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Hello. 
We’re Goji.

We were founded in 2015 by  

a team of financial services, risk 

management and technology 

experts. We have previous 

experience of working with large  

UK banks, providing wholesale 

finance to UK finance intermediaries, 

and building global credit platforms.

As at January 2018, we offer 

investment operations to over  

20 platforms across the Direct 

Lending sector, and administer 

in excess of £22 million of Direct 

Lending assets.

We’re a specialist investment 

platform that offers qualifying 

investors access to carefully 

formulated portfolios of Direct 

Lending opportunities from  

our diligently selected UK  

lending partners.

We aim to generate attractive 

returns whilst preserving capital  

by partnering with what we 

consider to be the very best  

UK Direct Lenders.

IMPORTANT INFORMATION

The Financial Services Compensation Scheme does not 

cover investment performance, but eligible investors may 

have rights to compensation in the event of Goji or Sapia 

Partners LLP becoming insolvent (for further details, see 

www.fscs.org.uk). You should not invest any more than you 

can afford to lose. This document is exempt from the general 

restriction contained in section 21 Financial Services and 

Markets Act 2000 (the “Act”) relating to the communication of 

invitations or inducements to engage in investment activity. In 

issuing this document Goji Financial Services Limited (“Goji”) is 

relying on Articles 19, 48 and 50A of the Financial Services and 

Markets Act 2000 (Financial Promotion Order) 2005 (“FPO”). 

Applications from persons not falling within such exemptions 

will be rejected and the offer contained herein is not capable of 

acceptance by any such person. The information contained in 

this document is not intended to be viewed by, passed on or 

distributed (directly or indirectly) to persons not falling within such 

exemptions. Furthermore, this document does not constitute 

a prospectus as defined by the Prospectus Regulations 2005 

(the “Regulations”). This document is only intended for release 

in the United Kingdom and does not constitute an offer, or the 

solicitation of an offer, in relation to shares in any jurisdiction in 

which such offer or solicitation is unlawful. It is the responsibility 

of any person outside the United Kingdom wishing to make an 

application to invest to satisfy himself as to full observance of the 

laws of any relevant territory in connection therewith, including 

obtaining any requisite governmental or other consents, 

observing any other formalities required to be observed in such 

territory and paying any issue, transfer or other taxes required to 

be paid in such territory. Investment in the Bond is offered solely 

on the basis of the information and representations contained in 

the Investment Memorandum. No person has been authorised 

to give any information or make any representations other 

than those contained in the Investment Memorandum, or in 

any written brochure, notice or report which accompanies the 

Investment Memorandum, in connection with the offer in the 

Bond. In making an investment decision, investors must rely on 

their own independent assessment of the Bond and the terms 

of the offering contemplated hereby and make such additional 

investigation as they deem necessary. There are significant risks 

associated with an investment in the Bond. The investments 

of the Bond in non-quoted interests will be long-term and of 

an illiquid nature and that investors must be prepared to tie up 

their money for at least 3 years. A United Kingdom investor 

who applies to invest in the Bond, enters into an agreement 

and will not have the right to cancel the agreement constituted 

by the acceptance by the Manager on behalf of the Bond. 

The information contained in the Investment Memorandum 

is current at the date of publication. It is the responsibility of 

prospective investors relying on the Investment Memorandum 

to ensure that the information contained is up to date and  

that there have been no revisions, updates or corrections.

The Bond is intended for:

(a) Advised clients who have received retail investment  

advice from a qualifed, FCA-regulated financial adviser.  

In these circumstances the adviser will have explained  

why the Bond meets their demands and needs giving  

a recommendation tailored to that client’s needs.

(b) Private individuals who confirm that they will restrict 

investments in non-readily realisable investments  

(assets that are illiquid / difficult to price / with a limited  

or no secondary market for resale), such as this, to less 

than 10% of their net assets over a 12-month period.

(c) Certified ‘sophisticated investors’ (who confirm that they 

meet certain tests as to their investment experience) or 

(d) Certified ‘high-net-worth’ investors who confirm their 

income in the preceding 12 months exceeds £100,000  

or their net assets in the same period exceed £250,000.

The full requirements for each category of investor can be 

found on the Goji website: www.goji.investments. You will 

be required to demonstrate that investment in The Bond is 

appropriate for you. This product is not available to persons 

outside the United Kingdom. Goji does not give advice on 

investments, legal matters, taxation or anything else. Goji 

Financial Services Limited is an appointed representative of 

Sapia Partners LLP (Sapia), which is authorised and regulated 

by the Financial Conduct Authority. Sapia has approved this 

brochure as a financial promotion for the purposes of section 

21 of the Financial Services and Markets Act 2000. All data  

and factual information within this brochure is correct at the 

date of publication.

CONTACT DETAILS:  

Goji Financial Services Limited,  

3 Waterhouse Square,  

138 Holborn, EC1N2SW

T: 020 3865 5094

E: info@goji.investments

W: www.goji.investments

IF YOU ARE IN ANY DOUBT ABOUT THE ACTION YOU SHOULD TAKE IN REGARD TO THIS DOCUMENT AND ITS CONTENTS 

AND APPENDICES YOU SHOULD CONTACT AN INDEPENDENT FINANCIAL ADVISER OR OTHER PROFESSIONAL ADVISER, 

AUTHORISED UNDER THE FINANCIAL SERVICES AND MARKETS ACT 2000. RELIANCE ON THIS PROMOTION FOR THE 

PURPOSE OF ENGAGING IN ANY INVESTMENT ACTIVITY MAY EXPOSE AN INDIVIDUAL TO A SIGNIFICANT RISK OF LOSING 

ALL OF THE ASSETS INVESTED. YOUR ATTENTION IS DRAWN TO THE SECTION “RISK FACTORS”. NOTHING IN THIS 

DOCUMENT CONSTITUTES INVESTMENT, TAX, FINANCIAL OR OTHER ADVICE.

To find out more or to open an account visit www.goji.investments
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What is Direct Lending?

The Direct Lending sector is growing. Over 

160,000 retail investors have already invested  

in this asset class1. Some of the UK’s most  

high profile investors have also invested in the  

sector, including Neil Woodford, Blackrock, 

L&G and Aviva.

Put simply, Direct Lending is old-fashioned 

lending, just without the bank. As tougher 

regulations have changed the post-financial crisis 

landscape, traditional banks have become more 

cautious and have cut back on business lending. 

That’s created an opportunity for a growing and 

innovative group of new lenders who are offering 

loans to typically mid-size companies. It’s a 

dynamic and growing sector, and Goji are happy 

to support growing UK businesses. 1 https://p2pfa.org.uk/data/

GROWTH (IN £BILLIONS) OF THE DIRECT LENDING SECTOR

£4.4bn

£7.3bn
£13.7bn

2015 2016

+66% +88%

2017

Source: https://www.altfidata.com/marketdata/; https://p2pfa.org.uk/data/

There’s a low risk of default
Direct Lending loans typically have shorter terms 

than listed bonds so the likelihood of credit and 

default risk being realised may be lower.

It can be cash generative
Cash repayments are typically made on a 

monthly basis. Providing repayments are made, 

the cash generated can be used for income 

generation or reinvested for growth. Regular 

repayments also enable continuous rebalancing 

of portfolios and mitigate interest rate risk.

It is clear and transparent
Platforms disclose their underwriting performance,  

giving you the ability to appraise a platform’s 

performance. Since 2015, the Direct Lending 

sector has also become subject to FCA regulation,  

giving investors added reassurance.

Lending has an established  
track record
The performance of lending is well known;  

the Bank of England has decades of data  

demonstrating a long track record of performance. 

We use this data, and other market data, to make 

informed investment decisions.

If you need more detail or clarification on  

any of this information, please speak to a 

Financial Adviser.

While the net returns for Direct Lending are 

comparable to bonds, default rates on direct 

loans are typically lower than high yield and 

emerging market bonds.

It’s less volatile
Relative to other asset classes, Direct Lending 

has lower volatility, suggesting there is potential 

for improved returns for a given level of risk in a 

typical portfolio.

It offers diversification on 
many levels 
Investors do not typically hold many Direct 

Lending investments; they behave differently 

to other investments such as corporate bonds, 

so by including them within a portfolio you can 

improve your diversification. 

It offers capital preservation 
throughout the cycle
Zopa, the world’s first online P2P lending 

platform, had a strong track record through the 

2007/8 recession with losses only increasing by 

1.5x in 2008 – they still maintain an average net 

return of 5.3% (correct as at December 2017). 

Lending portfolios have also performed well in 

recent PRA stress test scenarios2.

It has low correlation to other  
asset classes 
Direct Lending has low correlation to mainstream

assets held in a typical portfolio, such as shares 

and bonds, making it a useful hedge against a 

broader market downturn.

2 http://www.altfi.com/article/2452_funding_circle_passed_the_

exact_same_stress_test_that_rbs_just_failed
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…purpose beyond profit
Helping to fund renewable energy projects (“Renewables”) has a positive 
impact on both the environment and society. Goji’s Renewables Lending 
Bond (“the Bond”) is an opportunity to earn a steady return whilst having 
a positive impact on society. Here is why we believe this is an attractive 
investment opportunity:

Institutional investment 

opportunity

The only opportunity for 

retail investors to invest with 

Prestige, an international 

investment manager with 

a 10 year, £1.3bn record 

in Direct Lending – other 

clients include sovereign 

wealth and pension funds

Potential for  

attractive return 

The Bond aims to provide 

an attractive yield of 

between 5.5% pa for 3 year 

investments and 6.5% pa 

for 5 year investments

Government support

Returns to Investors can 

be eligible for support from 

Government subsidies paid 

on the energy generated  

by Renewables

Interests are aligned

Prestige will be investing 

alongside Investors and will 

take a first loss position – 

the first 20% of any loss will 

be underwritten by Prestige

Expert credit team 

Projects are originated  

and underwritten by 

specialists at Prestige with 

a 15 year track record in 

Renewables financing

Asset backed

Investors typically have first 

charge over performing UK 

Renewables assets

Tax efficient

Investment in The Bonds is 

eligible for inclusion within 

an Innovative Finance ISA 

or SIPP allowing for tax-free 

interest payments

Diversification

The Bond Issuer, part of the 

Prestige group, will finance 

a number of projects so 

repayments are supported 

by a number of different 

income streams

The Renewables Lending Bond...

Our Renewables Lending Bond offers access to this fast growing asset class and targets a net return in 

excess of 5% that gives you:

•IFISA eligible Bonds are issued by Prime Bond Renewables (“the Bond Issuer”) a UK company, (and part 

of the Prestige group) that lends money to finance Renewables.

•The Bond Issuer lends to Renewables projects that are originated and managed by the Prestige group 

DIVERSIFICATION

because Direct Lending is 

uncorrelated to mainstream 

assets like stocks and bonds,  

it helps mitigate risk in  

your portfolio 

POTENTIAL HIGHER 
RETURNS 

many savings accounts are 

offering less than 1% 

LOWER VOLATILITY 

than traditional fixed-income 

investments 

3 Year Regular Income Regular (quarterly) 5.50% 16.50%

3 Year Accumulated Income At maturity 5.94% 17.81%

5 Year Regular Income Regular (quarterly) 6.50% 32.50%

5 Year Accumulated Income At maturity 7.61% 38.04%

Bond Series Income Profile
Target Return

Annualised Over Bond term

Investments in unquoted and unrated securities of an illiquid nature involve a degree of risk. There is no certainty or guarantee that 

Investors will get back the full amount invested.
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Why should I invest  
in Renewables?

UK Government support
A lot of Renewables are operated on UK 

agricultural land as farmers seek to diversify 

income, reduce operating costs and better  

utilise excess land and waste products.

The UK Government offers incentives to help 

farms become more efficient and generate 

sustainable energy. ‘On-Farm Energy’ comes 

with various long-term tax incentives and 

subsidies so rural businesses can now invest  

in Renewables such as:

•Wind

•Anaerobic digestion

•Solar

These businesses need finance to build and 

operate such projects, but in recent years banks 

have withdrawn from lending and this space has 

been filled by non-traditional Direct Lenders, such 

as Prestige. In our view these non-traditional 

lenders are often more specialist and flexible 

than banks.

The finance provided by this lending enables 

borrowers to make money by:

•Generating surplus energy and selling it back 

to the National Grid

•Reducing borrowers fuel costs

•Using energy generated on site rather than 

purchasing it

•Reducing landfill, saving landfill tax and 

repurposing waste

Managing risk in the sector
We think there are a number of factors that help 

to reduce risk in this sector, including:

•Predictable revenue streams: income from 

energy generation is well established, which 

allows a degree of certainty to be applied to 

the income of the projects.

•Proven technology: the underlying businesses 

use proven technologies that allow energy 

production to be forecast with accuracy.

•Government subsidies for renewable 
energy: these include Feed-in Tariffs (FiTs), 

the Renewable Heat Incentive (RHI) and 

Renewable Obligation Certificates (ROCs).
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What types of energy are 
being generated?

Anaerobic digestion (AD)
AD is a natural process of decomposition  

where organic matter such as agricultural,  

food and water treatment waste is diverted  

from landfill and broken down to produce 

biogas. The resultant biogas can either be 

pumped into the national gas grid or the gas 

burnt in a generator to provide electricity for  

the national electricity grid.

AD has been used in the UK for almost 70 years. 

The technology is proven and there is a secure 

supply of feedstock and waste to power plants 

all of which supports the investment case for 

financing AD plants.

Solar
Solar panels are often installed on roofs or in 

fields. Each solar cell is made from one or two 

layers of semi-conducting material, such as 

silicon, which creates an electric field when solar 

energy reaches it. The stronger the sunlight, the 

more electricity produced, but solar can also 

generate energy in overcast conditions.

The price of solar technology has plummeted 

over the last 10 years radically improving its 

economic viability3. Solar plants are modular, 

working at any scale and can also be developed 

more quickly than fossil-fuel plants. A key feature 

of financing solar assets is that a portion of 

revenues are linked to power prices meaning 

there is a degree of inflation linking, protecting 

returns if higher inflation takes hold.

Wind
Wind is used to turn a wind turbine, which 

generates electricity. The power of a wind turbine 

increases exponentially in relation to the speed 

of the wind and the diameter of the blades. This 

makes larger turbines with higher wind speeds 

extremely efficient however good wind speeds 

produced by small turbines also generate 

considerable energy.

Investing in wind power is becoming increasingly 

established as an asset class. Set up and 

development costs have fallen dramatically4

in recent years. Investments are often backed by 

physical assets that depreciate slowly and have 

long-term revenue contracts with investment 

grade counterparties like the National Grid.

3 https://www.iea.org/renewables/

4 https://www.iea.org/renewables/
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Government Renewable 
Energy Subsidies

As our investments provide exposure to a range 

of energy sectors, we are not over-exposed to 

one set of Government subsidies. Subsidies 

currently available include:

Feed-in Tariffs (FiTs)
Under the FiTs programme, anyone installing  

FiT-qualifying renewable energy will receive a

fixed tariff for each kilowatt hour (kWh) of energy 

generated and a further minimum tariff for each 

kWh of generated energy that is not consumed 

but sold into the National Grid. Tariffs are set 

for the long term (20 years from the date of 

installation) and are linked to the retail price index 

(RPI) providing borrowers with an inflation hedge.

Renewable Heat Incentive (RHI)
The RHI scheme provides long-term support for 

renewable heat technologies, including biomass 

boilers and combined heat and power plants, 

amongst others. The scheme makes payments 

to those installing renewable technologies that 

qualify for support, for a fixed period of time.

Renewable Obligation Certificates 
(ROCs)
Renewable energy generators are rewarded 

with ROCs for every megawatt hour (MWh) 

of renewable energy they generate. These 

certificates can be sold to utility companies 

which must source over 10% of their energy 

from Renewables. ROCs increase the profitability 

of renewable energy generation as the 

certificates have an additional value over and 

above the price of the electricity itself. The UK 

government has committed to support ROCs 

until 2037.

Legislative Risk
Renewables subsidies rely on the current 

legislation relating to subsidies as well as other 

company rules and regulations. All of these are 

subject to legislative change which could alter 

the investment risk relating to your investment. 

The information in this document is correct as  

of February 2018 and may not be current.
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Why invest in the Bonds?

Why should you invest through  
the Bond?
An investment in secured bonds should offer 

income with less volatility than traditional listed 

fixed income investments. The Bonds’ exposure 

to lending may add additional diversification to 

Investors’ portfolios.

The Bond provides access to an investment 

opportunity traditionally restricted to banks. 

Financing Renewables has a positive impact  

on the environment and society.

Why are funds being raised?
Prestige is growing as is demand amongst it’s 

customers. Prestige is seeking to grow and 

diversify its sources of funding.

Goji is helping Prestige to finance new 

Renewables opportunities by raising funds  

from UK investors through the IFISA.

How liquid is an investment in  
the Bonds?
Applications for early redemption can be made 

on the last working day of every month, after the 

initial 3 month term of the Investment. Granting 

of such applications will be subject to Bond 

Issuer’s discretion and liquidity.

Investors can request to redeem 100% of  

their investment any time up to 9am on the last 

working day of any given month. Redemption 

requests must be made online through the Goji 

Platform. Unsatisfied redemption requests will  

be carried over to the following month’s  

redemption day.

How secure is my investment?
Bonds are secured against the underlying 

projects that the Bond Issuer finances. What’s 

more, an independent security trustee, City 

Partnership, has been appointed to act in 

Investors interests in the event of a default 

or failure by the Bondholder. We have also 

appointed an independent company secretary 

and administrator to ensure that adequate 

controls are in place.

Are the Bonds eligible for an ISA  
or SIPP?
Yes, they are. The Bonds are eligible for inclusion 

within the Innovative Finance ISA. You can find 

out more about Goji’s Innovative Finance ISA  

on page 21. 

Fees
All platform and investment related fees, except 

for those listed below, are paid for by the 

Prestige group.

Transfers and redemptions
Goji charges a fee of £35 to administer 

Investment transfers which can be undertaken 

privately between investors on a matched 

bargain basis. This fee is not charged in the 

event of an Investor’s death.

Goji charges a fee of £35 to administer a 

redemption i.e. where the investments in the 

Bonds are redeemed by Goji or the Issuer before 

the termination date. 

Goji charges a fee of £35 to transfer an ISA 

investment from Goji to a new administrator  

or manager.

Returns are driven from  
a diversified exposure

Total value of asset pool £3,631,840

Average gross value of loan £174,466

Total number of loans 39

Minimum loan duration 1.25 years

Maximum loan duration 10.25 years

Average duration outstanding 4 years

Maturity of portfolio 53.38%

Average loan to asset value 70% – 80%

Average MW generated by projects 35 MwH

Indicative loan pool and loan characteristics

Source: Loan pool value provided by Prestige.

Prestige is continually originating new 

Renewables, whilst existing Renewables will 

regularly repay capital and interest. Therefore the 

underlying loan pool financed by the Bonds will 

change regularly. However, the mandate of the 

Bond Issuer will remain consistent.

The statistics below represent the existing 

Renewables that will be subject to financing  

by the Bonds as at February 2018.

23.1%

9
33.5%

$1,215,970

Indicative number of projects within 
the loan pool

Indicative value of projects within 
the loan pool

23.1%

31.4% 53.8%

Solar

Solar

AD AD

Wind

Wind
35.1%

$1,275,460

9

$1,140,411 21
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Tax efficient impact investing… ...with experienced professionals 

About Goji
Goji is a specialist investment platform 

and manager with a focus on the Direct 

Lending market.

A specialist Direct Lending ‘wrap’ platform

Administers and manages over £22m of 

Direct Lending assets

Specialist investment and credit teams 

Over 2,300 investor accounts

Goji’s platform powers over 15 UK  

IFISA providers

Shareholders include AXA and a leading 

global Fintech VC

INVESTORS

About Prestige
Prestige is an international investment 

management group that has a 10 year 

track record in originating and managing 

investments into the UK Direct  

Lending sector.

£50-100 million of new lending business 

every year

Over £1.3 billion of assets raised  

since 2008

10 years’ experience operating Direct 

Lending investment funds

300 investor groups served globally

Funded 50 out of the 540 biogas plants in  

the UK

Manages over £800 million in UK Direct 

Lending Assets

Source: Prestige

Protecting Investors…
Bondholders can rely on independent oversight 

provided by:

•Independent Security Trustee, City Partnership, 

have been appointed to act in Bondholders’ 

best interests and monitor Bond repayments

•The Bond Issuer has appointed an independent 

company secretary and administrator, 

Hawksmoor Partners

•Goji has appointed, Sapia Partners, to provide 

investment and compliance oversight

•Independent directors ensure the finance 

mandate is adhered to and that there are 

sufficient funds to meet Bondholder repayments

…with institutional grade risk 
management
Additional measures have been put in place to 

ensure the Bond Issuer can meet its liabilities:

•The Bond Issuer will finance projects alongside 

Prestige’s other funds, demonstrating 

alignment of interest

•Prestige will put their capital at risk along side 

Bondholders. Prestige will absorb the first 20% 

of capital and interest repayments

•Loans are secured against underlying assets, 

including, first charges, cross guarantees and 

personal guarantees from underlying borrowers

•Bond repayments are partially supported by 

cash received from Government subsidies

Prime Bond 
Renewables plc 

Financing a pool  
of performing 
renewable energy 
generation projects

Loans to 
Renewables 
projects

Goji

Specialist 
investment platform, 
administrator and 
expert IFISA

Prestige Group

Experienced 
Finance Arranger 
and investment 
manager

Sapia

Independent  
Investment Manager

Advised by Advised by
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Expert credit professionals

•Craig is the Founder of Prestige and a 

Director of various Prestige Funds. He is also  

a Director of Nucleus asset finance. 

•He was formerly Managing Director and 

co-founder of Platinum Capital and Head of 

Portfolio Management at Titan Capital. 

•Craig has nearly 25 years’ experience as 

an investment manager, trader and investor 

in alternative investments and hedge funds 

having served as a Director on over 20 

international Funds.

•Iain holds senior positions across Prestige.

•He has worked across asset management 

and banking, previously working for Investcorp 

Bank in Bahrain, Merrill Lynch and Wellington 

Management International in London as well 

as Sberbank UK, Russia’s largest bank.

•He is a UK qualified accountant (FCCA) and 

is approved by the Malta Financial Services 

Authority (MFSA).

Craig Reeves
Founder,
Prestige

Iain Fulton
Chairman,
Prime Bond Renewables plc

•Philip is the CEO and Board Director of several 

underwriting entities within the Prestige Group. 

•Prior to joining Prestige, Philip was Head of 

Grant Thornton’s European Financial Leasing 

Advisory Services and an Interim CEO at 

European Leasing Financial Service as well as 

holding senior positions across RBS, NatWest 

and Lombard Financial Services.

Phil Gerrard 
Chief Executive Officer, 
Credit Committee

Graham May 
Company Secretary,
Hawksmoor Partners

•Graham serves as the independent Company 

Secretary to PBR plc. He is also Company 

Secretary and legal counsel for several entities 

in the Prestige Group. 

•He is a qualified lawyer with over 25 years  

of experience in the alternative investments. 

•He is a practicing consultant solicitor with 

Charterhouse Law and has an MA in Law  

from Cambridge University.

•Tryphonas is a Director of various Prestige 

entities and has over 20 years’ accounting  

and finance experience at various companies. 

•He is the Director of Stavrou & Company,  

a London based specialist tax and financial 

accounting business. He was formerly the CFO 

of Titan Capital, an FCA regulated hedge fund.

Tryphonas Stavrou 
Independent Director,
Prime Bond Renewables plc

•Arthur is a Director of various Prestige entities 

and combines this with expert witness court 

work in the banking industry, as well as 

specialist corporate advisory and research roles. 

•He was formerly the Structured Finance  

Director for Minerva, a UK based real estate 

developer, and was the Principal of Fidelis 

Property Finance. 

•He was also VP of Bankers Trust Company 

based in London and New York.

Arthur Rixon 
Independent Director,
Prime Bond Renewables plc
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Taxation
An investment in the Bond is eligible for inclusion within Goji’s Innovative 
Finance ISA making it more tax efficient. If you don’t invest through an 
IFISA, HMRC requires Goji to withhold Basic Rate Tax on payments of 
interest. An investment in the Bond is also eligible for inclusion in a SIPP.

Personal tax situation
If you’re a basic rate taxpayer, you shouldn’t 

be liable to pay any income tax on payments 

of interest in addition to the amount withheld. 

Likewise, if you’re not normally subject to UK 

tax, you may be entitled to reclaim from HMRC 

any basic rate tax withheld. If you’re a higher  

rate or additional rate tax payer then there will  

be additional tax to pay which may require  

you to submit a self-assessment tax return.  

If you’re investing through a corporate vehicle,  

no withholding tax is due.

Tax deductions
Goji will arrange for basic rate tax to be 

deducted from interest payments that are paid 

on the Bond. This deducted tax will be paid

to HMRC on your behalf. On an annual basis, 

you will receive an electronic statement showing:

– Your gross interest payment

– How much tax was deducted from your 

interest payment

– How much was actually paid to your Investor 

Account (the net amount)

For illustration purposes, the below example 

assumes no change in value of the overall 

investment in order to help demonstrate the  

tax treatment of the interest received.

Bond Value

£10,000  

(three year bond)

Return  
(net of fees)

5.5%

Gross
interest

£550

Tax withheld

£110

Net received

£440

Net received  
(in an IFISA)

£550

Indicative worked example

The Innovative Finance ISA

What is the IFISA?
The UK Government created a new type of ISA, 

the Innovative Finance ISA, to enable UK retail 

investors to hold lending based investments,  

like an investment in the Bond, in an ISA.  

The IFISA allows you to receive interest earned 

on debt investments like the Bond with no 

further income tax to pay. Please be aware that 

the ISA regulations and tax rules may be subject 

to change. The manager for Goji’s ISA is Sapia 

Partners LLP.

How much can be invested?
The annual allowance is £20,000 for the 

2017/18 and 2018/2019 tax years. You can only 

have one of each type of ISA but can allocate 

investment, up to the annual limit, between the 

different types of ISAs. You can transfer ISA 

funds from previous years into a Goji IFISA.

Goji are an IFISA specialist
We administer Innovative Finance ISAs on behalf 

of a number of leading online lending platforms 

and financial services businesses. We administer 

over £22 million of Direct Lending assets in 

Innovative Finance ISAs across the Direct 

Lending sector as at February 2018. 

Who’s eligible for an IFISA?
Every UK resident over the age of 18 is entitled 

to a tax-efficient individual savings account (ISA).

How to open an IFISA or transfer 
from an existing ISA
Open your IFISA simply by applying online  

at https://goji.investments/. It’s simple to  

do, and you can then proceed with your IFISA 

investment application.

If you wish to transfer your existing cash or 

stocks and shares ISAs to your Goji IFISA, you  

will need to complete the transfer in process  

on the Goji platform.

The transfer of stocks and shares ISAs will 

require the investment portfolio be converted into 

cash prior to transferring. We will contact your 

existing ISA Manager to arrange the transfer  

on your behalf.

Charges
Goji doesn’t charge any fees to administer the 

Innovative Finance ISA but we do charge a £35 

fee if investors choose to transfer their ISA to 

another provider.
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Conflict of Interest
Prestige will co-lend alongside the Bond Issuer 

in order to ensure an alignment of interests, but 

this structure can also create conflicts of interest, 

for example, as to the priority of repayment in 

the event of default. To mitigate the risk of a 

conflict of interest, any contract or arrangement 

(including a co-lending arrangement) involving 

Prestige will only be entered into if such  

contract or arrangement has been approved by 

independent directors of the Bond Issuer. The 

independent directors are appointed to act in 

Investors interests ensuring all transactions that 

the Bond issuer enters into are on bona fide 

commercial terms and that any conflicts with 

Prestige are managed for the protection  

of Investors’ interests.

The value of Renewables projects can fluctuate 

with market conditions. The Bond issuer may fail 

to meet its financial obligations for a variety of 

unanticipated reasons. For example, the amount 

that the value of the Renewables project or 

asset on which loans have been secured can be 

sold for less than the costs of its development, 

construction or purchase, particularly if there 

are unforeseen environmental issues, hidden 

defects, insolvency affecting contractors, or if 

market conditions dictate that it is difficult or 

impossible to sell the underlying asset in the 

timescale or at the price originally envisaged.

The Bond issuer has the right to repay the 

Bonds early to wind up its business if that was 

preferable to carrying on. If this were to happen 

the length of an investment could be materially 

shortened and you would have to consider 

alternative investment opportunities.

Liquidity
The Bonds are an unlisted, fixed term bond. 

There is a quarterly redemption mechanism 

however the cash available to the Bond Issuer 

may not necessarily cover investors wishing to 

exit, which could happen, for example, if there 

were high instances of underlying loan defaults.

Accordingly, redemptions are not guaranteed 

and you should be prepared to hold on to your 

investments for the whole Term. In the event 

of a default, it may take longer than the Term 

to take action to recover money through the 

enforcement of security.

The Risks of Investing

Capital is at risk
A Bond is an investment, not a deposit so  

your capital is at risk and returns are not 

guaranteed. Diversification of investment 

exposure takes place beneath the Bond issuer, 

but there is a potential concentration exposure  

to the Bond issuer itself. No credit rating is 

available in respect of the Bond issuer or its  

underlying borrowers. 

You should consider how you spread your funds 

across a number of investments to spread risk 

and not to put too much of your capital in  

the Bonds.

The Financial Services Compensation Scheme 

(FSCS) does not cover a default by the

Bond issuer.

Security
Charges creating security interests in the  

assets of the Bond issuer and its subsidiaries 

have been granted to the Security Trustee  

(The City Partnership (UK) Limited). Under the 

terms of the trust, the Security Trustee has 

agreed to hold these security interests on trust 

for all Bond Holders. These charges are subject 

to any superior security interests granted to third 

parties which hold superior security interests.  

A superior security interest will entitle those third 

parties to receive payment of the debts owed  

to them by the Bond issuer before payment  

of amounts due under Bonds can be made  

to Investors.

Credit risk
The money lending business carried on by the 

Bond Issuer will have all the risks associated 

with a money lending trade. Although Prestige 

anticipate a strong demand from Borrowers 

to borrow money from Bond Issuer, there can 

be no guarantee that Prime Bond Renewables 

Trading will be able to achieve the volume of 

business or the rates of interest necessary  

to achieve its overall objectives. 

The main trading risk will be the ability of the 

Borrowers to make repayments on the loans 

made to them by the Bond Issuer. To mitigate 

against this, the Bond Issuer will, with assistance 

from other co-lenders within the Prestige group:

•prior to concluding any loan agreements, 

undertake usual due diligence as to the 

creditworthiness of the Borrower, including 

reviewing the financial strength of such 

parties, and loans will only be made to 

Borrowers whom the Bond Issuer (assisted by 

Prestige) believes benefit from risk mitigation 

characterised by strong cash flows from 

creditworthy counter parties and/or asset  

rich balance sheets and which are, and 

•remain financially strong, and require 

contractual protections and security for the 

loans which it makes.

However, any due diligence and assessment  

on the basis thereof necessarily involve risk  

and uncertainty because they will rely on certain 

assumptions and information provided by the 

Borrowers and third parties, and will also relate 

to future events and circumstances which may 

affect the financial strength of Borrowers and/or 

their counter parties. 

All investments carry risk and we have highlighted below what we consider 
to be the key risks.
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For more information please  
contact us on:
E: investor@goji.investments  
T: +44 (0) 20 3865 5243
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