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OUR TRACK RECORD
Established in 2010, Solar 21 has invested
in people, process and technology to build a
highly-experienced team of industry experts
with a proven track record in all aspects of
planning, developing and commissioning
renewable energy plants.

2008

Over the past decade the company has expanded
its portfolio from Italian solar PV to include
biomass, biogas and energy from waste projects,
concentrating on the UK market. It has consistently
delivered on commitments to investors, paying
annual returns from its operational solar plants
and exiting investors from three renewable energy
projects over the last three years.

2010

Co-founders Michael and Andrew
Bradley begin research into Solar
PV technologies and feed-in
tariffs in Europe.

Solar 21 is established.
Commercial sized solar portfolio
in Italy established within 2 years.

2016

2018

First waste-wood biomass
project launched in the UK.

Biomass plant wins best project
in the prestigious Humber
Renewables Awards.

Two biogas plants launched.

Securitised listed bond launching
Q4 2021.

On schedule to exit EFW 21 P1
investors.

10th

Anniversary

Second energy from waste
project launches.

Project pipeline of over £3.5bn.

£3.5

BILLION

2

2019
Investors in biomass plant fully
exited, value in excess of
£70m.

2021

BIOGAS
EXIT
Solar 21 celebrates its
10th anniversary.

Solar 21 researches thermal
energy focusing on biomass and
biogas and associated feed-in
tariffs in the UK.

First UK energy from waste
project is launched following
extensive research.

2020
Two biogas projects are fully
exited to the value of 2 x £20m.

2014

2022
Launching Green Bond 2022.

GREEN
BOND

Q3 2021
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We are delighted to begin our investor exit for
EFW 21 Project 1 this November.
It’s been a busy time in Solar 21, with preparations
underway to exit our current EFW 21 Project 1
investors in November. We also have some project
updates to share with you, including two milestone
project announcements.
This quarter the UN released its 2021 Climate
Change Report, a tough read for all of us but also a
thought provoking opportunity.
As the world begins to reopen and we learn
to embrace a ‘new normal’ we are reviewing
as a company what we can do to impact the
environment in a positive way.

We are privileged to work in a sector that embraces
change, an industry that supports innovation and
focuses on environmental impacts. As you read
this newsletter we want to provide you with not
only an update on investments and projects but
to encourage you to focus on the change these
initiatives bring to the environment.
We’ve seen a shift with investors and institutions
alike who are now focusing on ‘green’. We’re proud
of the fact that the team at Solar 21 are always
looking to the future.
Michael Bradley, Chief Executive Officer

FIRST CHARGE DEBENTURE FOR INVESTOR SECURITY
Solar 21 ensures project security by way of a first
charge debenture over the assets of the project
companies (‘’Project Co’’) in favour of the investor
fundraising vehicles. A first charge debenture is
registered with the UK Companies House, which
is an agency of the Government that oversees
the registration of companies based in the UK.
The debenture provides recourse to the assets
of the Project Co in the event of default. As the
group parent company, Solar 21 Renewable
Energy Limited (‘’SREL’’) provides a charge over its
shares in the Project Co in favour of the investor
fundraising vehicles as additional security.

On exit, the proceeds of SREL’s shares in Project
Co may be used to repay investor capital plus a
target return if there is any shortfall before SREL
can realise any profit. It should be noted that this
provision is with recourse only to the value of SREL’s
shareholding in Project Co.

This means that investors will be repaid from a sale
or refinance of the energy facility before Solar 21,
the majority shareholder.

Pinsent Masons Solicitors have drafted and
implemented the agreements underpinning the
security structure. A letter confirming this security
structure is available upon request.

Ronan O’Grady is our Head
of Legal, a qualified solicitor
and chartered tax adviser.
Ronan has over 10 years’
legal and tax experience
in corporate finance,
acquisitions and renewable energy projects.
He previously worked as a partner in the
commercial department at O’Grady solicitors
and as an associate at Matheson.
Click here to watch - Head of Legal
Ronan O’Grady explains Investor
Security in this short video.
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The debenture and share charge crystalises in the
event of default (failure to pay, breach of warranty/
covenant, insolvency). At this time, the noteholders
collectively will have the right to enforce the security.
The meeting process is set out in schedule 6 of the
loan note instrument.

Anna O’Cuill is a chartered
accountant and has over 20
years experience in financial
services.
Anna has been
instrumental in Solar 21’s
ability to expand the company structure
in order to support its growing portfolio
of projects.
Click here to watch - Chief Financial Officer
Anna O’Cuill and Head of Legal Ronan
O’Grady explain franked investment income.
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Teesside, Middlesbrough, UK

EFW 21 PROJECT 2 UPDATE:

WILL SEE 250K TONNES OF RDF BLACK BIN WASTE
GENERATING 40MWE RENEWABLE ELECTRICITY TO UK GRID
We are delighted to announce that from our
portfolio of potential projects, Solar 21 has elected
to progress the Teesside project based in the
industrial zone of Seal Sands. This project will see
the construction of an Energy Recovery Facility
(ERF) capable of processing up to 250,000 tonnes
of Refuse Derived Fuel (RDF).
The site has full planning consent and a secured
connection with the National Grid.
Where possible and practical the feedstock will
be segregated, ensuring plastic from the waste
stream is recycled.

The site will export up to 40 MWe of renewable
electricity to the grid or private wire network.
The region has up to two million tonnes of RDF
derived from black bin waste, drawing from
Teesside, Middlesbrough, Newcastle and the North
East industrial area. The site is ideally located
close to the River Tees and major roadways for
ease of access.
Solar 21 has engaged Fichtner Consulting
Engineers Limited, a globally recognised technical
advisor in the energy and waste sectors, as the
Owner’s Engineer.

A heat and private wire network will enable local
businesses and customers to access renewable
heat, cooling and power, ensuring a decarbonised
energy supply for the future to support the Net
Zero 2050 target.

Globally, Fichtner has worked on over 51 EFW
and Biomass plants.

The area known as Seal Sands is a 294 hectare
biological Site of Special Scientific Interest (SSSI).

Investors interested in obtaining further details
should consult with their broker or financial
adviser.

EFW 21 Project 2 provides the opportunity to
invest in a renewable energy infrastructure project.

Similar to EFW 21 Project 1, Transwaste through a related company will be a 20% shareholder.
Transwaste is licensed to process 750,000 tonnes of waste per annum.

Neil Manning joined the Solar 21 team in July this year as our Commercial Manager.
Neil has over 25 years’ experience in the construction industry and has a wide
range of skills, promoting an adaptable and flexible approach in different working
environments. Neil is responsible for procurement whilst collaborating with the
construction team and Owner’s Engineer. He will also be overseeing budgets
for projects.
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Transwaste
processing facility
2.5MW wind
turbine

Condenser
Two conveyor lines

Computer generated image showing EFW P1, co-located with Transwaste’s waste processing facility at Melton.
They are licensed to handle 750,000 tonnes of waste per annum. Solar 21’s EFW plant will process 250,000 tonnes per annum.

EFW 21 PROJECT 1 : INVESTOR EXIT

FOR OVER 10 YEARS SOLAR 21 HAS A STRONG TRACK RECORD
IN DELIVERING ABOVE AVERAGE RETURNS TO OUR INVESTORS.
We are delighted to say that we will begin to exit
investors from this project on their maturity date,
starting from November 2021, where investors will
be repaid the original investment plus full return.

As in the past, we have engaged with a specialist
advisor who provides M&A, debt advisory and
corporate finance solutions to companies in the
energy, infrastructure and technology sectors.

KEY MILESTONES - ACHIEVED TO DATE
Fichtner, our Owner’s Engineer are appointed
for full plant design and integration.

Full planning permission and grid connection
secured.

Long lead in items have been secured, including
a turbine, which is safely stored close to the
site.

A robust feedstock contract is in place with
Transwaste for a period of 25-years. Transwaste
are a 20% shareholder in this project.

3 stage concept design completed by Fichtner.

Our civil engineering partner, Ashcourt Group,
continue site enabling works.

Q4

Q2
Power purchase agreement to be
completed

Power module install

Installation of permanent
infrastructure commences

2021

2022
Piling begins on site
Reception module

Q1
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Installation of boiler

Construction of
Transformer building

Q3
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FUTURE FINANCING AND EXIT STRATEGY
ESG (ENVIRONMENTAL, SOCIAL AND
GOVERNANCE) INVESTMENT

GREEN BONDS FOR INSTITUTIONAL
INVESTMENT

Our strategy is evolving based on the scale of our
projects and the strength of the green financing
agenda that now accounts for a significant
proportion of institutional investment.

The surge in ESG investment and the demand for
Green Bonds presents an opportunity for Solar 21
to consider alternative financing strategies for its
portfolio of projects, which are perfect examples of
green and sustainable assets that fit the principles
of green bond investment.

This is being driven by government policy and
initiatives to drive global investment in green and
sustainable business and infrastructure. Most large
institutions now have a policy to invest according
to ESG criteria and this has driven the demand
for green and sustainable investment products
including Green Bonds.

GREEN BONDS
The first six months of 2021 saw investment
in green bonds doubling, expected to reach
$1 trillion in December 2021.
Green bonds were created to fund projects that
have positive environmental or climate benefits.
Issuers of green bonds are struggling to meet
tremendous investor demand, with reports of
recently launched green bonds being up to ten
times oversubscribed. In July, German energy
from waste plant operator and developer EEW
successfully placed their €400 million green bond
which will serve to (re)finance sustainable projects
stating that the “response was overwhelming”.
Goldman Sachs sees $16 trillion investment
in renewables by 2030 with Morgan Stanley
estimating that the cost of stopping global warming
could be at least $48 trillion.

The scale of projects is another key factor in
enabling Solar 21 to move into this arena. The North
Lincolnshire Green Energy Park, originally identified
by Solar 21 back in 2017, has been well progressed
over the last four years. The public consultation
was successfully completed in July 2021. There has
been considerable investor interest in this project
since the completion of this process. This nationally
significant infrastructure project estimated to cost
up to £1Bn, will expand Solar 21’s project portfolio
on a significant scale.
The scale of this project which combines state
of the art renewable energy technologies and
infrastructure, provides the perfect opportunity
for Solar 21 to attract institutional investment via
green bonds. We are now positioned to launch a
green bond programme in 2022 and are currently
engaging with debt advisory firms specialising in
this area.

PLANNING FOR EFW 21 PROJECT 2 EXIT
The green bond strategy has two key objectives,
firstly to finance large scale projects such as the
North Lincolnshire Green Energy Park, and secondly
it will enable Solar 21 to optimise and refinance its
current portfolio of assets.

With this strategy in place, we will have multiple options for exiting investors from
EFW Project 2 i.e. via a direct refinance or via the green bond programme after a
reduced term of 2 years and 11 months.
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ENHANCED EFW 21 PROJECT 2 LOAN NOTE OFFERING
The enhanced financing strategy outlined
previously also gives us more flexibility in the loan
notes we can offer in EFW Project 2 and other
projects going forward.
We are currently halfway through the fundraise for
EFW 21 Project 2. We’re delighted to be able to say
that due to the stability of the Renewable Energy
sector our projects importance has been cemented
in the UK’s future green landscape.

We are delighted to announce a reduction
in the investment term from 4.5 years
to 2 years and 11 months for all future
investments into EFW Project 2.
With this strategy, we also aim to exit
investors currently invested in EFW Project
2 within a 3.5 year term rather than 4.5
years.

GREEN BOND MARKET SET TO HIT $1 TRILLION IN DECEMBER 2021

SECURITISED LISTED BOND- LAUNCHING SOON
Click here

to join our mailing list to stay up to date on the launch of our securitised bond.

While the green bond programme will be aimed at
institutional investors, we are also set to expand
our current offering with the launch of a securitised
bond listed on the Luxembourg Stock Exchange.

With this bond, we aim to offer increased flexibility
to investors who can choose between an annual
or rolled-up return. Available for cash and pension
investment.

Having reviewed the market, we believe that this
offering will provide brokers and investors with
additional choice of investment structure while still
providing the opportunity to invest in renewable
energy assets developed by Solar 21.

Final details of bond offering to be confirmed soon.

Annual or rolled-up return over 3.5-years.

Andrew Bradley is a co-founder of Solar 21 and is Head of Renewable Projects.
Andrew works with the project team in sourcing and overseeing the development
of renewable energy projects for Solar 21. He is responsible for key contract
negotiations and developing Solar 21’s partner network.
Andrew has over 13 years’ experience in the Renewable Energy infrastructure
industry. His expertise is in delivering strategic project and financial development
plans with a focus on investor security.
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North Lincolnshire Green Energy Park, Illustration of Visitor Centre

FUTURE FINANCING STRATEGY FLAGSHIP PROJECT
Large scale renewable energy infrastructure
projects will be key to our future financing strategy.
This leap in scale does not happen overnight and in
fact, we have been carefully nurturing this particular
opportunity for over four years. Having identified
the site with road, rail and river access in a prime
industrial location at Flixborough Industrial Estate
near Scunthorpe in the UK, we originally secured the
grid connection back in 2017 with a view to future
development.
The North Lincolnshire Green Energy Park (NLGEP)
deemed a nationally significant infrastructure
project (NSIP) is estimated to cost up to £1bn and
will expand the Solar 21 project portfolio on an
unprecedented scale.

STATE OF THE ART RENEWABLE ENERGY
TECHNOLOGIES
NLGEP will use a combination of proven
technologies to recover energy from waste and
use as many of the by-products as possible. At
its core will sit an Energy Recovery Facility (ERF),
generating up to 95-megawatts of electricity from
380-megawatts of thermal energy. To ensure the
greatest possible efficiency, this will sit alongside
10-megawatts of hydrogen storage, 30-megawatts
of battery storage, 120 tonnes of steam storage,
and an ash treatment facility.
PROVIDE SOURCES OF LOW CARBON ENERGY
AND HEAT
We need to find alternatives to fossil fuels and our
plans will see enough low carbon energy generated
to power over 221,000 homes every year.
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We are also planning hydrogen, heat and battery
storage and. a hydrogen bus pilot scheme
potentially in Scunthorpe. The hydrogen produced
could be used as a clean fuel for vehicles or to
decarbonise the gas network.
REDUCE CARBON DIOXIDE EMISSIONS
NLGEP will be one of the first energy recovery
facilities in the UK to use carbon capture,
storage and utilisation (CCSU) technology, now
considered an essential part of the UK’s climate
change strategy. Some of the carbon dioxide will
be captured, stored and utilised on site in the
manufacture of concrete blocks using fly ash from
the energy recovery process. We are exploring the
possibility of linking to the Drax carbon pipeline
planned for the Humber once that project is
consented and built.
DIVERTING 760,000 TONNES OF WASTE FROM
LANDFILL
The ERF will make a major contribution to waste
management across the region, using up to 760,000
tonnes of residual waste, that might otherwise go
to landfill or be exported. In doing so it will generate
enough energy to meet the needs of up to 221,000
homes. It could also provide power, heat and cooling
to the proposed new hospital in Scunthorpe.
PLASTIC RECYCLING FACILITY
The plans for the plant include a plastic recycling
facility which will break down the polymers in
plastics so that they can be reformed and used
again. This facility is expected to divert 20,000
tonnes of plastic from landfill or export each year.

NATIONAL PLANNING PROCESS
Since the facility will have a proposed generating
capacity exceeding 50-megawatts, it is classified
as a Nationally Significant Infrastructure Project
(NSIP). This means the application must be made
to the Secretary of State for Business, Energy
and Industrial Strategy by way of a Development
Consent Order (DCO). Unlike local planning
permissions, which are considered by local planning
authorities, DCO applications are processed by the
Planning Inspectorate on behalf of the Secretary of
State.
DCO applications follow a fixed, statutory process
which requires the applicant to consult with the
local community and key stakeholders before the
application is submitted.

These stakeholders include North Lincolnshire
Council, Natural England and local parish councils,
among others. We expect a decision on the DCO in
early 2023.
CREATING GREEN JOBS
The construction phase will see up to 600 people
working on site. Once complete, NLGEP will create
more than 250 permanent jobs, from apprentices
to thermal energy specialists. We anticipate that by
providing low-carbon heat and power, the North
Lincolnshire Green Energy Park could create an
attractive place for businesses to locate. In addition,
this could see the creation of more than a further
1,000 jobs in the supply chain.
For more information on this innovative project,
please see: www.northlincolnshiregreenenergypark.
co.uk.

Our vision brings together proven technologies in an
innovative way to recover energy from waste and use as
many of the by-products as possible.
Fly Ash and Bottom
Ash Processing

Carbon Capture Storage and Utilisation

Using the latest technology, some of the carbon dioxide
produced during the energy recovery process will be
stored and used to produce concrete blocks on site.

Ash produced by the
energy recovery process will
be utilised on site to make
concrete blocks for use in the
construction industry.

Green Hydrogen
Production

Electricity is used to
extract hydrogen from water
by electrolysis. It can then be used
as a clean fuel for vehicles or used to
create a range of hydrogen products

Plastic
Recycling Facility

Each year, up to 20,000
tonnes of plastic will
be broken down and
reformed in the
creation of new
products.

Energy Storage

Energy will be stored where
there is high production or low
demand in order to ensure a
constant supply. NLGEP will
have the capability to store
steam, hydrogen and electricity
generated at the plant.

Energy Recovery Facility

NLGEP will process 760,000 tonnes of non-recyclable
waste which will create enough low carbon energy to
power over 221,000 homes annually.

Local District
Network

POSSIBLE FUTURE
OFFTAKES
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Heat and energy
produced by the energy
recovery process could
be supplied to local
homes and businesses.

Click here to watch - A video of
presentation on our North Lincolnshire
Green Energy Park
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2022 WILL SEE A GREENER
FINANCIAL LANDSCAPE WITH THE
WORLD’S BIGGEST INSTITUTIONS
The European Investment Bank (EIB) paves the way to end fossil fuel
investment in 2021, ceasing all fossil fuel project funding next year.

JPMorgan Chase is committed to aligning its investment strategy with the
Paris Climate Agreement, with a promise to move its portfolio away from
fossil fuels.
The bank will cut exposure to companies who fail to align operations with
the Paris accord.

BNP Paribas is the first bank in the world that has set a coal exit date,
deciding to end the financing of shale gas and tar sands specialists, and
acquired a leading position in financing renewable electricity projects”.

HSBC pledges to provide between $750 billion and $1 trillion by 2030
to support the transition to net zero carbon emissions

Larry Gordon works with Solar 21 as our Senior Corporate Adviser. Larry has over
30 years’ experience in banking and financial markets as a Treasurer and as Head of
Relationship Management with a number of international financial institutions. Larry
advises Solar 21 on project exit strategies including finance and sale, and manages
relationships with banks and institutions.
Larry, who has an MSc in Investment and Treasury, is a Chartered Banker and
Fellow of the Institute of Banking in Ireland.

NEWS,
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EFW PLANTS AS ATTRACTIVE,
SOLID INVESTMENT ASSETS
UK PENSION SCHEMES HAVE INVESTED IN EFW
PLANTS ACROSS THE UK.
European Diversified Infrastructure Fund III, a fund managed by First Sentier
Investors, recently acquired a 50% stake in three energy from waste plants
from SSE Plc for a total of £995 million.

Green Investment Group (GIG), Macquarie’s primary vehicle for investments in
green projects, has 19 plants in its portfolio, with seven EFW plants in the UK.
Macquarie has £307 billion in assets under management.

Fichtner, our highly trusted engineering consultants, recently acted as Technical
Adviser on the sale by Viridor for £4.2 billion of a portfolio of 11 EFW plants in
the UK. The buyer, KKR, is the world’s largest equity investment institution.

STAFF FOCUS
DARYL POPE
With over £700 million of Capex delivered in the past 5 years
alone. Daryl recently joined the Solar 21 team as a Project
Consultant. Daryl comes to Solar 21 with over 25 years’
experience in Energy Infrastructure, Renewable Development
and Asset Management, Daryl works closely with the Project
Development team based in the UK. His expertise lies in
delivering strategic and financial development within the full
Project Lifecycle portfolio.
Daryl works with the Solar 21 team on co-ordinating the
technical and strategic development aspects of each
individual project within the company’s portfolio.
Daryl’s responsibility within Solar 21 focuses on selecting quality partners for each project
and liaising with chosen contractors to ensure success.
We are delighted to welcome Daryl and his experience to the Solar 21 team.
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Rathcoole Premier Office Centre,
Main Street, Rathcoole,
Co. Dublin, D24 K519, Ireland
T: +353 1 458 6599
E: enquiries@solar21.ie

solar21.ie

