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This is a financial promotion and is not 
intended to be investment advice.  
If you are in any doubt about the action 
you should take or the contents of this 
document, you should contact your 
stockbroker, solicitor, accountant, bank 
manager or other professional advisor 
authorised by the Financial Conduct 
Authority to conduct investment business 
and who specialises in advising on 
investment in bonds, shares and other 
securities, including unlisted securities. 

This document (the “Invitation” or “Invitation 
Document”) constitutes an invitation to 
subscribe for bonds (“Good Energy Bonds”) 
issued by Good Energy Group plc (“Good 
Energy” or the “Company”) on the terms 
and conditions set out in this Invitation. 
Investors should not subscribe for any of 
the Good Energy Bonds referred to in this 
Invitation Document except on the basis of the 
information published in this Invitation and the 
Instrument dated 1 October 2013 constituting 
the Good Energy Bonds of the Company (the 
“Instrument”), the terms of which are set out 
on pages 27 to 30 of this Invitation Document. 

Your attention is particularly drawn to the 
“Risk Factors” which are set out on pages 
23 and 24 of this Invitation. Prospective 
investors should consider carefully whether 
an investment in Good Energy Bonds is 
suitable for them in the light of their personal 
circumstances. Good Energy Bonds are an 
unsecured debt of the Company and they may 
not be a suitable investment for all recipients 
of the Invitation. Good Energy Bonds are not 
transferable or negotiable on the capital 
markets and no application is to be made for 
Good Energy Bonds to be admitted to listing 
or trading on any market. Investment in an 
unquoted security of this nature, being an 
illiquid investment, is speculative, involving a 
degree of risk. It will not be possible to sell or 
realise Good Energy Bonds before they mature 
or to obtain reliable information about the 
risks to which they are exposed. Good Energy 
Bonds are an unsecured debt of the Company 
and there is no certainty or guarantee that the 
Company will be able to repay them. 

This Invitation, which is a financial promotion 
for the purposes of Section 21 of the Financial 
Services and Markets Act 2000 (“FSMA”), 
is issued by the Company which accepts 
responsibility for the information contained 
herein. This document has been approved 
as a financial promotion for UK publication 
by Nplus1 Singer Advisory LLP of One 
Bartholomew Lane, London EC2N 2AX (“N+1 
Singer”), which is authorised and regulated by 
the Financial Conduct Authority to conduct 
investment business. N+1 Singer is registered 
on the Financial Conduct Authority’s Register 
with registered number 568323. N+1 Singer 
is acting exclusively for the Company in 
connection with the issue of Good Energy 
Bonds and no one else, and will not regard 
any other person as its customer nor be 
responsible to any other person for providing 
the protections afforded to customers of 
N+1 Singer or for advising any such person in 
relation to the issue of Good Energy Bonds. 
All documents, payments or electronic 
information and communications sent by, to or 
from you or on your behalf will be sent entirely 
at your own risk. 

This Invitation does not constitute an offer 
of transferable securities to the public and 
accordingly this Invitation does not constitute 
a prospectus to which the Prospectus Rules 
of the Financial Conduct Authority apply. 
Therefore, this Invitation and the Instrument 
have not been approved by the Financial 
Conduct Authority or any other regulatory 
body. You should ensure that you have read 
and understood all of this Invitation Document 
before applying for Good Energy Bonds. If 
you are in any doubt as to the contents of this 
Invitation, or whether subscribing for Good 
Energy Bonds is a suitable investment for 
you, you should seek your own independent 
advice from an appropriately qualified advisor 
authorised under the Financial Services 
and Markets Act 2000 and who specialises 
in advising on the acquisition of unlisted 
securities. This Invitation Document does not 
constitute an offer to sell, or the solicitation 
of an offer to buy, Good Energy Bonds in any 
jurisdiction in which such offer or solicitation 
is unlawful and, in particular, is not for 
distribution into the United States or Canada. 
Good Energy Bonds have not been and will not 
be registered under the applicable securities 
laws of the United States or Canada and 
may not be offered or sold within the United 
States or Canada or to any national, resident 
or citizen of the United States or Canada. The 
distribution of this Invitation Document in 
other jurisdictions may be restricted by law 
and therefore persons into whose possession 
this document comes should inform 
themselves about and observe any such 
restriction. Any failure to comply with these 
restrictions may constitute a violation of the 
securities laws of any such jurisdictions.

This document is important and 
requires your immediate attention
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1  Good Energy supplies the national electricity grid with an equivalent amount of renewable electricity to 
match all our customers’ demand over a 12 month period.

Letter from Juliet Davenport, OBE
Chief Executive Officer & Founder of 
Good Energy

Thank you for your interest in our Good Energy Bonds.

I founded Good Energy over a decade ago to make a difference. We wanted to 
give people the opportunity to help tackle climate change by switching to an 
energy supplier that right from the very beginning has been committed to a 100% 
renewable fuel mix 1, with electricity generated now from natural UK sources like 
Cornish sunshine, Scottish wind and Welsh rain. 

Good Energy has always been about creating new opportunities for people to be 
involved in their own energy future. Through choosing to buy power from over 500 
renewable generators across the UK, we have always strived to bring a ‘people-first’ 
approach to the UK energy market. But now we want to do even more.

As our customer numbers continue to grow rapidly, it’s only common sense for 
us to develop, own and operate more renewable generation capacity to meet our 
increasing customer demand for energy. That’s why over the last two years we 
invested in a pipeline of wind and solar farms which now exceeds 200MW. 

Good Energy has a long history of inviting its customers to invest directly in the 
company, and now we are pleased to give you the opportunity to invest in our  
new developments. We want the way that we fund our new developments to be 
diverse, just as our renewable energy mix is. Having successfully raised over £6.5 
million of equity capital in the last 18 months, we now want to broaden our investor 
base and offer our customers and others the opportunity to invest in our Good 
Energy Bonds to help us to accelerate the development of our renewable energy 
generation capacity. 

We hope that you’ll agree that the Good Energy Bonds are a great opportunity 
to be part of our plans for the future. The way in which we are powering our world is 
changing, and we want Good Energy to play a leading role in delivering that. 
We hope that you will too.

Juliet Davenport, OBE

CEO and Founder, Good Energy
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Good Energy Bonds are corporate bonds, paying 
regular fixed interest, with the original sum of  
money repayable at maturity.

Main Terms: 

 ● Interest – 7.25% per annum , payable 6 
monthly in May and November each year

 ● Additional interest for our customers – 0.25% 
per annum (i.e. gross interest equivalent to 
7.5% per annum), payable at maturity  
 
This additional annual interest payment 
(payable at maturity) is available to any 
Bondholder who is our customer on 1 January 
of the relevant year

 ● Maturity – 4 year term, then rolling annually 
thereafter unless redeemed 
 
Bonds may be redeemed by a bondholder 
giving six months written notice prior to 
the fourth anniversary (or any subsequent 
anniversary)

 ● Amount we are looking to raise – £5 million. 
If we receive applications above this level, 
the Company may decide to raise a higher 
amount, up to a maximum of £15 million

 ● Subscriptions – Minimum of £500 – then 
increased in multiples of £500 – no maximum 
amount per Bondholder 

 ● Use of Proceeds – Our UK renewable energy 
projects, primarily solar or wind projects, and 
general corporate purposes

 ● Security – Good Energy Bonds are an 
unsecured debt of the Company 

 ● Transferability – Good Energy Bonds will not 
be listed and are not transferable

 ● Offer Period – The offer period closes on  
13 November 2013, unless extended by  
the Company

 ● Issuer – Good Energy Group plc

Good Energy Bonds provide Bondholders with the 
opportunity to support a pioneering UK renewable 
energy business, seeking to raise £5 million 
to invest in increasing its own solar and wind 
generation capacity. This will help to contribute to 
the Group’s overall objective of generating 50% 
of its expected electricity supply, with a target of 
110MW of its own renewable energy generation 
capacity, by 2016.

Renewable energy generation assets are long-
term fixed assets which have strong, stable 
and recurring revenue streams, backed by 
Governmental guarantees through the Feed-in 
Tariff and Renewables Obligation schemes. Our 
planned increase in solar and wind generation 
capacity will further diversify the Group’s energy 
mix – by both technology and geography – and 
underpin the Group’s long-term electricity 
purchasing position. 

Please refer to the Bond Instrument, the terms of which are set out on pages 27 to 30 for the full terms 
and conditions of the Good Energy Bonds. 

Introducing 
Good Energy Bonds 



Level 1 £/year 2

Low (2,100kWh/year) £369

Medium (3,300kWh/year) £545

High (5,100kWh/year) £810

Good Energy customers
Our customers, in addition to the above, get an extra 0.25% per annum (i.e. gross interest  
equivalent to 7.5% per annum). As this is payable on maturity, the table below outlines the gross 
additional interest and total interest, assuming the bonds are held for four years

1  Ofgem’s typical UK domestic consumption values for electricity consumption.
2 Calculated using Good Energy standard tariff, averaged across regions.

All Bondholders
The table below outlines the gross annual interest for a selection of investment amounts

Whether a customer or not, you might like to use your interest to help pay your electricity bills.  
If so some typical electricity consumption levels for a standard domestic electricity meter are  
given below, for illustration

Investment Annual cash interest 
(7.25% gross)

£5,000 £362.50

£10,000 £725.00

£25,000 £1,812.50

Investment Additional cash interest 
payable at maturity 
(equivalent to 0.25%  
per annum)

Total payable for 4 year 
term (annual interest plus 
additional interest)

£5,000 £50.00 £1,500.00

£10,000 £100.00 £3,000.00

£25,000 £250.00 £7,500.00

Examples

Good Energy Bonds add a sustainable 
and ethical investment to your portfolio.



Docker Nook, Lake District
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Good Energy is an AIM-listed renewable energy company that 
generates – and supplies 1 – 100% renewable electricity to 
domestic and business customers. We also supply gas and provide 
administration for our Feed-In Tariff customers. 

We have a clear mission statement at our core to “support the 
development of renewable energy in the UK and help our country 
play its part in reducing carbon emissions”. 

Introducing  
Good Energy Group plc

1 April 2012 – 31 March 2013
Source: DECC, Fuel Mix Disclosure data table.

1  Good Energy supplies the national electricity grid with an equivalent amount of renewable electricity to 
match all our customers’ demand over a 12 month period.

Coal 38.4% 
Natural gas 27.7% 
Nuclear 20.6% 
Renewables 11.3%
Other 2.0%

UK average electricity fuel mix

Renewables 100% 

Good Energy electricity fuel mix

Working to 
ensure the 

right legislative 
framework for 

renewables

Delivering  
this as part  

of a commercial  
business model

Enabling 
customers 

and independent 
renewable 

generators to play  
a part

To keep the 
world a habitable 
place by avoiding 

climate change and 
make the UK more 

energy self-
sufficient



9

Chronology

1999 2001 2003 20052000 2002 2004 2006 2007

Management 
buy out

Our first share 
offering

Second share 
offering

Listed on PLUS 
Markets

   Brought all 
operations in 
house

Third share 
offering

   Award-winning 
HomeGen 
scheme launched, 
a precursor to the 
Feed-in Tariff

 10,000 customers

  Won Ashden Award for 
HomeGen scheme

 20,000 customers  First customers to 
Unit[e], founded by 
Juliet Davenport and the 
forerunner to Good Energy

    Purchase of the UK’s first 
commercial wind farm in 
Delabole, North Cornwall – 
then 4MW

Good Energy 
founded

 Custom
ers

 A
w

ards
 B

usiness activites
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2009 20112008 2010 2012 2013

Admitted to LSE AIM 
and equity raised

Further equity raised

  Sunday Times Best 
Green Companies award

   HotROCs scheme 
launched – the UK’s first 
renewable heat incentive 
scheme – supported by 
launch of gas supply

   Good Energy Academy 
launched to develop 
best levels of customer 
service

   Repower of Delabole 
wind farm – now 9.2MW

 Top energy company in Which? Customer Satisfaction Survey

   Our Renewables 
Charter launched

 50,000 customers

    Acquired consented 
8.2MW wind farm site at 
Hampole, Yorkshire

  Launched our first 
local electricity tariff

 100,000 customers 30,000 customers

  Won Company of the 
Year award at British 
Renewable Energy 
Awards

10th Anniversary

  Breaking the Mould 
Award by Financial Mail 
on Sunday

  Best Green Electricity 
Supplier by Ethical 
Consumer magazine
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Our company

At Good Energy, we strive to 
lead by example and to set the 
standard in the energy market 
as an ethically and socially 
responsible company, showing 
that an energy business can 
be commercially successful 
– because of our values – not 
despite them.

 
In 2013, we were named as the best Green 
Electricity Supplier by Ethical Consumer magazine, 
and we won the Company of the Year Award at the 
British Renewable Energy Awards.

Good Energy is a founding member of the  
Social Stock Exchange and Ethex, providing 
independent information on mission-based, 
but commercially successful companies.

  £9.5m cash balance

  £11m shareholders equity 

  £1.4m profit before tax

  £28.2m annual revenue

Key facts

As at 31 December 2012

£30m

£20m

£10m

£0m

Revenue

2008 2009 2010 2011 2012

£1.5m

£1.0m

£0.5m

£0m

Net profit before tax

2008 2009 2010 2011 2012



Recent corporate history
As a public quoted company since 2004, we 
are accountable to around 1,700 shareholders. 
Alongside institutional investors, most of 
these are customers of Good Energy, and many 
invested in us in the early days. 

In July 2012, we listed on the AIM market of the 
London Stock Exchange, raising £4 million of new 
equity in the process. This has been put to good 
use in:

 ● Developing our solar and wind development 
portfolio, which now stands at over 200MW; 

 ● Improving our trading systems – allowing 
us to trade our renewable energy even more 
effectively; and 

 ● Extending our marketing to potential customers. 

In July 2013, we raised a further £2.7 million of 
equity capital to support the development of 
our own renewable energy capacity from our 
development portfolio. 

Since July 2012, when Good Energy was admitted 
to AIM, the share price has increased to 141p (as at 6 
September 2013), giving us a market capitalisation 
of over £20 million.

100% renewable electricity
Our standard tariff is certified with 100%  
renewable electricity status through the Green 
Energy Supply Certification Scheme. This 
independently administered scheme, based on 
OFGEM guidelines, is used to verify that Good 
Energy has bought sufficient electricity from 
renewable sources to match all of its customers’ 
demand over the last year. 

1 April 2012 – 31 March 2013

Good Energy’s 2012/13 fuel mix

 Wind 68.1% 
 Solar 25.5% 
Hydro 6.2% 
 Biogen 0.2%
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Our business activities
Headquartered in Chippenham, Wiltshire, with 
customers nationwide, we have built a strong 
reputation as an ethical green energy group and a 
broad customer base as people increasingly look 
to source their electricity from renewable sources, 
supported by our award-winning customer service.

With over 100,000 customers our diverse business 
model is successfully delivering strong, growing 
and recurring revenues from our main businesses:

Energy supply 

We have over 35,000 domestic and  
commercial electricity customers and over  
12,000 gas customers.

Good Energy aims to offer customers the highest-
quality service and most price competitive 
renewable energy alternative when it comes 
to choosing an electricity supplier. We aim 
to do this by being specialists in buying (and 
trading) renewable power from the UK’s growing 
decentralised electricity generation community 
and by generating more of our own renewable 
energy in the future. 

Putting our customers at the centre of our 
proposition is vitally important to us at Good 
Energy and is why we are proud of coming top 
in the Which? Customer Satisfaction Survey 
for energy suppliers in 3 of the last 4 years. This 
demonstrates the effectiveness of all our hard 
work put into the development of the Good Energy 
team, and the training of our staff in specialist 
areas such as energy efficiency.

In 2012, our electricity supply customer numbers 
increased by 13% and our gas supply customer 
numbers increased by 58%. This strong growth in 
our supply customer base has led to a significant 
increase in demand for more renewable energy and 
drives our long-term strategic aim of owning and 
operating a greater generation capacity.

We currently purchase energy from over 500 
renewable generators, from across the UK, 
generating power from all four of the key 
renewable energy technologies (i.e. wind, solar, 
hydro and biomass).

Feed-in Tariff administration

We are one of the largest FIT administrators in the 
UK, with over 55,000 sites.

Good Energy launched its pioneering ‘HomeGen’ 
scheme in 2004 to support small-scale renewable 
electricity generators. This early stage involvement 
in the UK’s rapidly growing renewable energy 
sector proved to be a precursor to the UK 
Government’s Feed-in Tariff scheme. 

Renewable energy generation

Our wind farm in Delabole, Cornwall, was the UK’s 
first commercial wind farm when it opened for 
business in 1991. In 2002, we bought the wind farm 
from the Edwards family and - eight years later - 
we re-powered it with an £11.8 million investment, 
which more than doubled its output capacity. 
In 2012, it supplied us with 16% of our electricity 
supply needs, equivalent to around 5,700 homes1.

We are currently constructing our second 
commercial wind farm in Hampole, Yorkshire, 
which we expect to be fully operational and 
generating by March 2014. It is expected to provide 
electricity for approximately 4,4002 homes and 
increases our total owned generation capacity to 
support our electricity supply needs.

1  Calculation based on Delabole wind farm export data from 2011-2012 of 24,672MWh/year, and on 4,266kWh average consumption of a UK home 
(source: Renewable UK). 

2  A typical UK turbine produces 2,295,120kWh per MW per year. Calculation here is based on 8.2MW, i.e. 18,819,980kWh per year, on an assumed 
capacity of 26.2% (source: DUKES 2012 figures) and on 4,266kWh average consumption of a UK home (source: Renewable UK). 



Good Energy Group revenue 2012

Generation 8%  

3 of 4 wind turbines at Delabole Wind Farm

Electricity supply 68%  

Good Energy non-executive Director Martin 
Edwards with a Delabole resident celebrating 
the launch of their local tariff

Feed-in Tariff 11%  

Alan Pinder with his solar panels

Good Energy Group Revenue 2012

Electricity supply 68% 
Gas supply 13% 
 Feed-in Tari� 11% 
Generation 8%
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Our generation plans
Our strategic aim is to develop, own and operate 
110MW of our own generation capacity by 2016, 
which equates to 50% of our expected 2016 
electricity supply. We are confident that the 
development pipeline that we have built up will be 
more than enough for us to achieve this. 

The current development pipeline has over 
200MW of UK wind and solar projects. These sites 
would be developed at a range of locations across 
Great Britain. 

The development of any kind of infrastructure 
naturally brings challenges related to the planning 
system, so we anticipate that not all of these sites 
will be approved or built. Even so, this pipeline 
far exceeds our target and a number of projects 
that obtain full planning approval will be sold to 
generate additional development profits.  
Currently, fully consented sites are estimated to 
have a market value of between £100,000 and 
£150,000 per MW. 

Good Energy’s experience of working with 
smaller generators shows that a diverse source 
of renewable generators can provide an effective 
portfolio for buying and selling power. A larger 
number of generators at a variety of locations using 
a range of different technologies helps create a 
balanced energy portfolio.

Specifically wind and solar complement each 
other well, given that their maximum output tends 
to happen at different times of the year: wind in 
the winter and solar in the summer. By investing in 
these two main technologies, we can underpin our 
customers’ long-term demand for electricity.

A selection of our solar and wind project 
sites in the UK

Scotland 
25MW

Wales 
30MW

 

South 
100MWDelabole 

9.2MW

East  
Midlands 

15MW
Eastern 
region 
49MW

Hampole 
8.2MW

  Projects completed or 
under construction

  Development pipeline 
(approximated figures)



Our team
With over a decade’s track record in providing renewable energy to UK households, our expertise has 
been built up from a time when a renewable energy market was, for many, a pipe dream. We’re now using 
that knowledge and in-depth market understanding to underpin our future development plans and to 
help us to deliver our new renewable energy generation capacity.

Key team members are:

Juliet Davenport (OBE), CEO

Juliet launched Unit[e], the 
forerunner to Good Energy,  
in 1999 as her response to the 
challenge of climate change.  
She was awarded an OBE  
for services to renewable 
electricity in 2013, and sits on a 
number of governmental and 
industry panels representing 
renewable energy. 

Garry Peagam – Group Finance 
Director 

Garry was appointed Group 
Finance Director in June 2010. 
His previous roles were in 
multinationals and the energy 
industry. He qualified as a 
Chartered Accountant with 
Arthur Andersen. 

Mark Shorrock – Acting 
Director of Development 

Mark became acting Director of 
Development in 2012. 
Since 2011, Mark has submitted 
22 solar planning applications, 
all of which have been 
successfully approved. Overall 
he has been responsible for the 
development of over 70MW of 
wind and solar in the UK. 

Ben Gowers – Head of 
Development & Delivery

Ben joined in 2013 and brings 
considerable experience of 
onshore development and 
construction. He has advised  
on strategy and development  
to international companies  
and new entrants into the UK 
energy market.

Sam McCarthy – Head of 
Strategic Planning

Sam joined in April 2012 from 
PricewaterhouseCoopers 
LLP. Sam previously helped 
Westmill Solar Co-operative 
secure £11m of funding for its 
refinancing and community 
share offering.

Jessica Knowles – Head of 
Stakeholder Engagement

Jessica joined in 2007 and 
project managed the re-power 
of Delabole Wind Farm in 
2010. She is responsible for 
our Renewables Development 
Charter and all stakeholder 
engagement programmes for 
solar and wind.
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Case study: Delabole Wind Farm, 
Cornwall
The UK’s first commercial wind farm, since we 
bought it in 2002 Delabole has continued  
to use advanced turbine technology, with its 
re-powering in 2010.

We used the re-powering of the site to develop 
a new standard of best practice for community 
consultation, holding a number of separate events. 
Local residents fed back on the size and number 
of turbines they wanted to see at the site, as well 
as how it might benefit their local community. The 
final design of larger turbines, but fewer of them, 
reflected the majority view. 

In January 2013, we launched the UK’s first 
discounted local electricity tariff linked to a 
wind farm to ensure local residents benefit from 
generation within their community. 

The lessons we learned through this process 
have gone on to form the basis of our Renewables 
Development Charter.

Case study: Hampole Wind Farm,  
near Doncaster, Yorkshire
Work is well underway at our Hampole site and  
the turbines should be spinning by the end of  
March 2014.

When it is completed, four wind turbines will have 
a total generation capacity of 8.2MW and are 
expected to generate around 18,000MWh per year, 
enough electricity to power around 4,400 homes1. 

Although the site already has planning permission, 
we intend to work with the local community to 
ensure that the wind farm can benefit the area. 
The site will be eligible for our new local tariff, 
which gives residents living near wind farms the 
opportunity to benefit from a 20% discount off  
our standard electricity tariff.

Our renewables development charter
1.  To engage fully and openly with communities closest to any proposed site and, where possible, 

consider alternative suggestions for size, layout and presentation of that site.

2.  To offer a discounted, local electricity tariff to households closest to any onshore wind farm 
the Company develops of over 4MW in capacity. The local tariff will be 20% cheaper than our 
standard tariff. If the site performs well, an additional discount may be offered. At other sites 
we will explore what opportunities there are for local communities to benefit from a discounted 
electricity tariff.

3.  To ensure that the sites we develop provide social investment either through community funds, 
direct investment from us or a combination of both.

4.  To explore opportunities to deliver community ownership of the sites we develop so that the 
greatest possible number of people are able to benefit from that development.

5.  Around all of our projects we will look to develop exciting bio-diversity action plans to create, 
enhance and improve habitats, restoring ecosystems and allowing wildlife to thrive for years to come.

1  A typical UK turbine produces 2,295,120kWh per MW per year. Calculation here is based on 8.2MW, i.e. 18,819,980kWh per year, on an assumed 
capacity of 26.2% (source: DUKES 2012 figures) and on 4,266kWh average consumption of a UK home (source: Reanewable UK). 



Case study: Westmill Solar Park, 
Oxfordshire
The Westmill Solar Co-operative on the 
Oxfordshire/Wiltshire border was established with 
the intention of enabling community ownership of 
the 5MW solar park. It is thought to be the world’s 
largest co-operatively owned solar farm and is one 
of the 500 generators that we buy power from.

Mark Shorrock, our acting Director of 
Development, worked with the land-owner to 
develop this solar farm, initially using private 
funding, and then subsequently refinanced through 
a public share offer, which raised £4 million and 
was fully subscribed. 

Case study: Creathorne Solar Farm, 
Cornwall 
We recently received planning approval for a small 
solar project at Creathorne Farm, near Bude in 
Cornwall. This has a planned generation capacity 
of 1.4MW, enough electricity to power around 330 
homes1. The owners live on the farm with their young 
family, and the site is a great example of how food 
production and energy generation can work side by 
side, and benefit the local community. The site has 
been designed to allow all current farming activities 
to continue, with the existing flock of sheep able 
to graze the low grade agricultural land around the 
solar PV panels, and the possible introduction of 
roaming for free range chickens. 

We want the people living near to our project at 
Creathorne Farm to see the benefits that it can 
bring. We will set up a community fund for the 
project. In addition, a solar PV system will be gifted 
to Marhamchurch C of E Primary School which is 
local to the project.

1  Calculation based on installed capacity, 1.4MW, on 1010 sun hours per year (source: PV GIS - http://re.jrc.ec.europa.eu/pvgis/), and on 4,266kWh 
being the average consumption of a UK home (source: Renewable UK). 
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How many of the Bonds can I apply for?

You can apply for as many Bonds as you wish, 
there is no maximum amount for applications. 
The minimum amount of Bonds that you can 
apply for is £500 and then increases in multiples 
of £500 (i.e. £1,000, £1,500 or £2,000 etc).

How much is being raised and what will it be  
used for?

We are looking to raise £5 million, and intend it 
to be used primarily to fund the development of 
our own solar or wind generation capacity from 
our own development pipeline to meet growing 
customer demand. If we receive applications 
above £5 million, the Company may decide to 
raise a higher amount, up to a maximum of  
£15 million.

What return do I receive on my investment and is 
the interest rate fixed?

The Good Energy Bonds will pay a fixed interest 
rate of 7.25% gross per annum on your initial 
investment. This interest is payable semi-
annually, with the first interest payment six 
months from commencement of the Bonds, so 
expected to be in May 2014 and each November 
and May until maturity. 

For our customers that are also Bondholders, an 
additional amount will be paid on redemption of 
the Bonds (i.e. after 4 years, 5 years etc), which is 
equivalent to 0.25% for each year that the Bonds 
have been held (i.e. 1.0% if held for 4 years, 1.25% 
if held for 5 years etc). This additional interest is 
payable in respect of each year a Bondholder is a 
customer, determined as at 1 January in each year 
(irrespective of whether a Bondholder remains 
our customer for the remainder of that year, or 
becomes a customer after that date) and includes 
all categories of customer: electricity or gas 
supply customers, FiT administration customers 
and other generators.

Who can invest in the Bonds?

UK resident individuals aged 18 or over, 
companies, trusts, charities or other legal entities 
resident in the UK for corporation tax purposes. 

Can the Bonds be held in joint names?

Unfortunately not, the Bonds must be held in sole 
names (i.e. Mr & Mrs Jones is not an acceptable 
application, whereas Mrs Jones is fine), or as a sole 
legal entity (i.e. limited company, public limited 
company etc).

Do I have to be a Good Energy customer to invest?

You do not have to be our customer to invest, 
however if you are you will qualify for our 
additional payment of 0.25% per annum, payable 
on maturity. If you are interested in becoming 
a customer, information can be found at 
goodenergy.co.uk.

Can the Bonds be held in SIPPs and ISAs?

The Bonds are suitable for Self Invested Personal 
Pension (SIPP) Schemes, but not for Individual 
Saving Accounts (ISAs). You should consult your 
financial advisor or SIPP provider if you would like 
to put the Bonds into a SIPP as they will need to 
make the application on behalf of the SIPP itself. 

Can I pay by instalments or top up my holding of 
the Bonds?

You will not be able to pay for the Bonds in 
instalments, nor can they be topped-up. All online 
applications must be accompanied by an online 
payment for the full amount applied for and all 
paper applications must be accompanied by a 
cheque for the full amount applied for. 

How do I pay for the Bonds?

All online applications must be accompanied by 
an online payment for the full amount applied for 
and all paper applications must be accompanied 
by a cheque for the full amount applied for. 

Can I change my mind once I’ve applied?

No, once submitted your application is 
irrevocable.

Should I invest in the Bonds?

We recommend that you take independent 
financial advice to discuss whether it is 
appropriate for you to invest. 

Good Energy Bonds 
Frequently asked questions



What tax is payable by individuals on the interest 
received and do I pay it?

Under current legislation, HM Revenue & Customs 
(“HMRC”) requires a withholding tax at the basic 
rate of income tax, currently 20% (the Basic Rate 
Tax) on all payments of interest to individuals. 
Therefore we will arrange for Basic Rate Tax to be 
deducted from each interest payment made to 
the Bondholders and this will be paid to HMRC on 
your behalf.

The additional interest payable to Customer 
Bondholders at maturity will also have Basic Rate 
Tax (at the applicable rate at that time) deducted.

If the Bondholder is a basic rate UK taxpayer,  
there should be no further tax liability due 
by the Bondholder in respect of the Bonds.  
If the Bondholder is a higher rate tax payer, they  
will need to account for the additional tax  
due to HMRC through their annual Self 
Assessment return.

If the Bondholder is not a UK taxpayer, the Basic 
Rate Tax deducted can be reclaimed from HMRC.

Tax treatment depends on individual 
circumstances of each applicant and may be 
subject to change in future. Investors should 
not rely on this information and should obtain 
independent tax advice.

What is the tax position for organisations?

If you are a corporate investor resident in the UK 
for corporation tax purposes, you will receive 
your semi-annual interest gross as we will not 
withhold tax at source from the interest paid. You 
will have to pay tax on the interest you receive 
at the corporation tax rate applicable to your 
company, accordingly to its profits and status. If 
you are a charity resident in the UK for corporation 
tax purposes you will receive gross interest which 
should not be taxable.

Tax treatment depends on individual 
circumstances and may be subject to future 
change. Investors should not rely on this 
information and should obtain independent  
tax advice.

Are the Bonds going to be listed and are they 
transferable? 

No, the Bonds will not be listed and they are  
not transferable (i.e. they cannot be sold 
or traded). The interest payments and the 
redemption payment will be payable to the 
original Bondholder. 

How and when can I get my money back?

The earliest you can get your money back is the 

first redemption date, which is on the fourth 
anniversary of the Bonds’ issue, and after that on 
any subsequent anniversary. You will need to have 
provided us with at least six months written notice 
of redemption. If the Bonds are not redeemed 
on the fourth anniversary or any subsequent 
anniversary they will automatically extend for 
another year. 

In order to redeem the Bonds, simply complete 
the notice of redemption on the reverse of your 
Bond certificate and return it to the address on the 
certificate at least six months prior to the required 
redemption anniversary. 

The Company may choose to repay some or all of 
the Bonds at any time.

What happens if we are over-subscribed?

If we are over-subscribed, we will consider how 
to accommodate all of the applicants, as far as 
possible and appropriate and whether to raise a 
higher amount (up to an absolute maximum of £15 
million). If over-subscribed we may also decide to 
bring forward the closing date.

What happens if I die whilst I hold the Bonds?

Under these circumstances, the Bonds would 
form part of your estate and title to them would 
be held by the executors or administrators of 
your estate. Your executors or administrators 
would hold the Bonds until their redemption or, 
if the Company agreed in writing, the Bonds may 
be redeemed and the cash value would become 
part of your estate. If applicable, the redemption 
process may take some time depending on the 
specific circumstances around your estate.

Does holding the Bonds mean that I have shares 
in Good Energy? 

No, the Bonds are not shares in the Company and 
are not convertible into shares. Bondholders will 
not have any ownership interest in the Company 
or any member of the Group. The bond will, 
however rank higher than equity in the event of 
the Company becoming insolvent. The Bonds 
are essentially a loan to the Company for a fixed 
period of time, paying a fixed rate of interest. 

How do I apply? 

You can apply online or by post. An explanation of 
the application process is given on page 26, and 
to apply please go to goodenergy.co.uk/bond. 
Alternatively, if you would like us to send you a 
paper version of the application form please call 
us on 0845 4786335.

Your application must reach us by 5pm on  
13 November, 2013
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Revenues – Increased by 31% in FY2012 due to 
continued growth in customer numbers for both 
Electricity and Gas supply and Feed-in Tariff 
administration.

Gross Profit – Increased by 10% in FY2012 due to 
growth in revenues, partly offset by lower gross 
margin due to improving competitive position (by 
holding prices) and slightly higher cost per MWh. 

Profit after Tax – Increased by 39% in FY2012 
mainly due to the strong customer growth. 

2013 half year results - In the six months to 30 June 
2013, compared to the six months to 30 June 2012, 
revenues increased by 27%, gross profit by 23%, 
operating profit by 26% and profit after tax by 
52%, mainly due to the continued growth in the 
number of customers and increased output from 
our own wind farm at Delabole.

Historic financial 
information summary

Annual audited 
results

Annual audited 
results

Annual audited 
results

Unaudited half 
year results

Unaudited half 
year results

FY2010 (£’000) FY2011 (£’000) FY2012 (£’000)  H12012 (£’000) H12013 (£’000)

Revenue  20,036  21,577  28,202  14,293  18,204 

Gross profit  6,345  8,692  9,550  5,070  6,254 

Operating profit  725  1,787  2,025  1,127  1,415 

Profit after tax  514  851  1,184  610  926 

A summary of the Group’s latest audited (and 
interim unaudited) consolidated financial 
statements are shown below. 

Good Energy Group plc’s financial statements are 
available at goodenergygroup.co.uk/financial-
reports 

Summary Group consolidated income
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Audited FY2010 (£’000) Audited FY2011 (£’000) Audited FY2012 (£’000)

Total non-current assets  14,220  13,522  13,950 

Total current assets  7,168  9,289  16,025

Total assets  21,388  22,811  29,975 

Capital and reserves  5,852  6,704  11,052 

Total liabilities  15,536  16,107  18,923 

Total equity and liabilities  21,388  22,811  29,975 

Audited FY2010 (£’000) Audited FY2011 (£’000) Audited FY2012 (£’000)

Cash flows from  
operating activities

(675) 3,241 5,574

Cash flows from  
investing activities

(8,191) (2,174) (1,061)

Cash flows from  
financing activities

7,618 1,473  2,653

Net increase / (decrease) in 
cash and cash equivalents

(1,248) 2,540  7,166

Closing cash and  
cash equivalents

(170)  2,370  9,535

Summary Group consolidated cash flows

Non-current assets – Increased by 3% in  
FY2012 due to investment in new software and 
BCP facility.

Current assets – Increased 73% in FY2012 due to 
the strong operational cashflow of £5.6 million and 
the proceeds from issue of shares of £3.4 million 
(net of costs).

Capital and reserves – Increased by 65% in FY2012 
due to the contribution from retained earnings and 
from the shares issued. 

Total liabilities – Increased by 17% in FY2012 due to 
increase in trade payables and accruals in line with 
the growth in the customer base. 

Drawn Debt and Cash Balances – As at 31 

December 2012 and 30 June 2013 the Group’s 
drawn debt position was £8.9 million and £9.5 
million respectively, leaving undrawn facilities 
of £20.4 million as at 30 June 2013. We expect to 
raise more bank debt in the future to support and 
build out the development pipeline, the majority of 
which is likely to be via project finance secured by 
the project assets. 

As at 31 December 2012 and 30 June 2013 the 
Group’s cash position was £9.5 million and £1.7 
million respectively. The position as at 30 June 
2013 reflects investment made into our generation 
projects in 2013, including Hampole wind farm, and 
June is typically a low point in our cash cycle.

Summary Group consolidated financial position 

Cash flows from operating activities – Increased 
by 72% in FY2012 due to increased revenues, 
increased contribution from Delabole and 
improvement in working capital due to improved 
customer billing collections.

Cash flows from investing activities – Decreased 
by 51% in FY2012 and mainly relates to investment 
in new customer information and management 
systems and BCP facility.

Cash flows from financing activities – Increased 
by 80% in FY2012 due mainly to the proceeds from 
the share issue.
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A. Risk Factors 
The Directors consider the following risks to be 
material for potential investors, but the risks 
listed below do not necessarily comprise all those 
associated with an investment in the Company 
and are not set out in order of priority. Additional 
risks and uncertainties currently unknown to the 
Company (such as changes in legal, regulatory or 
tax requirements), or which the Company currently 
believes are immaterial, may also have a materially 
adverse effect on the Group’s financial condition  
or prospects.

Non-transferable & illiquid investment  
The Bonds are not transferable or negotiable on  
the capital markets and no application will be made 
for Bonds to be admitted for listing or trading on  
any market. Investment in an unquoted security 
of this nature, being an illiquid investment, is 
speculative, involving a degree of risk. It will not be 
possible to sell or realise the Bonds until they are 
repaid by the Company.

Not protected by the Financial Services 
Compensation Scheme  
The Bonds are not protected from loss by the 
Financial Services Compensation Scheme.

No certainty that Bondholders  
will be repaid at maturity  
The Bonds are an unsecured debt of the Company 
and will rank equally with any other unsecured debts 
of the Company. There is no certainty or guarantee 
that the Company will be able to pay the bi-annual 
interest or to repay the Bonds. If the Company were 
to become insolvent, there is a risk that (a) some 
or all of the nominal value of the Bonds will not be 
redeemed; and (b) some or all of the interest return 
due on the Bonds will not be paid.

Changes in Political, Environmental,  
Regulatory, Tax and Legislation  
The renewable energy generation industry is subject 
to EU, national and regional regulatory oversight, 
such as national and local regulations relating to 
building codes, safety, environmental protection, 
utility interconnection and metering and related 
matters. These regulations and policies have 
been modified in the past and may be modified 

in the future. The regulations applicable to the 
generation of electricity from renewable energy 
sources may be subject to modifications that may 
be more restrictive or unfavourable to the wind 
energy or solar industry including, but not limited 
to, the Renewables Obligation, Feed-in Tariff 
Administration, Feed-in Tariff with Contract for 
Difference and Feed-in Tariff Levelisation. 

Actual wind speeds and solar radiation 
The energy generated from the renewable 
generating assets owned by the Group will be 
dependent on meteorological factors such as wind 
speed and solar radiation. While it is possible to 
forecast wind speeds and solar radiation for an 
actual site to a limited extent, actual solar radiation 
levels and wind speeds are likely to vary and in some 
years such variances may be material. The annual 
variability of wind speeds and solar radiation may 
result in year-to-year volatility in energy generated 
by the Group and any material reduction could 
have a material adverse impact on the results and 
prospects of the Group.

Failure of Delabole  
A reduction or loss of output from the Group’s wind 
farm at Delabole, could have a material adverse 
impact on the Group’s results and prospects. 
Within the Group’s contract with Enercon there 
are liquidated damages that compensate for lack 
of availability of the wind turbines, and the Group 
also has insurance that will compensate for non-
availability. In addition, the turbines are regularly 
inspected and are maintained in accordance with 
the manufacturers’ recommended plan.

Loss of one or more wind turbines 
In the event of failure of a wind turbine at Delabole or 
Hampole, the operation and maintenance contract 
with the turbine supplier will require the supplier 
to repair the turbine subject to the terms of the 
contract. The Group expects that any repairs to a 
turbine would be carried out within a few weeks 
or months of any outage. The Group also carries 
insurance cover for the turbines, including business 
interruption cover subject to certain exclusions. 
The Delabole planning permission requires the 
Group to dismantle and remove any turbine which 
is not operational for a period of 12 months or more. 

The Legal Features



In the event that a turbine is not repaired by the 
turbine supplier within a period of 12 months from 
failure and the Group is required under its planning 
permission to dismantle and remove that turbine, 
the costs of removal and loss of output, to the 
extent not covered by the Group’s insurance, could 
have a material adverse impact on the revenues and 
prospects of the Group.

Delays in Hampole becoming operational  
Having reached financial close in respect of 
Hampole in May 2013, whilst the Directors expect 
that construction will be completed and that the 
wind farm will be commissioned in Q1 2014, there 
may be delays to the building, connecting and 
commissioning of the wind farm which may delay 
the Company receiving revenue from it. 

Dependence on key personnel 
The Group believes that its future success will 
greatly depend upon the expertise and continued 
services of certain key executives and technical 
personnel, including, in particular, Juliet Davenport 
and other senior management. The Group cannot 
guarantee the retention of such key executives and 
industry specialist personnel. The Group maintains 
key person insurance for Juliet Davenport.

Construction delays or cost overruns on projects 
The Group is exposed to matters within and beyond 
its control during the development of any project. 
Whilst any construction project can be susceptible 
to delays or cost overruns, the Group has meaningful 
experience of managing development of projects. 

The risk of delay due to planning consent or  
grid access  
The ability for a development site to receive timely 
planning consent will be dependent on local 
policy, the local political landscape and the local 
planning officer. This will differ region by region, 
and will also be affected by the number of other 
applications in a region’s pipeline. The ability for new 
development sites to connect to the grid in a timely 
manner is reliant on the investment strategy of the 
local distribution companies and the regulatory 
framework set out by OFGEM. 

Security of supply  
The Group’s ability to buy and sell energy and to 
balance the position between the demand of its 
customers and the supply from its power purchasing 
is affected by the overall liquidity in the market and 
the ability for the Group to place credit and purchase 
agreements/contracts and sell power. The Group is 
also taking steps to increase the number of trading 
parties it can work with and the flexibility of credit it 
can put in place. In addition to this energy prices are 
volatile and the Group may be subject to changes 
in wholesale electricity prices on a day to day basis 

which may negatively affect the Group.

Competition risks  
Given the potential for growth in the UK renewable 
energy market, it is likely that the Group will face 
increasing competition from businesses which 
may have greater capital and other resources 
and which may be able to provide better services 
or adopt more aggressive pricing policies. Such 
competition may have a substantial adverse effect 
on the Group’s business, financial condition, trading 
performance and prospects.

Financing of the development project pipeline 
Although the Bond proceeds will help fund some 
new generation projects, to support the rest of the 
development pipeline that is intended to be owned 
and operated relies on further project financing or 
sale proceeds from projects being available. If the 
financing cannot be obtained or the development 
project sales proceeds are lower than expected, this 
may have a materially adverse effect on the Group’s 
financial position or prospects.

Loss of licence 
Good Energy Limited is a licensed electricity 
supplier under the Electricity Act and Good Energy 
Gas Limited is a licensed gas supplier under the 
Gas Act, as well as the Group being regulated by 
OFGEM. Under the terms of its supply licence, 
Good Energy Limited is also required to be party 
to a number of industry documents, including the 
Master Registration Agreement, the Distribution 
Connection and Use of System Agreement, 
the Connection and Use of System Code and 
the Balancing and Settlement Code. Under the 
terms of its supply licence, Good Energy Gas 
Limited is also required to be party to a number 
of industry documents, including the Supply 
Point Administration Agreement and the Uniform 
Network Code. In the event that any of the Group’s 
licences were to be suspended or revoked, or the 
Group was no longer being a party to one of the 
relevant industry documents referred to above  
(for example as a result of an event of default by 
 the Group), this could have a material impact on  
the Group’s business, financial condition or results 
of operations.

Unforeseen factors and developments 
The Group’s ability to implement its business 
strategy may be adversely affected by factors that 
it cannot currently foresee, such as unanticipated 
costs and expenses, technological change or 
severe economic downturn. All of these factors 
may necessitate changes to the business strategy 
described in this Invitation Document.
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B. Terms and Conditions
This Invitation, and/or your participation in the 
subscription of Good Energy Bonds is conditional 
upon and subject to:

1 the Company having received applications 
from potential bondholders (“Applications”) 
to subscribe for Good Energy Bonds by 5pm 
on 13 November 2013 (or such later time or 
date as the Company, in its sole discretion, 
shall determine);

2 either (i) your completed online Application 
Form being submitted together with online 
payment if your Application is for £10,000 
or less (in multiples of £500), or (ii) for 
Applications for more than £10,000 (there is 
no maximum value for postal Applications), 
or other postal Applications, a downloaded, 
printed, completed and signed Application 
Form accompanied by a personal cheque 
in sterling drawn on a bank account of a 
branch of a bank or building society in the 
UK, made payable to “Capita Registrars 
Limited re Good Energy Bonds” and crossed 
“Account Payee only” being received by 
Capita Registrars (who are acting as the 
Company’s Receiving Agent in connection 
with Good Energy Bonds) to Capita Registrars 
Limited, Corporate Actions, The Registry, 34 
Beckenham Road, Beckenham, Kent BR3 4TU 
by post or by hand (during normal business 
hours);

3 the Company having accepted your 
Application in whole or in part. 

All Applications are strictly made based on the 
terms and conditions contained in this Invitation 
and the Bond Instrument. 

In particular, by making your Application, you will 
be deemed to acknowledge and confirm:

a) that you are not relying on any 
information given or any representations, 
warranties, agreements or undertakings 
(express or implied), written or oral, or 
statements made at any time by the 
Company in relation to the Company 
or any Group entity other than as 
contained in this Invitation and the Bond 
Instrument and that, accordingly, none 
of the Company or any Group entity, its 
directors, officers, agents, employees 
or advisers or any person acting on 
behalf of any of them shall have any 
responsibility for any such information, 
representations, warranties, agreements 
or undertakings (express or implied).

b) you are not relying on the Company, N+1 
Singer or Capita Registrars to advise 
whether or not Good Energy Bonds are a 
suitable investment for you;

c) you are either (i) an individual who is 18 
years old or more at the date of making 
your Application and who is resident in 
the UK, or (ii) a company, trust, charity or 
other legal entity resident in the UK for 
corporation tax purposes and who is not 
prevented by the laws of its governing 
jurisdiction or place of incorporation 
from applying for or holding Good Energy 
Bonds;

d) you are entitled to make your Application 
and to be issued with Good Energy Bonds 
in respect thereof under the laws of and 
rules of any governmental bodies located 
in any jurisdictions which apply to you;

e) you are aware that it is open to you to seek 
advice from someone who specialises in 
advising on investments;

f) you are not entitled to be paid any 
commission in relation to your 
Application;

g) any monies returnable to you may 
be retained by the Company pending 
clearance of your cheque and such monies 
will not bear interest;

h) you acknowledge that the Company may, 
in its absolute discretion, reject in whole 
or in part or scale down your Application;

i) all certificates, documents, monies and 
cheques sent to you by or on behalf of the 
Company or any documents, monies and 
cheques you send to the Company are 
sent at your risk;

j) you and any funds under your 
management are not engaged in money 
laundering;

k) you are making your Application on your 
own behalf and for no other person;

l) the Company, its directors, employees, 
agents and advisers will rely upon the 
truth and accuracy of the confirmations, 
acknowledgements and representations 
contained in this Invitation and the 
application form;

m) if applicable, the cheque provided by you 
in respect of your Good Energy Bonds 
subscription will be honoured on first 
presentation; and

n) the Company accepts no liability for any 
inaccuracies in your Application or for any 
late or failed delivery of your application 
form.

Upon Capita’s receipt of your application form 
and either your online payment or your cheque, 
your Application will be irrevocable and will not be 
capable of being terminated or rescinded by you. 
Cheques will be cashed on receipt. 

The application form in respect of your Application 
to subscribe for Good Energy Bonds can be 
downloaded from goodenergy.capitabond.com

The decision to accept your Application, in whole 
or in part (in multiples of £500) is at the sole and 
unreserved discretion of the Company. In the event 
that your application is not successful in whole or 
in part, the balance of the amount paid by you in 
respect of Good Energy Bonds which are not issued 
to you will be repaid to you without interest, at 
your risk.

 
 

Money Laundering 
It is also a term of your Application that, to 
ensure compliance with the Money Laundering 
Regulations 2007 (as amended), the Company 
or Capita Registrars may, in our / their absolute 
discretion, require verification of your identity to 
the extent that you have not already provided 
the same. Pending the provision of evidence of 
identity, Good Energy Bonds applied for by you 
may not be issued at the absolute discretion of 
the Company or Capita Registrars. If within a 
reasonable time after a request for verification 
of identity, satisfactory evidence has not been 
supplied, the Company may, at its absolute 
discretion, terminate your Application in which 
event your subscription will be returned to you 
without interest and at your risk.

If you decide to make an Application, you 
undertake to the Company that you will pay  
for such Good Energy Bonds on acceptance  
of your Application.

Jurisdiction 
The making of Applications, acceptances of 
Applications and contracts resulting therefrom 
under this Invitation shall be governed by and 
construed in accordance with English law and the 
parties submit to the exclusive jurisdiction of the 
English courts. 



C.  Application Process & Timetable 
If, after carefully reading this Invitation and  
the Instrument, you wish to make an Application, 
please refer to goodenergy.capitabond.com and:

•	 confirm you have read, understood and agree 
to the terms and conditions of this Invitation 
and the Bond Instrument;

•	 complete the application form;

•	 pay online, if your Application is for £10,000 or 
under; or

•	 if your Application is for over £10,000, or you 
prefer to pay by cheque, please print, complete 
and sign the application form by hand in black 
ink and in block capitals (there is no maximum 
value for postal Applications). A PDF of the 
application form can be downloaded from 
goodenergy.capitabond.com. 

Please return your completed application 
form with your cheque by post to Capita 
Registrars, Corporate Action, The Registry, 
34 Beckenham Road, Beckenham, Kent BR3 
4TU together with the full amount payable in 
respect of your Application (being a multiple 
of £500) by cheque made payable to “Capita 
Registrars Limited re Good Energy Bonds”  
and crossed “Account Payee only” which 
should be sent to be received by no later than 
5pm on 13 November 2013 by post or by hand 
(during normal business hours). Cheques 
received in respect of Applications will be 
cashed upon receipt. 

Your properly completed application form and 
payment must be received by us no later than 
5pm on 13 November 2013. The Company does 
not accept any liability for any inaccuracies in your 
Application or for any late or failed delivery of your 
application form. 

Please note that the decision to accept your 
Application, in whole or in part (in multiples of 
£500) is at the sole and unreserved discretion of 
the Company. In the event that your application is 
not successful in whole or in part, the balance of 
the amount paid by you in respect of Good Energy 
Bonds which are not issued to you will be repaid to 
you without interest, at your risk.

In the event that your Application is successful, we 
will send you a bond certificate in respect of the 
Good Energy Bonds that have been issued to you.

If you would like to be sent a printed application 
form or have any questions relating to making an 
Application, please contact Good Energy on 0845 
478 6335 between the hours of 9.00am to 5.00pm 
(London time) Monday to Friday. The cost of calls 
to the 0845 478 6335 number from a UK landline 
will vary depending on your service provider.

If you have any questions relating to the application 
process or making payment, please contact Capita 
Registrars Limited on 0871 664 0321, between the 
hours of 9.00am to 5.30pm (London time) Monday 
to Friday. Calls to the 0871 664 0321 number from 
a UK landline cost 10 pence per minute (including 
VAT) plus your service provider’s network extras. 

Different charges may apply to calls from mobile 
telephones. Calls may be recorded and randomly 
monitored for security and training purposes. 

For legal reasons, Good Energy and Capita 
Registrars Limited will only be able to provide 
information contained in this Invitation and  
will be unable to advise on the merits of this 
Invitation or as to whether you should make an 
Application or to provide any financial, legal,  
tax or investment advice.
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Date: 1 October 2013

Good Energy Group PLC

Instrument

Constituting Good Energy Bonds

This document, which is a financial promotion for 
the purposes of Section 21 of the Financial Services 
and Markets Act 2000, is being issued by Good 
Energy Group plc, which accepts responsibility for 
the information contained herein. This document 
has been approved as a financial promotion for UK 
publication by Nplus1 Singer Advisory LLP of One 
Bartholomew Lane, London EC2N 2AX, which is 
authorised and regulated by the Financial Conduct 
Authority to conduct investment business.

Contents

1. Definitions and Interpretation 

2. Amount and Status of Good Energy Bonds 

3. Interest 

4. Redemption of Good Energy Bonds 

5. Early Redemption of Good Energy Bonds 

6. Default Events 

7. Non-Conversion 

8. Certificates 

9. Transfer 

10. Transmission 

11. Register of the Good Energy Bonds 

12. Warranties and Undertakings 

13. Notice 

14. Costs and Expenses 

15. Third Party Rights 

16. Governing Law and Jurisdiction 

D. Bond Instrument 



THIS INSTRUMENT is made by way of  
Deed Poll on 1 October 2013

BY

GOOD ENERGY GROUP PLC  
(registered number 4000623) whose registered 
office is at Monkton Reach, Monkton Hill, 
Chippenham, Wiltshire SN15 1EE (the “Company”).

TERMS:

1 Definitions and Interpretation 
The following words have these meanings in 
this Instrument unless a contrary intention 
appears: 
“Aggregate Nominal Amount” 
in respect of the Good Energy Bonds in issue 
at any time, the aggregate principal amount 
of the Good Energy Bonds outstanding at 
that time and/or all accrued interest thereon; 
“Bondholder or Bondholders” 
the person(s) from time to time entered 
in the Register as the holders of the Good 
Energy Bonds; 
“Bond Year” 
each period of one year starting from the 
Commencement Date and any anniversary 
thereof; 
“Bonus Interest Payment” 
the payment of additional cash interest in 
accordance with clauses 3.3 and 3.4; 
“Bonus Interest Payment Rate” 
0.25 per cent per annum; 
“Business Day” 
a day other than a Saturday or a Sunday on 
which banks are open for business in London; 
“Certificate” 
a certificate evidencing title to the Good 
Energy Bonds substantially in the form set 
out in the Schedule; 
“Commencement Date” 
the date on which the Good Energy Bonds are 
first issued; 
“Customer” 
a customer of the Group for the supply of 
electricity or gas or the provision of Feed-in 
Tariff administration services or from whom 
the Group purchases electricity; 
“Default Event” 
has the meaning given to that term in Clause 
6.1; 
“Directors” 
the board of directors of the Company from 
time to time; 
“Good Energy Bonds” 
the non-convertible and non-transferable 
Good Energy Bonds of the Company 
constituted by this Instrument; 
“Group” 
a company which is from time to time 
a parent undertaking or a subsidiary 
undertaking of the Company or a subsidiary 
undertaking of any such parent undertaking, 
and the terms “parent undertaking” and 
“subsidiary undertaking” shall have the 
meanings as set out in the Companies Act 
2006; 
“Instrument” 
this instrument; 
“Interest” 
the payment of cash interest in accordance 
with clause 3.1; 
“Interest Payment Date” 
the date falling (i) six months and (ii) twelve 
months, following the Commencement Date 
and (iii) the same date of each subsequent 
sixth month up to and including the date 
on which the Good Energy Bonds are finally 
redeemed; 
“Interest Rate” 
7.25 per cent. per annum; 

“Recognised Investment Exchange” 
has the meaning ascribed to that term in 
section 285 of the Financial Services and 
Markets Act 2000; 
“Register” 
the register of Bondholders maintained by 
the Company as provided for in Clause 11; 
“Registered Office” 
the registered office of the Company from 
time to time;  
“Repayment Date” 
subject to pre-payment by the Company 
in accordance with the terms of this 
Instrument, at the option of the Bondholder 
the later of (i) the fourth anniversary 
of the Commencement Date, and (ii) 
any subsequent anniversary of the 
Commencement Date (or if such date does 
not fall on a Business Day, the next Business 
Day) provided that the Bondholder has 
completed a notice of redemption six months 
prior to the relevant repayment date in 
accordance with clause 4

1.1 In this Instrument, unless the contrary 
intention appears:

a) the singular includes the plural and vice 
versa and any gender includes the other 
gender;

b) ‘person’ unless the context otherwise 
requires includes a natural person, a 
firm, a partnership, a body corporate, 
an unincorporated association or 
body, a state or agency of state, trust 
or foundation (whether or not having 
separate legal personality);

c) a ‘natural person’ unless the context 
otherwise requires shall mean a human 
being, as opposed to a juridical person 
created by law;

d) a reference to:

i) a document means that document as 
amended, replaced or novated;

ii) a statute or other law means that 
statute or other law as amended or 
replaced, whether before or after the 
date of this Instrument and includes 
regulations and other instruments 
made under it;

iii) a clause or schedule is a reference to a 
clause or a schedule in this Instrument; 
and

iv) a month means a calendar month; 

e) where the word ‘including’ or ‘includes’ 
is used, it is to be taken to be followed by 
the words: ‘but not limited to’ or ‘but is 
not limited to’, as the case requires;

f) where a period of time is expressed to be 
calculated from or after a specified day, 
that day is included in the period;

g) a reference to “date of redemption” 
or “repayment” or “redeemed” or 
“repaid” means the date on which all 
the outstanding principal and accrued 
interest on all the outstanding Good 
Energy Bonds is finally paid; and

h) headings are inserted for convenience 
and do not affect the interpretation of 
this Instrument.

2 Amount and Status of Good Energy Bonds

2.1 The aggregate principal amount of the Good 
Energy Bonds is limited to £15,000,000.

2.2 The Good Energy Bonds shall only be capable 
of being issued in multiplies of £500 in 
nominal amount and there will be no limit on 
the maximum amount of Good Energy Bonds 
that can be issued to a Bondholder, subject to 
the aggregate principal amount limit set out 
in Clause 2.1 above.

2.3 The Good Energy Bonds shall not be issued 
or registered in the names of more than one 
Bondholder.

2.4 Subject to this Instrument and the Schedule, 
the whole of the Good Energy Bonds as and 
when issued shall rank pari passu equally 
and rateably without discrimination or 
preference.

2.5 The Good Energy Bonds shall not be capable 
of being transferred by the Bondholder or 
by the Company and shall not be capable 
of being dealt in or negotiated on any stock 
exchange or other recognised or capital 
market in the United Kingdom or elsewhere 
and no application has been or will be made 
to any Recognised Investment Exchange for 
the listing of, or for permission to deal in, the 
Good Energy Bonds.

3 Interest

3.1 Interest is payable on the principal amount 
outstanding under the Good Energy Bonds 
from the Commencement Date until the date 
of redemption and will be calculated on the 
basis of a 365 day year (or, in the case of a 
leap year, a 366 day year).

3.2 Interest accrues from day to day at the 
Interest Rate and is payable in cash to each 
Bondholder by half yearly payments in 
arrears on each Interest Payment Date until 
the Good Energy Bonds are repaid under the 
terms of this Instrument and shall be paid to 
the relevant Bondholders by the Company 
within 15 Business Days of the relevant 
Interest Payment Date.

3.3 In addition to the Interest payable in respect 
of each Good Energy Bond in accordance with 
Clauses 3.1 and 3.2 above, each Bondholder 
who is also a Customer shall be entitled to 
a Bonus Interest Payment on the principal 
amount outstanding at the Bonus Interest 
Payment Rate in respect of each Bond Year 
in which the Bondholder was a Customer on 
1 January.

3.4 The Bonus Interest Payment is payable to 
each Bondholder on the Repayment Date and 
shall be paid to each Bondholder within 15 
Business Days of such Repayment Date.
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4 Redemption of Good Energy Bonds

4.1 All Good Energy Bonds not previously repaid 
(in whole or in part) before the Repayment 
Date will be redeemed by the Company on 
the Repayment Date, at par, together with 
interest accrued up to and including the date 
of redemption, provided that the Bondholder 
completes the notice of redemption on the 
reverse of the Certificate and returns the 
same to the Company in accordance with 
the instructions printed thereon so as to be 
received by the Company at least six months 
prior to the relevant Repayment Date.

4.2 All payments of principal and interest in 
respect of the Good Energy Bonds by or on 
behalf of the Company shall be made at the 
Bondholder’s risk:

a) either by cheque or bank transfer 
in favour of the Bondholder. If such 
payment is to be made by cheque, it shall 
be sent at the Bondholder’s risk to the 
address notified to the Company for such 
purpose in writing by the Bondholder 
from time to time; and

b) free and clear of, and without 
withholding or deduction for, any taxes, 
duties, assessments or governmental 
charges of whatsoever nature imposed, 
levied, collected, withheld or assessed, 
unless such withholding or deduction 
is required by law. In that event, the 
Company shall make such withholding 
or deduction and shall, where required, 
account to the relevant tax authority 
for such withholding or deduction. 
For the avoidance of doubt, in such 
circumstances, the Company shall not 
be required to increase or gross-up any 
payment of principal or interest made 
hereunder.

4.3 All Good Energy Bonds redeemed by the 
Company pursuant to the terms of this 
Instrument will be cancelled and will not be 
available for reissue.

4.4 In the event that any income or other tax is 
deducted from a payment, the Company 
will issue to the Bondholders as soon 
as reasonably practicable a certificate 
of deduction of tax in respect of the tax 
deducted or withheld.

5 Early Redemption of Good Energy Bonds

5.1 In addition to Clause 6.1, the Company will be 
entitled to redeem any or all of the principal 
amount of the Good Energy Bonds (in whole 
or in part) together with interest accrued 
thereon at any time.

6 Default Events

6.1 Notwithstanding Clause 4 and 5 and subject 
to Clause 6.2, all outstanding Good Energy 
Bonds shall become immediately repayable, 
at the option of a Bondholder, at par together 
with all accrued interest up to and including 
the date of redemption, on the happening of 
any of the following events (each a “Default 
Event”):

a) an order is made or an effective 
resolution passed for winding-up or 
liquidation of the Company (otherwise 
than for the purposes of or in the 
course of a solvent re-organisation, 
reconstruction or amalgamation); or

b) an encumbrancer has taken possession 
of or if a receiver, administrative receiver, 
liquidator, judicial factor or other similar 
officer is appointed to take possession 
of the whole or any material part of 
the property or undertaking of the 
Company and in any such case is not 
discharged, withdrawn or removed 
within 14 days of possession being taken 
or an appointment being made provided 
that at all times during such period the 
Company is contesting such possession 
or appointment in good faith and 
diligently; or

c) any administration order or any 
administration application has been 
made in respect of the Company; or

d) any procedure or step analogous to the 
events set out in Clause 6.1(a) to (c) is 
taken in any jurisdiction.

6.2 The Company will use reasonable 
endeavours to give notice to the Bondholders 
of the happening of any Default Event within 
ten (10) Business Days upon becoming 
aware of the same. If any Bondholder shall 
waive in writing its right of repayment of the 
Aggregate Nominal Amount due to it, the 
Good Energy Bonds held by such Bondholder 
shall remain outstanding.

7 Non-Conversion

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

8 Certificates

8.1 The Certificates will be in the form or 
substantially in the form set out in the 
Schedule.

8.2 The Company will recognise the Bondholder 
indicated in the Register as the absolute 
owner of the Good Energy Bonds. The 
Company is not bound to take notice or see to 
the execution of any trust whether express, 
implied or constructive to which any Good 
Energy Bonds may be subject.

8.3 If any of the Bondholder’s Good Energy Bonds 
are due to be redeemed under any of the 
provisions of this Instrument, the Bondholder 
shall, if requested by the Company, deliver 
up to the Company (at its Registered Office) 
the Certificate(s) for the Good Energy Bonds 
which are due to be redeemed in order that 
the same may be cancelled and, upon such 
delivery (if so requested by the Company), 
the Company shall pay the relevant 
redemption amount to the Bondholder. 

8.4 If any of the Bondholder’s Good Energy 
Bonds are liable to be redeemed under any 
of the provisions of this Instrument, and, 
following a request by the Company, it fails 
to or refuses to deliver up the Certificate(s) 
for such Good Energy Bonds at the time 
and place fixed for the redemption of such 
Good Energy Bonds, then the Company may 
set aside the relevant amount due to the 
Bondholder, pay it into a separate interest-
bearing bank account which shall be held by 
the Company in trust for the Bondholder (but 
without interest (save as may accrue in such 
account)) and such setting aside shall be 
deemed, for all purposes of these conditions, 
to be a payment to the Bondholder and 
the Company shall thereby be discharged 
from all obligations in connection with such 
Good Energy Bonds. If the Company shall 
place such amount on deposit at a bank, the 
Company shall not be responsible for the safe 
custody of such amount or for any interest 
accruing on such amount in such account. 

8.5 If any certificate is lost, stolen or mutilated, 
defaced or destroyed, it may be replaced 
at the Registered Office, subject to all 
applicable laws, upon such indemnity as the 
Directors may reasonably require.



9 Transfer

9.1 Good Energy Bonds are not transferable in 
whole or in part and neither the Company 
nor its Directors shall approve, or arrange or 
participate in any transfer of Good Energy 
Bonds whether by registration or otherwise.

10 Transmission

10.1 Any person becoming entitled to Good 
Energy Bonds as a result of the death or 
bankruptcy of a holder of Good Energy 
Bonds or of any other event giving rise to the 
transmission of such Good Energy Bonds 
by operation of law may, upon producing 
such evidence as reasonably required by the 
Directors of the Company, be registered as 
the holder of such Good Energy Bonds.

10.2 In the case of death of a registered holder 
of Good Energy Bonds, the only persons 
recognised by the Company as having any 
title to the Good Energy Bonds are the 
executors or administrators of a deceased 
sole registered holder of Good Energy Bonds 
or such other person or persons as the 
Directors of the Company may reasonably 
determine and they will be entitled to require 
repayment of the Good Energy Bonds at par.

11 Register of the Good Energy Bonds

11.1 The Company will at all times keep at its 
Registered Office, or at such other place as 
the Company may have appointed for the 
purpose, a register showing:

a) the nominal amount of the Good Energy 
Bonds held by the Bondholder;

b) the serial number of each 
GoodEnergyBond issued;

c) the date of issue and all subsequent 
transmissions of ownership; and

d) the name and address of the Bondholder 
as bondholder. 

11.2 The Bondholder may at all reasonable times 
during office hours inspect his/her details 
entered in the Register and take copies of 
such details from the Register.

11.3 The Register may be closed by the Company 
for such periods and at such times as it thinks 
fit but not more than thirty (30) days in any 
calendar year.

11.4 Any change of name or address on the part 
of the Bondholder must be notified to the 
Company and the Register will be altered 
accordingly.

12 Warranties and Undertakings

12.1 The Company undertakes to each 
Bondholder that:

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

b) it will comply with the provisions of the 
Certificates; 

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

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

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

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

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

13 Notice

13.1 Any notice or other communication to be 
given under this Instrument must be in 
writing and will be served by delivering it 
personally or sending it by pre-paid post 
to the address and for the attention of the 
relevant party set out below (or as otherwise 
notified by that party). Any notice will be 
deemed to have been received:

a) if delivered personally, at the time of 
delivery;

b) in the case of pre-paid post, 48 hours 
from the date of posting; and

c) in the case of registered airmail within 
three (3) Business Days of the date of 
posting.

13.2 If deemed receipt occurs before 9am on a 
Business Day the notice is deemed to have 
been received at 9am on that day and if 
deemed receipt occurs after 5pm, the notice 
is deemed to have been received at 9am on 
the next Business Day.

13.3 The addresses of the Bondholders for the 
purposes of the Instrument are as set out 
in the Register from time to time and the 
address of the Company is its Registered 
Office.

14 Costs and Expenses

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

15 Third Party Rights

15.1 No person shall have a right under the 
Contract (Rights of Third Parties) Act 1999 to 
enforce any term of this Instrument.

16 Governing Law and Jurisdiction

16.1 This Instrument and each of the Good Energy 
Bonds is governed by and shall be construed 
in accordance with the law of England and 
Wales.

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

 

EXECUTED as a DEED  ) 
on the day and year set out above )

for and on behalf of   ) 
GOOD ENERGY GROUP PLC   )

acting by:    )

Director

    
Director/Secretary
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Schedule 
Form of Bond Certificate

Good Energy Group plc (“the Company”)

Executed as a deed
on the day and year set out above for and on behalf of

Good Energy Group PLC 
acting by

Director

Director

 Incorporated and registered in England and Wales with company number 4000623

Certificate number Nominal amount

Millions Hundred 
Thousands

Ten Thousands Thousands Hundreds Tens Units

This is to certify that

Name Address

is the registered holder of Good Energy Bonds constituted by an Instrument of the Company dated 1 October 2013 (“the 
Instrument”) in the above sum. The Good Energy Bonds are issued subject to the rights and restrictions contained in the 
Instrument and are not transferable. 

No transmission of the whole or any part of the above  
Good Energy Bonds can be registered without the production of this certificate.  
Given under the Securities Seal of the Company on this 

Date
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Application An application to subscribe for Good Energy Bonds

Bondholder(s) Registered holder(s) of Good Energy Bonds

Capita Registrars Capita Registrars Limited

Customer A customer of the Group for the supply of electricity or gas or the 
provision of Feed-in Tariff administration services or from whom the 
company purchases electricity

DUKES Digest of UK Energy Statistics, available at www.gov.uk

Good Energy, or the Company Good Energy Group plc, registered in England and Wales under 
company number 4000623

Good Energy Bonds, or Bonds The unsecured bonds issued by the Company created by the 
Instrument

Green or Renewable Energy Energy generated from unlimited natural resources such as wind, 
solar, wave, biomass or tidal

Gross Profit Revenue less cost of sales

Group Good Energy Group plc and its subsidiaries

Instrument The instrument of the Company dated 1 October 2013 constituting 
the Good Energy Bonds

KW Kilowatt (1,000 Watts of electrical output)

MW Megawatt (1,000,000 Watts of electrical output)

MWh A megawatt of power used for, or generated in, one hour

N+1 Singer Nplus1 Singer Advisory LLP

Ofgem Office of Gas and Electricity Markets. OFGEM is the regulator for 
Britain’s gas and electricity industries

Operating profit Gross profit, less administration expenses

Profit after tax Profit before tax, less taxation

Profit before tax Operating profit, less interest

PPA Power purchase agreement

PV Photovoltaic

Glossary & Definitions



33

Good Energy Group plc 
Monkton Reach 
Monkton Hill 
Chippenham 
SN15 1EE

 
0845 478 6335 
goodenergy.co.uk/bond


