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1

Introduction

1.1

Introduction

1.1.1 Cory Environmental Holdings Limited (trading as Cory Riverside Energy)
(‘CEHL’) is applying to the Secretary of State under the Planning Act 2008 (‘PA
2008’) for powers to construct, operate and maintain an integrated energy park,
to be known as Riverside Energy Park (‘REP’). The principal elements of REP
comprise a complementary energy generating development and an associated
Electrical Connection (together referred to as the ‘Proposed Development’).
1.1.2 This Statement has been produced because the Development Consent Order
('DCO') sought for the Proposed Development would authorise the compulsory
acquisition of interests in land.
1.1.3 This Statement has been produced pursuant to regulation 5(2)(h) of ‘The
Infrastructure Planning (Applications: Prescribed Forms and Procedure)
Regulations 2009’ and the Department of Communities and Local Government
guidance, ‘Planning Act 2008: Guidance related to procedures for the
compulsory acquisition of land (September 2013)’.
1.1.4 This Statement explains how:


the Proposed Development is proposed to be funded (Section 2); and



the land acquisition necessary for REP is proposed to be funded (Section
3).

1.1.5 This Statement is one of a number of documents accompanying the DCO
Application, as set out in the Guide to the Application (Document Reference
1.2). This Statement should therefore be read alongside and is informed by
those documents. In particular, this document supplements the Statement of
Reasons (Document Reference 4.1).
1.2

The Applicant and the Cory Group Structure

1.2.1 As outlined above, CEHL is applying to the Secretary of State under the PA
2008 for powers to construct, operate, and maintain REP.
1.2.2 CEHL is a subsidiary of Dusty Topco Limited (incorporated in England and
Wales with company number 11385842), which is the ultimate parent company
of the Cory group of companies (the ‘Cory Group’).
1.2.3 CEHL has incorporated a 100% wholly owned subsidiary, Riverside Energy
Park Limited (company number 11536739) (‘REPCO’), which will act as a
special purpose vehicle for the purposes of the investment in the Proposed
Development. It is for this reason that the draft DCO submitted with the DCO
Application has been drafted so that it is for the benefit of both REPCO and
CEHL.
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1.2.4 The Cory Group corporate structure is illustrated in Appendix A of this
Statement.
1.2.5 The Cory Group is a leading recycling, energy recovery and resource
management group, with an extensive river logistics network in London.
Riverside Resource Recovery Limited (‘RRRL’), an entity within the Cory Group,
constructed and operates the existing energy recovery facility (referred to as the
Riverside Resource Recovery Facility (‘RRRF’)). RRRF is adjacent to the
Proposed Development and is a key element of London’s energy and resource
management infrastructure.
1.2.6 CEHL is now progressing a DCO Application for REP to maximise the use of
the Cory Group’s existing infrastructure and land holding, to meet the growing
need for responsible waste treatment, resource recovery and energy generation
in the UK and in London, and to respond to the Government's documented need
for low carbon, renewable electricity generating capacity.
1.3

Proposed Development

1.3.1 The Proposed Development comprises REP and the associated Electrical
Connection. Chapter 3 of the Environmental Statement (Document Reference
6.1) provides further details of the Proposed Development.
1.3.2 A full glossary of defined terms and abbreviations is presented in the Project
Glossary (Document Reference 1.6).
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2

Project Costs

2.1

Overview of Project Cost

2.1.1 The estimated cost of the Proposed Development is £490 million. This cost
estimate was prepared with assistance from several external advisors, CEHL
and REPCO's preferred technology provider for the Proposed Development.
2.1.2 The estimate covers all aspects of the Proposed Development including
construction costs, preparation costs, supervision costs, land acquisition
(including compensation payable in respect of any compulsory acquisition),
equipment purchase, installation, commissioning, and power export. The
estimate also includes an allowance for inflation and project contingencies.
2.1.3 As set out in Sections 2.2 and 2.3 below, the Proposed Development would be
funded in a similar way to the RRRF development. For that project, the Cory
Group raised £540 million in 2008. The project was completed on time and
within budget and now operates at full capacity, such that it cannot accept all
the waste that the market would like it to accept.
2.2

Overview of the financial standing of CEHL and REPCO

2.2.1 The Cory Group has a proven track record, delivering an almost identical
project, namely RRRF. The Cory Group raised funding for the RRRF in 2008
with the plant being commissioned in 2011. The RRRF is situated on land
adjacent to REP and would leverage the Cory Group’s existing asset base and
extensive operational and market experience in this sector.
2.2.2 REP’s development is in response to the need within London and the South
East for further residual waste treatment capacity. The development of REP
builds upon the success of the RRRF development.
2.2.3 The Cory Group is backed by a strong consortium of long-term infrastructure
investors with a long-term focus and a commitment to the development of REP.
The consortium comprises Dalmore Capital, Semperian PPP Investment
Partners, TfL Pension Fund, Fiera Infrastructure and Swiss Life Asset
Managers. These investors acquired the Cory Group in 2018 for over £1.5
billion.
2.2.4 Collectively, the investors hold over £96 billion of assets under management.
Details of the individual shareholders of the Cory Group are as follows:


Dalmore Capital: Dalmore Capital is an independent fund manager with
offices in London and Edinburgh. It has over £5 billion of assets under
management, largely from long term UK pension funds. Dalmore invests
primarily in low risk infrastructure opportunities, including PFI/PPP projects,
UK offshore transmission assets and regulated assets. Dalmore supports
projects that drive London’s development, and has over 10 London based
PPPs, including the HM Treasury building. Dalmore’s landmark London
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projects also include the M25 widening project and the Thames Tideway
Tunnel project. In relation to the Thames Tideway Tunnel project, valued
at £4.2 billion, Dalmore successfully raised £0.4 billion of commitments.


Semperian PPP Investment Partners: Semperian is an open-ended
UK corporate investment vehicle, whose investors are primarily UK
based pension funds in both the public and private sector. Semperian’s
principal, active investors include the TfL Pension Fund and the London
Pension Fund Authority, which has c.£5.6 billion of funds under
management and represents the interests of around 35,000 pensioners;
many of whom have worked within the Greater London Assembly and
the Inner London Education Authority.



The Semperian Group has £1.7 billion of direct PPP equity investments,
including the Belmarsh prison and the UCL Hospital. The Semperian
Group also deliver infrastructure asset management and consultancy
services across all main public infrastructure sectors using directly
employed, specialist expertise.



TfL Pension Fund: One of Semperian’s principal, active investors, TfL
Pension Fund, is also investing directly into the Cory Group alongside
Semperian. TfL Pension Fund has over £10 billion of funds under
management.



Fiera Infrastructure: Fiera Infrastructure is an investment firm
specialising in infrastructure investments with offices in Toronto and
London. It operates as a key component of Fiera Capital Corporation’s
(TSX: FSZ) alternatives strategy. Fiera Capital Corporation is a leading
independent asset management firm with assets under management
worth around £77 billion. Fiera Infrastructure currently has approximately
£0.6 billion in assets under management through its interest in 24
infrastructure projects through various platforms.



Swiss Life Asset Management AG: Swiss Life Asset Management is
the investment advisor to four infrastructure funds with total commitments
of over £2.5 billion and has a dedicated infrastructure team of 14
professionals focusing on investments in infrastructure assets across
OECD countries and selected non-OECD countries. The funds make
long-term direct investments in infrastructure and infrastructure-related
assets and pursue the goal of generating attractive risk adjusted returns
with sustainable cash yields. To date, the investment team has
completed 19 direct infrastructure investments since 2013.

2.2.5 Once the DCO is granted, the final investment decision on the Proposed
Development would be made by the Dusty Topco Limited Board, replicating the
same process that the Group followed in 2007/08 when it committed to financing
RRRF. The Cory Group has already committed significant senior management
time and financial resources, deploying a dedicated team to enable the delivery
of the Proposed Development on an accelerated timeline.
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2.2.6 As will be further explained in Sections 2.3 and 2.4 below, the Proposed
Development would be funded in two main stages. CEHL would provide funding
to allow REPCO to progress the Proposed Development. This would include the
funds required for the preparatory stage of the development and would include
the cost of any compulsory acquisition. If the DCO is awarded, following this,
REPCO would raise committed project financing to fund the construction of the
facility using a combination of the Cory Group’s cash reserves, equity funding
from the Group’s shareholders and third party project finance debt.
2.3

Funding required for Immediate Costs (including land acquisition)

2.3.1 The costs for the initial phase of the Proposed Development are estimated to
be £20 million. These costs include advisors’ fees to progress the Proposed
Development and land acquisition costs (including compensation payable in
respect of any compulsory acquisition).
2.3.2 As stated in Section 2.2.6 above, it is intended that CEHL would provide the
funding to REPCO to cover the initial development phase. CEHL is able to
finance these costs from its current resources. The post-financing free
cashflows generated by the Cory Group over the period between the date of
this DCO Application and the completion of REP’s commissioning are in excess
of £50 million per year. CEHL’s audited accounts up to 31 December 2017
show total net assets in excess of £328 million. A copy of the audited accounts
is included at Appendix B of this Statement.
2.3.3 In anticipation that the Proposed Development will meet or exceed the Dusty
Topco Limited Board’s investment criteria, the forecast costs are already
included in the Cory Group’s 2019 budget and its five-year business plan.
2.4

Project Funding

2.4.1 As noted above, the funding for the Proposed Development following planning
award will be sourced from a combination of CEHL’s cash resources, the
Group’s shareholders and third-party debt finance.
2.4.2 With the support of the Cory Group’s legal and financial advisors, REPCO would
consult a variety of financial institutions, including those with existing strong
relationships with the Cory Group. The Cory Group expects that a significant
proportion of REPCO’s debt financing would be provided from current and
former lenders to RRRL; financiers that understand REP’s market and the
proposed facility’s technology in their capacity either as current or past
members of the bank syndicates that finance RRRF. Indeed, the current facility
agreements with the lenders to RRRL include the ability for the RRRL Group to
provide financial guarantees and/or advance funds to REPCO to support the
Proposed Development.
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3

Land Acquisition and Blight

3.1

Land Acquisition

3.1.1 The delivery of the Proposed Development requires the acquisition of land
(freehold and leasehold) or rights (including the creation of rights and the
imposition of restrictions) in, under and over land, and the temporary possession
of land.
3.1.2 Most of the freehold land in the REP site required for the implementation of the
Proposed Development is already owned by entities within the Cory Group.
3.1.3 However, as set out in the Statement of Reasons (Document Reference 4.1),
compulsory acquisition powers are required to acquire the freehold of certain
plots, acquire the leasehold interest in certain plots, acquire and create rights in
land (including imposing restrictions), and temporarily possess land to ensure
that the Proposed Development can proceed without impediment.
3.1.4 Both CEHL and REPCO remain committed to securing the necessary land and
rights required for the Proposed Development through voluntary agreement and
is in ongoing discussions with all affected persons.
3.2

Funding for Land Acquisition and Blight

3.2.1 The current estimate of the Proposed Development is £490 million. This
includes an amount to cover the compensation payable in respect of any
compulsory acquisition included in the DCO and required for the Proposed
Development.
3.2.2 Should any claims for blight arise because of the Application, CEHL and,
through CEHL, REPCO have sufficient funds to meet the cost of acquiring these
interests at whatever stage they are served. However, CEHL has not identified
any interests in the DCO land which it considers could be eligible to serve a
blight notice.
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CEHL Group Corporate Structure
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Dalmore Capital
(Manlove Alliot Investments Limited)

Fiera Infrastructure
(Eaglecrest EfW Limited)

Cory Group Structure Chart

TfL Pension Fund
(TfL Trust Company)

Semperian PPP Investment Partners
(Semperian Investment Partners No. 2 Ltd)

Dusty Topco Limited
(11385842)

November 2018

Dusty Bidco Limited
(11385897)

Denmark Topco Limited
(119105) (Jersey)

Denmark Holdco Limited
(9706728)

Viking Consortium Acquisition Limited
(6067505)

Cory Environmental Holdings Limited
(5360864)

Riverside Energy Park Limited
(11536739)

Cory Riverside Energy Finance Limited
(10657088)

Cory Riverside Energy Holdings Limited
(10659741)

Cory Riverside (Holdings) Ltd
(6505376)

Cory Ship Repair Services Limited
(4087659)

Cory Environmental Limited
(49722)

Riverside Resource Recovery Limited
(3723386)

Riverside (Thames) Ltd
(6427503)

Swiss Life Asset Management
(Swiss Life GIO II GBP Holding. S.a.r.l)
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