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Abundance Terms & 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.abundancegeneration.com.

Abundance Service means the website, services and 

the Bulletin Board operated by Abundance 

at www.abundancegeneration.com.

Back-up Service Provider means the Client Money Service 

Provider or such other firm authorised and regulated by the FSA 

and appointed by Abundance to perform this role and whose 

regulatory details appear in the Abundance Terms & Conditions.

Business Day means a day other than a Saturday, Sunday 

or public holiday in England when banks are open for business.

Cash Account means an account operated by the Client Money 

Service Provider at a duly authorised credit institution 

for the purpose of holding funds that Holders pay to acquire 

Debentures and/or receive earnings and which is described 

in more detail in clause 7 of the Abundance Terms & Conditions. 

Cash Return Period means (i) in the case of periods other than 

the first Cash Return Period, the period from and including the 

immediately preceding Period End Date up to (but excluding) 

the next succeeding Period End Date; and (ii) in the case of the 

first Cash Return Period, means the period from and including 

the date of this Deed up to (but excluding) the First Period 

End Date.

This Deed is made on 27 February 2013

By

(1) BNRG Hoo Solar PLC, a company registered in England 

and Wales with registered number 08258421 and having 

its registered office at Ground Floor Right, 64 Paul Street, 

London EC2A 4NG, UK (the Issuer).

Whereas

(A) The Issuer has resolved, pursuant to a resolution of its board 

of directors passed on 25 February 2013 to create the 

Debentures (as defined below) to be issued in connection with 

its proposed investment in the Project.

(B) The Issuer has determined to constitute the Debentures 

in the manner set out in this Deed.

Now This Deed Witnesses as follows:

1.  Interpretation

1.1 In this Deed, unless the subject or context requires other-

wise, the following expressions shall have the meanings set out 

opposite them below:

Abundance means Abundance NRG Limited a private limited 

company incorporated in England and Wales with company 

number 07049166 and its registered address at Threshold 

& Union House, Shepherds Bush Green, London W12 8TX; 

and which is authorised and regulated by the Financial Services 

Authority with FSA registration number 525432.

Deed constituting income-linked 
Unsecured debentures

Change of Control any change in control of the Issuer other 

than to a current shareholder of the Issuer as at the date of this 

Deed or to one or more entities which are controlled by the 

same person(s) (including in the case of a body corporate share-

holder, to such person(s) as control that shareholder 

as at the date of this Deed).

Client Money Service Provider

means Walker Crips Stockbrokers Limited or such other firm 

authorised and regulated by the FSA and appointed 

by Abundance to perform this role and whose regulatory details 

appear in the Abundance Terms & Conditions. 

Conditions means the conditions of the Debentures to be en-

dorsed on each Debenture set out in Schedule 1 Part 1 (as from 

time to time modified in accordance with the provisions of that 

Schedule).

Costs means: 

a) the operating costs and expenses of the Issuer (excluding de-

preciation) incurred in respect of any given Cash Return Period, 

including but not limited to: 

 (i) tax liabilities (including any tax liability arising as a result

 of the receipt by the Issuer of any Revenues), 

 (ii) fees and expenses payable to Abundance or any other 

 third party, 

 (iii) the costs and expenses incurred by the Issuer 

 in the establishment of the Debentures, and 

 (iv) any contribution into the Issuer’s contingency reserve for  

 meeting any exceptional costs over the life of the Project; plus 

BNRG Hoo Solar plc Dated 27 Febuary 2013
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Project means the operation of an installed PV System 

on agricultural land for the purpose of generating electricity.

Provisions means the provisions for meetings of Holders 

set out in Schedule 2.

Register means the register of Holders maintained 

by Abundance as part of the Abundance Service.

Reserved Matters means the matters specified in Schedule 3.

Restricted Person means (i) any person not resident in the 

United Kingdom in accordance with clause 6.2 of the 

Conditions; (ii) any US Person; or (iii) any person who, by reason 

of any Tax or Regulatory Requirement, the Issuer (or Abundance 

acting on behalf of the Issuer) has determined is ineligible 

to acquire or hold the Debentures because of a Tax 

or Regulatory Requirement.

Revenues means any sum receivable by the Issuer in respect 

of the generation or sale of electricity produced by the Project, 

including any proceeds received under the Feed-in Tariff Scheme.

Special Resolution means a resolution passed at a meeting 

of the Holders duly convened and held in accordance with 

the applicable clauses of the Provisions by a majority consisting 

of not less than three-fourths of the persons voting at that 

meeting upon a show of hands or if a poll is demanded on the 

resolution then by a majority consisting of not less than 

three-fourths of the votes given on such poll.
 

b)  a sum equal to any accounting provision established by the 

Directors during the relevant Cash Return Period.

Debenture means each Income-Linked Unsecured 

Debenture of the Issuer constituted by this Deed.

Debenture Share of Operating Surplus means the share 

of Operating Surplus attributable to the Holders of Debentures, 

which will be determined depending on the total amount 

of principal raised under this Deed in accordance with 

the methodology set out in the Offer Document.

Deed means this Deed and the Schedules to this Deed 

as modified from time to time.

Directors means the board of directors at the relevant time 

of the Issuer or a duly authorised committee thereof.

Feed-in Tariff Scheme means the feed-in tariff scheme 

established pursuant to the terms of The Feed-in Tariffs 

(Specified Maximum Capacity and Functions) Order 2010 

(as amended from time to time).

Final Repayment Date means 22 July 2037 (or, if such day

is not a Business Day, the next succeeding Business Day) 

subject to Condition 7.

First Period End Date means 22 July 2013 subject 

to Condition 7.

Holder means the person entered in the Register as the holder 

of each Debenture from time to time.

Indebtedness means the aggregate principal moneys from time 

to time payable in respect of the Debentures.

Notice of Redemption means a notice in substantially 

the same form as is set out in Part 2 of Schedule 1.

Offer Document means the document produced by the Issuer 

relating to the Debentures dated on or about the date hereof, 

as the same may be amended or updated from time to time.

Operating Surplus means the total of:

a) the sums due to the Issuer as Revenues during any given 

 Cash Return Period; plus

b) any sum actually received by the Issuer during any given 

 Cash Return Period in relation to rebate or repayment of any   

 Costs incurred during any previous Cash Return Period; less

c) the Costs incurred by the Issuer in respect of the relevant 

 Cash Return Period.

Ordinary Resolution means any resolution that is not 

a Special Resolution passed at a meeting of the Holders duly 

convened and held in accordance with the applicable clauses 

of the Provisions by a majority consisting of not less than half 

of the persons voting at that meeting upon a show of hands 

or if a poll is demanded on the resolution then by a majority 

consisting of not less than half of the votes given on such poll.

Period End Dates means the First Period End Date and thereaf-

ter 23 July and 22 January (or, if any such day is not a Business 

Day, the next succeeding Business Day) in each year up to and 

including the Final Repayment Date, subject to Condition 7.
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Abundance provides services to the Issuer in connection with 

this Deed and the Debentures issued under this Deed 

(in addition to providing a platform to its clients for investing 

in the Debentures and other investments).  Where indicated 

in this Deed, terms will have the meanings given to them by the 

Abundance Terms and Conditions. 

2. Issue and Status

2.1 The principal amount of the Debentures is limited 

to £385,000.

2.2 The Debentures issued from time to time by the Issuer shall 

rank pari passu, equally and rateably with the other unsecured 

and unsubordinated obligations of the Issuer.

2.3 The Debentures shall be held subject to and with the benefit 

of the Conditions and the Provisions. Such Conditions and Provi-

sions and all the obligations and covenants contained in them 

on the parts of the Issuer and the Holders shall be binding on 

the Issuer and the Holders respectively (and all persons claiming 

through them) and shall take effect as if such Conditions and 

Provisions were set out in the body of this Deed.

3. Repayment

Subject to and as provided in the Conditions, and unless previ-

ously repaid, redeemed or purchased and cancelled, the principal 

amount of the Debentures will be repaid out of the Debenture 

Share of Operating Surplus semi-annually commencing on the 

First Period End Date and ending on the Final Repayment Date.

Apart from the payment made in respect of the period ending

on the First Period End Date (which is a shorter period and 

therefore a proportionally lesser amount), the Debentures 

will be repaid in equal semi-annual instalments.

4. Payments

The Debenture Share of Operating Surplus payable in respect 

of the Debentures will be paid by the Issuer to the Cash Account 

within 10 weeks following each Period End Date, with notice 

to Abundance of the aggregate amount paid, after any 

deduction or withholding for or on account of any present 

or future tax required by law to be deducted or withheld.

5. Enforcement

Subject to paragraphs 23 and 24 of Schedule 2 and the rights 

of Holders on default of the Issuer under Condition 3, at any 

time after the principal amount of the Debentures or part 

of that principal amount has become repayable in accordance 

with the Conditions and such amount has not been paid within 

28 Business Days following its due date, the Holders or any 

of them may, without further notice, institute such proceedings 

as they may think fit to enforce payment of the moneys due 

in accordance with the Conditions.

Sterling or £ or means the lawful currency of the 

United Kingdom.

Tax or Regulatory Requirement means an event or circum-

stance arising from any law, regulation or tax requirement in any 

country or territory leading the Issuer (or Abundance acting 

on its behalf) to determine in its discretion that it is inappropri-

ate for a person affected by the legal, regulatory or tax 

requirement to be a Holder.

US Person has the meaning given in clause 6 of the Conditions. 

1.2 Words denoting the singular number include the plural 

number and vice versa, words denoting the masculine gender 

include the feminine gender and words denoting persons 

include corporations.

1.3 References to Schedules are to the schedules to 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 and any 

reference to this Deed shall include the Schedules.

1.4 All headings and titles are inserted for convenience only 

and shall not affect the interpretation of this Deed.

1.5 The Abundance Terms & Conditions are not intended to, 

and do not, form part of this Deed. Abundance is not a party 

to this Deed whether as guarantor or issuer of the Debentures 

or otherwise.  Where indicated in this Deed, however, the Issuer 

and the Holder agree that the Abundance Terms and 

Conditions shall apply to the relationship between them. 
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6.5 Any person becoming entitled to a Debenture in conse-

quence 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 Directors may reasonably require, 

be registered himself as the Holder or may transfer that Deben-

ture in accordance with the Abundance Terms & Conditions.

7. Transfer

The Debentures may only be transferred in accordance with 

the Abundance Terms & Conditions. The Issuer and each Holder 

undertake to each other to, and agree to, comply with the 

Abundance Terms & Conditions.

8.  Notices

8.1 The Issuer will give each notice, and will send any other 

document, to a Holder using the Abundance Service. Each 

Holder agrees that the Issuer may rely on Abundance 

to deliver any such notice in accordance with the Abundance 

Terms & Conditions. 

8.2 Notice may be given by the Issuer to a person entitled 

to a Debenture in consequence of the death or bankruptcy 

of a Holder by sending or delivering it in any manner authorised 

by this Deed for the giving of notice to a Holder addressed to 

that person by name, or by the title of representative of the de-

ceased or trustee of the bankrupt or by any like description sup-

plied for that purpose by the person claiming to be so entitled.

9.  No Dealings

The Debentures are not capable of being dealt on any stock 

exchange in the United Kingdom or elsewhere and no applica-

tion has been, or is intended to be made, for the Debentures 

to be listed or otherwise traded on any stock exchange.  

10. 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.

11. Endorsement

A memorandum of execution of any deed supplemental to this 

Deed shall be endorsed by the Issuer on this Deed.

12. Governing Law and Jurisdiction

12.1 This Deed and the Debentures are to be governed 

by and construed in accordance with English law.

12.2 The courts of England and Wales are to have exclusive 

jurisdiction to settle any dispute, whether contractual 

or non-contractual, arising out of or in connection with this 

Deed or the Debentures.

6. Form of Debentures and Register

6.1 Debentures will be held in dematerialised form, represented 

by book entries in the Register. Holders will be issued with 

an electronic confirmation of their holding via the 

Abundance Service. 

6.2 The Issuer will only recognise each registered Holder 

as the absolute owner of his Debentures and is not bound to 

take notice of any trust to which any Debenture may be subject. 

Each Holder shall be recognised by the Issuer as entitled 

to payment any amounts due in respect of his Debentures. 

The payment by the Issuer to the Cash Account shall be a good 

discharge of the Issuer’s payment obligations in relation to the 

Debentures, notwithstanding any notice the Issuer may have, 

whether express or otherwise, of the right, title, interest or claim 

of any person in or to the Debentures other than the Holder. 

The Issuer and each Holder agree and acknowledge that the 

payment of such monies to the Holder shall be the responsibil-

ity of Abundance and the Client Money Service Provider under 

the Abundance Terms & Conditions, and that neither Abundance 

nor the Client Money Service Provider is a party to this Deed.

6.3 No notice of any trust, except as required by applicable law, 

will be entered on the Register in respect of any Debentures.

6.4 Subject to clause 6.5, 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.
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Schedule 1 

Part 1 - The Conditions

Words and expressions defined in the Deed shall bear the same 

meanings when used in these Conditions.

1. Form and Status

The Debentures constitute unsecured and unsubordinated 

obligations of the Issuer.

2.  Repayment and Redemption

2.1 Within 10 weeks after the end of each Period End Date 

the Debenture Share of Operating Surplus attributable to each 

Holder (pro-rata according to his percentage holding of the total 

number of the Debentures in issue on that Period End Date) 

which has arisen during the Cash Return Period immediately 

preceding that Period End Date shall be paid to the relevant 

Holder.  Such amount of Debenture Share of Operating Surplus 

shall be first applied to pay the principal amount due on that 

Period End Date (subject always to any deduction or with-

holding required by law in respect of any tax), with any surplus 

amount being first used to repay any principal amount due 

on any previous Period End Date(s) but not yet paid (with the 

oldest amounts due being repaid first) with any balance then 

representing the investment income accruing to that Holder.

2.2 If the Debenture Share of Operating Surplus available 

is insufficient to repay the principal on any particular Period End 

Date then any unpaid principal will be rolled up and repaid 

in whole or in part on subsequent Period End Dates as contem-

plated in Condition 2.1, with all due but unpaid principal being 

repaid in full at par on the Final Repayment Date (subject always 

to any deduction or withholding required by law in respect 

of any tax).

2.3 For the avoidance of doubt, if the amount of the 

Debenture Share of Operating Surplus calculated in respect 

of a Cash Return Period is nil or a negative amount then 

no payment of any nature shall be due to the Holders at the end

of that Cash Return Period, and the failure to repay principal 

(other than on the Final Repayment Date) or to generate 

positive Debenture Share of Operating Surplus during that 

Cash Return Period shall not be a default for any purpose 

under this Deed.

2.4 The Debenture Share of Operating Surplus shall not accrue 

during any Cash Return Period, but shall only become due and 

payable within 10 weeks of the end of each Cash Return Period.  

Therefore any repayment or redemption part way through 

a Cash Return Period shall only include the Debenture Share 

of Operating Surplus accrued but unpaid at the end of the 

previous Cash Return Period.

This document is executed as a deed and is delivered by the 

Issuer or its duly authorised representatives on the date written 

at the beginning of it.

Executed as a deed by  )

BNRG Hoo Solar PLC  )

acting by a director  ) 

    

__________________________________

Director

Witness Signature:

Witness Name:

Witness Occupation:

Witness Address:
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•	 the Issuer failing duly to perform or comply with any 

 obligation (other than an obligation to pay any amount 

 payable in respect of the Debentures) expressed 

 to be assumed by it in this Deed and such failure continues   

 for 7 Business Days after written notice has been given 

 by any Holder requiring remedy of such failure; or

•	 an effective resolution being passed or an order being

 made for the winding up or dissolution of the Issuer 

 (other than (a) a voluntary winding up for the purposes 

 of amalgamation or reconstruction or liquidation under which  

 a successor or successors undertake(s) the obligations of the

 Issuer under the Debentures; or (b) a members’ voluntary   

 winding up on terms previously approved by a Special 

 Resolution); or

•	 an encumbrancer (being a person enforcing an encumbrance 

 as defined in Schedule 3) taking possession of, or a trustee,

 receiver, administrator or similar officer being appointed 

 or an administration order being made in respect of, the Issuer

 or the whole or substantially the whole of the property 

 or undertaking of the Issuer and such person not being paid   

 out  or discharged within 20 Business Days; or

•	 if the Issuer proposes, makes or is subject to an arrangement 

 or composition with its creditors generally, an application to 

 a court of competent jurisdiction for protection from its credi- 

 tors generally or a scheme of arrangement under Part 26 

 of the Companies Act 2006 (other than in the latter case for   

 the purpose of a solvent voluntary reconstruction 

 or amalgamation); or

•	 if the Issuer is insolvent for the purposes of section 123(1)

 (e) or section 123(2) of the Insolvency Act 1986, whereupon

 the nominal amount of such Debentures shall forthwith 

 become immediately payable; or

•	 the Issuer ceasing to carry on the business it carries on at the  

 date of this Deed or a substantial part of such business; or

•	 it is or becomes or will become unlawful for the Issuer 

 to perform or comply with any of its obligations under 

 this instrument, or any such obligation is not or ceases 

 to be legal, valid and binding.

3.2 The Issuer shall as soon as practicable notify the Holders of 

the happening of any of the events specified in this Condition.

4.  Purchase

The Issuer may at any time by agreement with the relevant 

Holder purchase any Debentures at any price by tender, 

private treaty or otherwise.

2.5 The Issuer shall be entitled at any time following 

a (i) a Change of Control; and/or (ii) a Tax or Regulatory 

Requirement by issue of a Notice of Redemption to any Holder 

(or in the case of a Tax or Regulatory Requirement, to any 

Holder affected by such event) to repay the whole (whatever 

the amount), or part only of the principal amount payable plus 

a percentage amount of such principal amount (to be deter-

mined by an independent valuer at the time) on any Debenture 

registered in that Holder’s name at par upon giving to the 

Registrar and the relevant Holder not less than 20 Business 

Days’ prior notice in the form of the Notice of Redemption. 

Subject to giving such notice and upon such redemption date, 

the Issuer shall be entitled and bound to pay off that part 

of the Indebtedness in respect of which such Notice of Redemp-

tion has been given.

3. Repayment On Default

3.1 Any Holder shall be entitled by notice in writing to the Issuer 

to require repayment of the Indebtedness payable in respect 

of each Debenture of which he is the Holder (or any part) upon 

the happening of any of the following events:

•	 any failure by the Issuer to pay in full any payable to such

 Holder in respect of the Debentures or any principal payable

 to such Holder in respect of the Debentures, in each case   

 within 28 Business Days after the due date for its payment; or
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6.4. Without limiting Conditions 6.1 to 6.3, the Debentures will 

not be registered under the United States Securities Act of 1933 

or the securities laws of any country, jurisdiction, 

state or territory outside the United Kingdom.

6.5. The Issuer may require reasonable evidence that a proposed 

transfer is exempt from or not subject to a registration or similar 

requirement in the United States or any other jurisdiction 

outside the United Kingdom and is not to, or for the benefit of, 

a Restricted Person.

6.6. The Issuer may require redemption of any Debenture that 

reasonably appears to it to be held by, or for the benefit of, 

a Restricted Person.

6.7. For the avoidance of doubt, references to a “US Person” 

include those who are US Persons for the purposes of US tax 

law or US securities laws. The Issuer may reasonably deter-

mine whether a person acquiring or holding Debentures is a US 

Person or a Restricted Person in accordance with applicable law 

at the time it makes such determination (but summaries of the 

relevant requirements at the date of this Deed are provided in 

Conditions 6.8 to 6.9).

6.8 For the purposes of United States tax law, a summary of the 

definition of “US Person” is:

 6.8.1 a citizen or resident of the United States

 6.8.2 a US domestic partnership

 6.8.3 a US domestic corporation

 6.8.4 any estate other than a foreign estate

 6.8.5 any trust if:

  6.8.5.1 a court within the United States is able to exercise

  primary supervision over the administration of the trust, and

  6.8.5.2 one or more United States persons have 

  the authority to control all substantial decisions of the trust;

 6.8.6 any other person that is not a foreign person for the   

 purpose of US tax law.

6.9 For the purposes of US securities laws, a US Person 

is as defined in Regulation S (promulgated under the Securities 

Act of 1933) in Section 902(k)(1) namely:

 6.9.1 any natural person resident in the United States;

 6.9.2 any partnership or corporation organized or incorporated  

 under the laws of the United States;

 6.9.3 any estate of which any executor or administrator 

 is a U.S. person;

 6.9.4 any trust of which any trustee is a U.S. person;

5. Cancellation

Any Debentures repaid, redeemed or purchased by the Issuer 

shall forthwith be cancelled and shall not be available 

for re-issue.

6. Registration and Transfer

6.1. The Debentures will be registered and transferable only 

in accordance with the Abundance Terms & Conditions. 

6.2. The Debentures may be acquired and/or held only by those 

who are UK resident within the meaning set out in the Abun-

dance Terms & Conditions, which includes:

 6.2.1. individuals aged 18 years or over who have their 

 permanent residence in the United Kingdom (but excluding   

 any Restricted Person); or

 6.2.2. those who are not individuals who have a permanent   

 place of business in the United Kingdom and are duly 

 incorporated, authorised, established or formed in accordance  

 with the relevant United Kingdom laws and regulations.

6.3. The Debentures may not be acquired by any Restricted 

Person. For the avoidance of doubt, individuals who are resident, 

or businesses that have their permanent place of business 

or are otherwise incorporated or established in, any of the 

Channel Islands or the Isle of Man, are not eligible to hold 

the Debentures.
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7.2 Subject to Condition 7.3, where the Offer Document 

permits the Issuer to extend, restrict or modify the period during 

which the Debentures are available for subscription (and only 

in such circumstances) the Issuer may (by deed expressed 

to be supplemental to this Deed) make such amendments 

as it reasonably considers necessary to reflect such extension,

modification and restriction including (but not limited to) 

changing the date specified as the First Period End Date 

and/or the Final Repayment Date.

7.3 The Issuer may only make such amendments as are referred 

to in Condition 7.2 where it is reasonably satisfied (i) that it is 

necessary to do so in order to reflect any such changes as are 

referred to in Condition 7.2; and (ii) that Holders are not 

prejudiced by such amendments which reflect the same 

economic basis on which the Debentures are offered in the 

Offer Document.  Without limitation, the Issuer shall not, 

by virtue of Condition 7.2, be entitled to change the frequency 

of Period End Dates, the method of calculation of any Operat-

ing Surplus, any Reserved Matters in Schedule 3 or any periods 

specified in Clause 3.

7.4 Additionally, the Issuer may also amend any provisions 

of this Deed including the Conditions, the Provisions or any 

of the Schedules, by supplemental deed expressed to be 

supplemental to this Deed where, in the opinion of the Issuer’s 

legal advisers, the amendment is considered to be of a formal, 

minor or technical nature or to be necessary to correct 

a manifest error.

 6.9.5 any agency or branch of a foreign entity located in the   

 United States;

 6.9.6 any non-discretionary account or similar account 

 (other  than an estate or trust) held by a dealer or other 

 fiduciary for the benefit or account of a U.S. person;

 6.9.7 any discretionary account or similar account (other than  

 an estate or trust) held by a dealer or other fiduciary 

 organized, incorporated, or (if an individual) resident in the   

 United States; and

 6.9.8 any partnership or corporation if:

  6.9.8.1 organized or incorporated under the laws of any   

  foreign jurisdiction; and

  6.9.8.2 formed by a U.S. person principally for the purpose   

  of investing in securities not registered under the Act, 

  unless it is organized or incorporated, and owned, 

  by accredited investors (as defined in Rule 501(a)) who are   

  not natural persons, estates or trusts.

7. Modification of Rights

7.1 The provisions of this Deed (including  the Conditions, 

the Provisions and the content of any Schedules) may from time 

to time be modified, abrogated or compromised in any respect 

by the Issuer with the sanction of a Special Resolution 

or in accordance with this Condition 7.

8. Alternative Service Provider

8.1 If for any reason, services in relation to the Debentures 

cease to be provided by Abundance and/or the Client Money 

Service Provider and are not provided by the Back-up Service 

Provider, then for the avoidance of doubt the obligations of the 

Issuer will remain valid and binding subject to Condition 8.2.

8.2 In the circumstances set out in Condition 8.1, the Issuer 

shall make such arrangements as it reasonably considers 

appropriate, subject to approval by Special Resolution. 

These arrangements shall include (but are not limited to) 

changes in respect of:

 8.2.1 the arrangements for maintaining the register;

 8.2.2 the procedures for making payments (but not the   

 amount of any payment or how such amount is calculated);

 8.2.3 the procedures for transfer (including acceptance of any  

 instrument in common standard form); and/or

 8.2.4 how notices can be given to Holders.
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Schedule 2 

Provisions for Meetings of the Holders 

Convening a Meeting

1.  The Directors may at any time convene a meeting 

of the Holders.

2. A general meeting called for the passing of a Special Resolu-

tion shall be called by at least twenty-one clear days’ notice, 

and all other general meetings shall be called by at least four-

teen clear days’ notice. The notice shall specify the place, the 

day and the time of the meeting and the general nature of the 

business to be transacted but, except in the case of a resolution 

to be proposed as a Special Resolution, it shall not be necessary 

to specify the terms of any resolutions to be proposed. Subject 

to the provisions of these Conditions, notices shall be given 

to all Holders, to all persons who have become entitled 

to Debentures in consequence of the death or bankruptcy 

of a Holder, to the Directors and to the auditors of the Issuer. 

The accidental omission to give notice of a meeting to, or the 

non-receipt of notice of a meeting by, any person entitled 

to receive it shall not invalidate the proceedings at the 

relevant meeting.

Quorum

3.  No business (other than the choosing of a chairman) 

shall be transacted at any meeting unless the requisite quorum 

is present.

4.  At any meeting convened for the purpose of passing a Special 

Resolution, persons (being at least 2 in number) holding 

or representing by proxy a clear majority in principal amount 

of the Debentures at the relevant time outstanding shall form 

a quorum.

5.  At any meeting convened for the passing of any Ordinary 

Resolution, persons (being at least 2 in number) holding or 

representing by proxy one-tenth in principal amount of the De-

bentures at the relevant time outstanding shall form a quorum.

6. If a quorum is not present within 15 minutes (or such longer 

time as the chairman may decide to wait not exceeding one 

hour) after the time appointed for holding the meeting, 

or if during a meeting a quorum ceases to be present, 

the meeting shall stand adjourned to the same day in the next 

week at the same time and place, or to such other earlier 

or later day, time and place as the Directors may determine. 

At the adjourned meeting for the passing of an Ordinary Resolu-

tion only, the Holders present in person or by proxy and entitled 

to vote shall, whatever the nominal amount of Debentures 

held by them, form a quorum and shall have power to pass any 

Ordinary Resolution and to decide upon all matters which could 

properly have been transacted at the meeting from which the 

adjournment took place. For the passing of a Special Resolution 

at any adjourned meeting, the quorum requirement shall 

be as per paragraph 4 above.

Part 2 – Notice of Redemption

To: [Holder]

c/o Abundance

I, on behalf of the Issuer hereby give notice to you, being the 

registered holder(s) of Debentures requiring the repayment of 

the whole/£ …………… of the principal amount payable in respect 

of [number of] the Debentures credited against your name(s) 

in the Register in accordance with and pursuant to their terms 

on the Redemption Date (following the expiry of 20 Business 

Days from the date of service of this Notice on you).

I, on behalf of the Issuer hereby undertake to arrange payment 

to the Cash Account of your share of the Debenture Share 

of Operating Surplus within  [   ] days 

Signed …………………………………………..

Name …………………………………………..

For and on behalf of the Issuer
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Adjournment

8.  The chairman may with the consent of a majority of those 

in attendance at a meeting at which a quorum is present, and 

shall if so directed by the meeting, adjourn the meeting from 

time to time and from place to place but no business shall be 

transacted at an adjourned meeting other than business which 

might properly have been transacted at the meeting had the 

adjournment not taken place. At least 7 clear days’ notice shall 

be given specifying the time and place of the adjourned meeting 

and the general nature of the business to be transacted. 

Passing Of Resolutions

9.  A resolution put to the vote of a meeting shall be decided 

by a show of hands and in case of an equality of votes, the 

chairman shall, if he is a Holder, both on a show of hands and 

on a poll, have a casting vote in addition to the votes to which 

he may be entitled as a Holder.

10. At any meeting of Holders (unless a poll is demanded 

by the chairman or by one or more Holders present in person 

or by proxy, entitled to vote and holding or representing 

in aggregate not less than one-tenth in nominal amount of the 

Debentures then outstanding) a declaration by the chairman 

that a resolution has been carried, whether or not carried 

unanimously or by a particular majority, and an entry to that 

effect in the minutes of the meeting shall be conclusive 

evidence of the fact.

Polls

11. If at any meeting a poll is so demanded it shall, unless the 

demand is withdrawn, be taken in such manner and either at 

once or after such adjournment as the chairman may direct 

(not being more than thirty days after the poll is demanded) 

and the result of such poll shall be deemed to be the relevant 

resolution of the meeting at which the poll was demanded. Any 

poll demanded at any meeting on the election of a chairman or 

on any question of adjournment shall be taken at the meeting 

without adjournment. The demand for a poll shall not prevent 

the continuance of a meeting for the transaction of any busi-

ness other than in relation to the resolution on which the poll 

was demanded. In the case of any poll not taken immediately at 

least seven days’ notice shall be given specifying the time, date 

and place at which the poll is to be taken.

12. The demand for a poll may, before the poll is taken, 

be withdrawn with the consent of the chairman and a demand 

so withdrawn shall be taken not to have invalidated the result 

of any show of hands declared before the demand was made 

and, if the demand is made before the declaration of the result 

of a show of hands and the demand is duly withdrawn, 

the meeting shall continue as if the demand had not been made.

13. A poll shall be taken as the chairman may direct and he 

may appoint scrutineers (who need not be Holders) and fix a 

time, date and place for declaring the result of the poll. The 

result of the poll shall be deemed to be the relevant resolution 

of the meeting at which the poll was demanded.

6.1 The chairman (if any) of the Directors, or in his absence 

the vice-chairman or in the absence of both of them some other 

director nominated by the Directors, shall preside as chairman 

of the meeting but if no such person is present within 5 minutes 

after the time appointed for holding the meeting and willing to 

act, the Directors present shall elect one of their number present 

to be chairman and if there is only one Director present and 

willing to act he shall be chairman. In the case of a meeting 

for the passing of an Ordinary Resolution only, if no Director 

is willing to act as chairman, or if no Director is present within 

5 minutes after the time appointed for holding the meeting, 

the Holders present and entitled to vote shall choose one of 

their number to be chairman.

Persons Entitled To Attend And Speak

7.  A Director or the secretary of the Issuer and any other person 

authorised for that purpose by the Directors shall, notwithstand-

ing that he is not a Holder, be entitled to attend and speak at 

any meeting of Holders.
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Proxies

18. A proxy need not be a Holder. A deed appointing a proxy 

shall be in writing in any usual form or in any other form which 

the Directors may approve and shall be executed by or on behalf 

of the appointor. A corporation may execute a form of proxy 

either under its common seal or under the hand of a duly 

authorised officer. A Holder may appoint more than one proxy 

to attend on the same occasion. Deposit of a deed of proxy shall 

not preclude a Holder from attending and voting at the meeting 

or at any adjournment of it. Deposit of a deed of proxy shall 

not preclude a Holder from attending and voting at the meeting 

or at any adjournment of it.

19. The form of proxy and any authority under which 

it is executed or a copy of the authority certified notarially 

or in some other way approved by the Directors shall:

 19.1. be deposited at such place in the United Kingdom

 as is specified in the notice convening the meeting or in any

 form of proxy sent out by the Issuer in relation to the 

 meeting, not less than 48 hours before the time for holding   

 the meeting or adjourned meeting at which the person named  

 in the form of proxy proposes to vote; or

 19.2. in the case of a poll taken more than 24 hours after

 it was demanded, be deposited as aforesaid after the poll 

 has been demanded and not less than 24 hours before the   

 time appointed for taking the poll; or

 

19.3. where the poll is not taken forthwith but is taken not

 more than 24 hours after it was demanded, be delivered 

 at the meeting in question or at any adjournment of it to the  

 chairman or to the secretary or to any other Director, 

 and a form of proxy which is not deposited or delivered 

 in a manner so permitted shall be invalid.

20. A vote given or poll demanded by a proxy shall be valid

notwithstanding the previous determination of the authority 

of the person voting or demanding a poll, unless notice of the 

determination was received by the Issuer at its registered office, 

or at such other place at which the form of proxy was duly 

deposited, before the commencement of the meeting 

or adjourned meeting at which the vote is given or the poll de-

manded or (in the case of a poll not taken on the same day 

as the meeting or adjourned meeting) the time appointed 

for taking the poll.

21. The form of proxy in relation to a meeting shall be deemed 

also to confer authority to demand or join in demanding a poll 

(and for the purposes of these Provisions a demand for a poll 

made by a person as proxy for a Holder shall be the same 

as a demand made by the Holder) and such deed shall also 

be valid for use at any adjournment of the meeting.

Votes

14. On a show of hands every Holder who (being an individual) 

is present in person or (being a corporation) is present by 

a proxy who is not himself a Holder entitled to vote shall have 

one vote, and on a poll every Holder present in person 

or by proxy shall have one vote for every £1 in nominal 

amount of Debentures of which he is the holder.

15. In the case of joint holders the vote of the senior who 

tenders a vote shall be accepted to the exclusion of the votes of 

the other joint holders and seniority shall be determined by the 

order in which the names of the holders stand in the register of 

members.

16. No objection shall be raised to the qualification of any voter 

or to the counting of, or failure to count, any vote except at the 

meeting or adjourned meeting at which the vote objected 

to is tendered. Subject to any objection made in due time, every 

vote counted and not disallowed at the meeting shall be valid 

and every vote disallowed or not counted shall be invalid.  

Any objection made in due time shall be referred to the 

chairman whose decision shall be final and conclusive.

17. A Holder entitled to more than one vote need not, 

if he votes, use all his votes or cast all the votes he uses the 

same way.
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Issuer or any other company or may assent to any modification 

of the provisions contained in the Deed and/or the Conditions 

which shall be proposed by the Issuer.

24. A Special Resolution shall be binding upon all the Hold-

ers whether present or not present at the meeting at which it 

is passed and each of the Holders shall be bound to give effect 

thereto accordingly and the passing of any such resolution shall 

be conclusive evidence without appeal that the circumstances 

justify the passing thereof.

25. The Issuer is required to obtain prior approval of the Holders 

by way of a Special Resolution if it wishes to carry out any 

of the Reserved Matters.

26. A resolution in writing signed by the Holders of 75 per cent

in nominal amount of the Debentures at the relevant time 

outstanding who are at the relevant time entitled to receive 

notice of meetings in accordance with the provisions herein 

contained shall for all purposes be as valid and effective 

as a Special Resolution. Such a resolution in writing may 

be contained in one document or in several documents in like 

form each signed by one or more Holders.

Minutes

27. Minutes of all resolutions and proceedings at every such 

meeting as aforesaid shall be made and duly entered in books 

to be from time to time provided for that purpose by the Issuer 

and shall be available for inspection by Holders during normal 

business hours on reasonable notice being given to the Issuer.

Schedule 3

Reserved Matters

The Issuer shall not, without Holder prior approval by way 

of a Special Resolution: 

•	 amend the basis on which the Operating Surplus and / or   

 Debenture Share of Operating  Surplus is calculated;

•	 form, enter into, terminate or withdraw from any partnership,  

 consortium, joint venture 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);

•	 enter into, or increase or extend any liability under, 

 any guarantee or indemnity other than an indemnity under 

 a contract for goods or services entered into in the normal   

 course of carrying on the Project;

•	 make, increase or extend any loan or advance or grant 

 any credit to any person other than trade credit in the 

 ordinary and normal course of carrying on the Project;

•	 grant, create or allow to arise or continue any encumbrance   

 over any of its assets other than those arising by operation   

 of law  in the ordinary and normal course of carrying 

 on the Project;

22. The Directors may at the Issuer’s expense send forms of 

proxy to Holders by post or otherwise (with or without provision 

for their return prepaid) for use at any meeting either in blank 

or nominating in the alternative any one or more of the Direc-

tors or any other person. If for the purpose of any meeting, 

forms of proxy are issued at the Issuer’s expense, they shall 

be issued to all (and not to some only) of the Holders entitled 

to be sent a notice of the meeting and to vote at it. 

The accidental omission to send such a form of proxy or give 

such an invitation to, or the non-receipt thereof by, any Holder 

entitled to attend and vote at a meeting shall not invalidate the 

proceedings at that meeting.

Special Resolutions

23.  A meeting of the Holders may by Special Resolution 

sanction any modification, abrogation, compromise or release 

previously approved in writing by the Issuer in any respect of 

any provisions of the Deed or the Conditions or all or any of 

the rights of the Holders against the Issuer whether such rights 

shall arise under the Deed or otherwise and in particular (but 

without limiting in any way the general power conferred hereby) 

shall have power to sanction any agreement for postponing or 

advancing the time for the payment of the Debenture Share of 

Operating Surplus payable in respect of the Debentures or for 

reducing their rate of the Debenture Share of Operating Surplus 

or for the capitalisation thereof or, without prejudice to the pro-

visions contained in the Deed, for the exchange of Debentures 

for, or conversion of Debentures into, other securities of the 
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provided that the Issuer may undertake any of the above 

matters without the approval of a Special Resolution 

in circumstances where, in the Issuer’s reasonable opinion, 

any delay in acting would or would be likely to have 

a material adverse impact on the Project or the Debenture 

Share of Operating Surplus.

For the purposes of these Reserved Matters:

“assets” shall be construed as a reference to all or any part 

of the Issuer’s business, undertaking, property, assets, revenues 

(including any right to receive revenues) and uncalled capital; 

and 

“encumbrance” means any mortgage, charge, assignment, 

pledge, lien (save as arising in the normal course of carrying 

on the Project), hypothecation, right of set-off (except 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.

•	 borrow any monies or incur any indebtedness or other 

 liability other than trade credit in the ordinary and normal   

 course of carrying on the Project, or otherwise not exceeding   

 £100,000 in aggregate;

•	 establish any pension or life insurance scheme, or any bonus,   

 profit sharing, share option or other incentive scheme 

 for directors;

•	 make any payment, whether by way of emoluments 

 for services or otherwise (but not including reimbursement 

 of expenses reasonably and properly incurred) to, or on behalf  

 of, any director of the Issuer;

•	 acquire or dispose of any freehold or leasehold property 

 (other than as may be required for the Project), grant a lease   

 or licence in respect of any property or take or omit to take 

 any action that could prejudice the continuation of any such   

 lease or licence; or

•	 undertake any business other than the Project or make 

 or permit any material change in the nature or scope of the 

 Issuer’s business,

•	 enter into any contract or arrangement with any parent

  or holding company or any subsidiary of such parent 

 or holding company other than on arm’s length terms 

 and in the ordinary course of business


