 Status: it is a limited company, duly incorporated and validly 
existing under the laws of its Original Jurisdiction and it has full power 
to own its assets and carry on its business;

1.2 Binding Obligations: the obligations expressed to be assumed 
by it in each of the Finance Documents are legal, valid, binding 
and enforceable obligations;

1.3 Non-conflict with other obligations: the entry into and 
performance by it of, and the transactions contemplated by, 
the Finance Documents do not and will not conflict with any law 
or regulation applicable to it, its constitutional documents or any 
agreement or instrument binding upon it or any of its assets;

1.4 Power and Authority: it has the power to enter into, perform 
and deliver, and has taken all necessary action to authorise its entry 
into, performance and delivery of, the Finance Documents and the 
transactions contemplated by the Finance Documents;

1.5 Validity and admissibility in evidence: it has obtained all 
required or desirable Authorisations to enable it to enter into, exercise 
its rights and comply with its obligations in the Finance Documents 
and to make them admissible in evidence in its jurisdiction of 
incorporation. Any such Authorisations are in full force and effect;

1.6 Governing law and enforcement: the choice of governing law 
of the Finance Documents will be recognised and enforced in its 
jurisdiction of incorporation and any judgment obtained in England 
or Wales in relation to a Finance Document will be recognised and 
enforced in that jurisdiction;

1.7 Insolvency: no:

1.7.1 corporate action, legal proceeding or other procedure or step 
described in clause 18.1.6 (Insolvency Proceedings); or

1.7.2 creditors’ process described in clause 18.1.7 
(Creditors’ Process),

have been taken or, to its knowledge, threatened in relation 
to it; and none of the circumstances described in clause 18.1.5 
(Insolvency) of this Deed applies to it;

1.8 No default:  

1.8.1 no Event of Default is continuing or is reasonably likely 
to result from the entry into or the performance of any Finance 
Document by it, or the issuance of the Debentures by the Issuer;

1.8.2 no other event or circumstance is outstanding which 
constitutes (or, with the expiry of a grace period, the giving 
of notice, the making of any determination or any combination 
of any of the foregoing, would constitute) a default or termination 
event (however described) under any other agreement 
or instrument which is binding on it or any of its Subsidiaries 
or to which its (or any of its Subsidiaries’) assets are subject which 
has or is reasonably likely to have a Material Adverse Effect;

1.9 Arm’s Length: the Finance Documents to which it is expressed 
to be a party have been, are being or will be entered into in good faith 
for its benefit and on arm’s length terms;

1.10 Information:

1.10.1 to the best of its knowledge and belief (having taken all 
reasonable care to ensure it is so) all information that it has given 
in connection with the Offer Document and the Finance 
Documents was true and accurate in all material respects 
as at the date it was provided, as at any date the information 
is expressed to be given or (as the case may be) as at the date 
of the relevant document containing the information; 

1.10.2 any financial projections contained in the information 
referred to in paragraph 1.10.1 above have been prepared as at the 
date they were provided or stated to be given on the basis of both 
recent and historical information and on the basis of reasonable 
assumptions and was fair (as at the date of the relevant report 
or document containing the projection or forecast) and arrived 
at after careful consideration;
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1.10.3 no event or circumstance has occurred or arisen and 
no information has been omitted from the information referred 
to in paragraph 1.10.1 and no information has been given or 
withheld that results in the information, opinions, intentions, 
forecasts or projections contained in the information referred 
to in paragraph 1.10.1 being untrue or misleading in any 
material respect;

1.11 No litigation: 

1.11.1 other than as disclosed by the Issuer in the Offer Document, 
no litigation, arbitration or administrative proceedings or 
investigations of, or before, any court, arbitral body or agency 
which, if adversely determined, are reasonably likely to have a 
Material Adverse Effect have (to the best of its knowledge and belief 
(having made due and careful enquiry)) been started or threatened 
against it or any of its Subsidiaries; 

1.11.2 no judgment or order of a court, arbitral tribunal or other 
tribunal or any order or sanction of any governmental or other 
regulatory body which is reasonably likely to have a Material 
Adverse Effect has (to the best of its knowledge and belief 
(having made due and careful enquiry)) been made against 
it or any of its Subsidiaries;

1.12 No breach of laws: it has not breached any law or regulation 
where breach would have a Material Adverse Effect;

1.13 Environmental laws:

1.13.1 each member of the Group is in compliance with paragraph 
8 (Environmental compliance) of Schedule 5 (Positive Undertakings) 
and to the best of its knowledge and belief (having made due and 
careful enquiry) no circumstances have occurred which would 
prevent such compliance, in each case, in a manner or to an extent 
which has or is reasonably likely to have a Material Adverse Effect;

1.13.2 no Environmental Claim has been commenced or (to the 
best of its knowledge and belief (having made due and careful 
enquiry)) is threatened against any member of the Group where 
that claim has a reasonable prospect of success and has 
or is reasonably likely to have, if determined against that member 
of the Group, a Material Adverse Effect;

1.14 Taxation:

1.14.1 it is not materially overdue in the filing of any Tax returns and 
it is not, and no member of the Group is, overdue in the payment 
of any amount in respect of Tax of £50,000 (or its equivalent in any 
other currency) or more;

1.14.2 no claims or investigations are being, or are reasonably likely 
to be, made or conducted against it with respect to Taxes such that 
a liability of, or claim against it of £50,000 (or its equivalent in any 
other currency) is reasonably likely to arise; and

1.14.3 in the case of the Issuer, it is resident for Tax purposes only 
in its Original Jurisdiction.

1.15 Group Structure Chart: the group structure chart delivered 
to the Arranger pursuant to Schedule 1 (Conditions Precedent to entry 
into Debenture Deed) of this Deed is true, complete and accurate 
in all material respects and shows each member of the Group, 
including current name and company registration number, its Original 
Jurisdiction (in the case of the Issuer or any Guarantor), its jurisdiction 
of incorporation or establishment (in the case of any other member 
of the Group), in each case as at the Effective Date;

1.16 Trustee: it is not entering into any Finance Document 
as a trustee;

1.17 Centre of main interests and establishments: for the 
purposes of The Council of the European Union Regulation No. 
1346/2000 on Insolvency Proceedings and/or Regulation (EU) 
2015/848 of the European Parliament and of the Council of 20 May 
2015 on insolvency proceedings (recast) (as applicable) 
(the “Regulation”) its centre of main interest (as that term is used 
in Article 3(1) of the Regulation) is situated in the United Kingdom 
and it has no “establishment” (as that term is used in Article 2(h) 
of the Regulation) in any other jurisdiction;

1.18 Secured Agreement: there has been no breach of the material 
terms of the Secured Agreements and no person has disputed, 
repudiated or disclaimed liability under the Secured Agreements 
or evidenced an intention to do so.

2 The representations and warranties set out in this Schedule 4 
(Representations and Warranties) are made by each of the Issuer and 
each Guarantor on the date of this Deed, on the date on which the last 
of the documents and evidence specified in Schedule 2 (Conditions 
to Drawdown) of this Deed is provided to the Agent in form and 
substance satisfactory to it, and on the Effective Date.

3 Subject to paragraph 4 below, the Repeating Representations are 
also deemed to be made by the Issuer and each Guarantor on the first 
day of each Interest Period.

4 Each representation or warranty deemed to be made after the date 
of this Deed shall be deemed to be made by reference to the facts 
and circumstances existing at the date the representation or warranty 
is deemed to be made.
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Schedule 5
Positive Undertakings

Subject to the terms of this Deed, each of the Issuer and each 
Guarantor (as applicable) undertakes to the Beneficiaries as follows: 

1 Authorisations: Each of the Issuer and each Guarantor must 
promptly obtain, comply with and do all that is necessary to maintain 
in full force and effect any Authorisation required under any law 
or regulation of England and Wales that enable it to perform its 
obligations under the Finance Documents and to ensure the legality, 
validity, enforceability or admissibility in evidence of any Finance 
Document or that enable it to own its assets and carry on its business 
as it is being conducted, except where failure to obtain or effect such 
Authorisations would not materially adversely impair its ability 
to perform its payment obligations under the Finance Documents 
to which it is expressed to be a party.

2 Compliance with laws: Each of the Issuer and each Guarantor 
must comply with any law or regulation (including any Environmental 
Law) to which it is subject where such breach would materially 
adversely affect its ability to perform its obligations under the 
Finance Documents or result in a liability against it in an amount 
which exceeds £50,000.

3 PLC compliance: the Issuer will comply with all laws and 
regulations applying to the governance, administration and 
operations of a public liability company in England and Wales from 
time to time, notwithstanding its status as a private limited company.

4 Taxes: The Issuer must pay all Taxes due and payable by it prior 
to the accrual of any fine or penalty for late payment and must 
promptly pay to HM Revenue & Customs all VAT and related interest 
and penalties payable by it, except to the extent contested by 
it in good faith. 

5 Reserve: The Issuer will at all times in respect of any amount that 
is outstanding under this Deed, and until the Maturity Date, maintain 
an amount in free cash in the Debt Service Reserve Account equal 
to the amount of Interest payable on the next Interest Payment Date 
(to be used solely for the payment thereof).

6 Working Capital Account: the Issuer will at all times maintain 
an account designated the ‘Working Capital Account’ requiring the 
signature of two directors for any withdrawal.

7 Share security: Each Guarantor shall grant no Security over shares 
of the Issuer other than Permitted Security. 

8 Environmental compliance: Each Guarantor shall, and shall 
ensure that each member of the Group will:

8.1 comply with all Environmental Law;

8.2 obtain, maintain and ensure compliance with all requisite 
Environmental Permits;

8.3 implement procedures to monitor compliance with and to prevent 
liability under any Environmental Law,

where failure to do so has or is reasonably likely to have a Material 
Adverse Effect.

9 Environmental claims: The Issuer and each Guarantor shall 
procure that each member of the Group shall inform it, promptly 
upon becoming aware of the same, and each Guarantor shall in turn 
inform the Agent in writing of:

9.1 any Environmental Claim against any member of the Group which 
is current, pending or threatened; and

9.2 any facts or circumstances which are reasonably likely to result 
in any Environmental Claim being commenced or threatened against 
any member of the Group,

where the claim has a reasonable prospect of success and, if 
determined against that member of the Group, has or is reasonably 
likely to have a Material Adverse Effect.

10 Secured Agreement: The Issuer and each Guarantor shall at all 
times comply with their respective obligations under the Secured 
Agreement.

11 Access: the Issuer shall allow the Agent or any person or persons 
appointed on the Agent’s or Holders’ behalf in accordance with 
clauses 18.3.2 or 18.3.3 (Events of Default) of this Deed (respectively) 
or the Schedule to the Abundance Terms and Conditions (each 
a “Holder Appointee”) and any of their officers, employees and 
professional advisers to have, and shall ensure that the Agent and/
or the Holder Appointee (as applicable) are given, access to the 
premises, assets, books, accounts and records of the Issuer during 
normal business hours on reasonable notice, being notice which 
is given no less than 10 Business Days prior to the proposed day of 
access, and further provided that such requests are made no more 
frequently than once in any six-month period.
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12 Supplemental legal mortgage: if required by the Agent, at any 
time following the completion of a lease in relation to any Property, 
the Issuer shall, at its own cost, prepare and execute any further 
documents and take any further action the Agent may require, in its 
absolute discretion, for taking and perfecting its security over that 
lease in accordance with the Security Agreement.

13 Insurances: the Issuer and each Guarantor must ensure that at 
all times from the Effective Date insurance policies are maintained in 
full force and effect, which a prudent company or other person in the 
same business as the Issuer would insure.

Schedule 6
Negative Undertakings

A Subject to the terms of this Deed, the Issuer undertakes to the 
Beneficiaries that it shall not:

1 Financial Indebtedness: incur or allow to remain outstanding any 
Financial Indebtedness, other than Permitted Indebtedness;

2  Lending: be a creditor in respect of any Financial Indebtedness, 
other than a Permitted Loan;

3 Negative Pledge: create or permit to subsist any encumbrance 
over any of its assets, other than Permitted Security;

4 Dividends:

4.1 declare, make or pay any dividend, charge, fee or other 
distribution (or interest on any unpaid dividend, charge, fee or other 
distribution) (whether in cash or in kind) on or in respect of its share 
capital (or any class of its share capital);

4.2 repay or distribute any dividend or share premium reserve;

4.3 redeem, repurchase, defease, retire or repay any of its share 
capital or resolve to do so; or

4.4 make any distribution of assets or other payment whatsoever 
in respect of share capital whether directly or indirectly;

5 Disposals: enter into a single transaction or a series of transactions 
(whether related or not and whether voluntary or involuntary) to sell, 
lease, transfer, licence, surrender, set-off or otherwise to dispose of all 
or any part of any Property, shares, account or rights under a contract 
subject to a Security Agreement, without the Agent’s prior written 
consent, unless the proceeds of such disposal are sufficient, and are 
used, to repay in full all amounts outstanding under or in connection 
with this Deed;

6 Merger: enter into any amalgamation or merger, without the prior 
consent of the Agent;

7 Joint Venture: form, enter into, invest in or transfer any asset 
to any partnership, consortium or joint venture entity or any other 
incorporated or unincorporated association for the purposes of any 
business or form or acquire any subsidiary undertaking (as defined 
in section 1162 of the Companies Act 2006);

8 Shareholder Loans: repay, cancel or reduce any Shareholder Loan 
other than where on the Proposed Repayment Date: 

8.1 Surplus Cash is in excess of £3,000,000;

8.2 the proposed amount of any repayment pursuant to this 
paragraph 8 does not reduce Surplus Cash to an amount less 
than £3,000,000; 

8.3 Surplus Cash for the 12 month period following the Proposed 
Repayment Date is projected to exceed £1,000,000 at all times;

8.4 No Event of Default has occurred; and 

8.5 the Shareholder Loan is repaid in accordance with its terms. 

B Subject to the terms of this Deed, each of the Issuer and each 
Guarantor (as applicable) undertakes to the Beneficiaries that it shall 
not:

9 Merger: enter into any amalgamation, demerger, merger or 
corporate reconstruction, without the prior consent of the Agent;

10 Change in business: change the general nature of the business 
of the Group (taken as a whole) from the construction, development 
and related property; and

11 Scheme: establish any pension or life insurance scheme, or any 
bonus, profit sharing, share option or other incentive scheme 
for its directors or employees;

12 Secured Agreement Fees: itself and shall ensure that no 
member of the Group amends, varies, waives, novates, supplements 
or replaces any of the terms of any Secured Agreements except with 
the prior written consent of the Agent; and

13 Conversion: convert the Debentures or any repayments 
of Principal or payments of Interest in relation to the same into shares 
or any other securities of the Issuer without the sanction of a Special 
Resolution in accordance with the Schedule to the Abundance Terms 
and Conditions.
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Schedule 7
Guarantors 

Name    Cogen Limited  
Company No.  09161643
Registered Address Blythe House Blythe Park, 
     Cresswell Lane, Cresswell, 
     Stoke-On-Trent, Staffordshire ST11 9RD 
Jurisdiction  England & Wales

Name    Eastham Bio Power Limited 
Company No.  09545668
Registered Address Blythe House Blythe Park, 
     Cresswell Lane, Cresswell, 
     Stoke-On-Trent, Staffordshire ST11 9RD 
Jurisdiction  England & Wales
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The Issuer 
Executed as a Deed by )   
Cogen Limited )    
acting by a director ) 

Name: ....................................................................................................................

In the presence of:

Witness Signature: ...............................................................................................

Witness Name: .....................................................................................................

Witness Occupation: ...........................................................................................

Witness Address:  .................................................................................................

 ................................................................................................................................

 ................................................................................................................................

Guarantor
Executed as a Deed by )   
Cogen Limited )    
acting by a director ) 

Name: ....................................................................................................................

In the presence of:

Witness Signature: ...............................................................................................

Witness Name: .....................................................................................................

Witness Occupation: ...........................................................................................

Witness Address:  .................................................................................................

 ................................................................................................................................

 ................................................................................................................................

Guarantor
Executed as a Deed by )   
Eastham Bio Power Limited )    
acting by a director ) 

Name: ....................................................................................................................

In the presence of:

Witness Signature: ...............................................................................................

Witness Name: .....................................................................................................

Witness Occupation: ...........................................................................................

Witness Address:  .................................................................................................

 ................................................................................................................................

 ................................................................................................................................

Signature pages
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The Arranger
Executed as a Deed by )   
Abundance Investment Ltd )    
acting by a director ) 

Name: ....................................................................................................................

In the presence of:

Witness Signature: ...............................................................................................

Witness Name: .....................................................................................................

Witness Occupation: ...........................................................................................

Witness Address:  .................................................................................................

 ................................................................................................................................

 ................................................................................................................................

The Agent
Executed as a Deed by )   
Abundance Investment Ltd )    
acting by a director ) 

Name: ....................................................................................................................

In the presence of:

Witness Signature: ...............................................................................................

Witness Name: .....................................................................................................

Witness Occupation: ...........................................................................................

Witness Address:  .................................................................................................

 ................................................................................................................................

 ................................................................................................................................

Signature pages
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Issuer, we or us:
CoGen Limited
Registration number 09161643
Blythe House
Blythe Business Park
Stoke on Trent ST11 9RD

Legal advisors to CoGen Limited:
Ashfords LLP
1 New Fetter Lane
London EC4A 1AN   

Arranger and distributor:
Abundance Investment Ltd (Abundance)
16 Linen House
253 Kilburn Lane
London W10 4BQ

Legal advisors to Abundance:
Keystone Law Limited
48 Chancery Lane
London WC2A 1JF

TLT LLP
1 Redcliff Street
Bristol BS1 6TP

Terms and conditions for the use of the Abundance service 
available at abundanceinvestment.com

We would like to thank you for taking the time to read our offer 
document. CoGen Limited accepts responsibility for the information 
it contains, which is true to the best of our knowledge and belief 
(having taken all reasonable care 
to ensure this is so) and reflects the facts without omitting anything 
which could affect its importance.

Directors of CoGen Limited 

https://www.abundanceinvestment.com
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