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1. Introduction
1.1 Background
1.1.1 Tillbridge Solar Ltd (hereafter referred to as ‘the Applicant’) is seeking

consent for the construction, operation and decommissioning of the Tillbridge
Solar Project (hereafter referred to as the ‘Scheme’). This will require an
application for a Development Consent Order (DCO), which has been
submitted to the Planning Inspectorate, with the decision of whether to grant
a DCO being made by the Secretary of State pursuant to the Planning Act
2008 (PA 2008).

1.1.2 This Funding Statement has been prepared by the Applicant. It forms part of
the Application for a DCO that has been submitted to the Secretary of State
for Energy Security and Net Zero (Secretary of State) under section 37 of the
PA 2008.

1.2 Scheme Description
1.2.1 The Scheme will comprise the construction, operation (including

maintenance), and decommissioning of ground-mounted solar photovoltaic
(PV) arrays. The Scheme will also include associated development to
support the solar PV arrays.

1.2.2 The Scheme is made up of the Principal Site, the Cable Route Corridor and
works to the existing National Grid Cottam Substation. The Principal Site
comprises the solar PV arrays, electrical substations, grid balancing
infrastructure, cabling and areas for landscaping and ecological
enhancement.

1.2.3 The associated development element of the Scheme includes but is not
limited to access provision; a Battery Energy Storage System (BESS), to 
support the operation of the ground mounted solar PV arrays; the 
development of on-site substations; underground cabling between the
different areas of solar PV arrays; and areas of landscaping and biodiversity 
enhancement.

1.2.4 The Scheme also includes a 400kV underground Cable Route Corridor of
approximately 18.5km in length connecting the Principal Site to the National
Electricity Transmission System (NETS) at the existing National Grid Cottam
Substation. The Scheme will export and import electricity to the NETS.

1.2.5 A full description of the Scheme is included in Chapter 3: Scheme
Description of the Environmental Statement [EN010142/APP/6.1]. An
overview of the Scheme and its environmental impacts is provided in the
Environmental Statement Non-Technical Summary [EN010142/APP/6.4].

1.2.6 The Scheme qualifies as a Nationally Significant Infrastructure Project
(NSIP) and will require a DCO to be granted from the Secretary of State, due
to its generating capacity exceeding 50 MW.
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1.3 The Purpose and Structure of this Document
1.3.1 This Statement has been produced pursuant to Regulation 5(2)(h) of the

Infrastructure Planning (Applications: Prescribed Forms and Procedures)
Regulations 2009 (the APFP 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) (the
Guidance).

1.3.2 This Statement is required because the DCO sought for the Scheme would
authorise the compulsory acquisition of land or interests in land. This gives
rise to the requirement under Regulation 5(2)(h) of the APFP 2009 for the
Applicant to provide a statement indicating how the DCO containing these
powers is proposed to be funded.

1.3.3 This Statement is one of several documents accompanying the Application
and submitted to the Secretary of State and should be read in conjunction
with those documents. They include principally the Statement of Reasons
[EN010124/APP4.1].
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2. Funding
2.1 Corporate Structure
2.1.1 Tillbridge Solar Ltd is the Applicant for the Application. It is a company 

registered in England and Wales under company number 12887594. 

2.1.2 The majority shareholder in the Applicant, holding 51% of the shares and 
voting rights, is CS UK Holdings III Limited (company number 10909660) 
which is a company registered in England and Wales (together with its 
affiliates referred to herein as Recurrent Energy). Recurrent Energy is a 
subsidiary of Canadian Solar UK Projects Limited with the ultimate parent 
company being Canadian Solar Inc. which is a publicly traded company 
listed on NASDAQ. The ownership structure of Recurrent Energy is included 
in Figure 1 below.

2.1.3 The minority shareholder in the Applicant, holding 49% of the shares and 
voting rights, is Marcus Luke Murray, a majority shareholder and director of 
Tribus Clean Energy Limited, company number 11494471, which is also a 
company registered in England and Wales (Tribus). Tribus is the developer 
and day to day manager of the development of the Scheme, alongside 
Recurrent Energy, the funder. The corporate structure of Tillbridge Solar 
Limited is outlined in Plate 1 below.

Plate 1: Corporate Structure
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2.2 Scheme Costs
2.2.1 The current capital cost estimate for the Scheme is approximately £700

million. This estimate covers all aspects of the Scheme and has been arrived
at by including construction costs, preparation costs, supervision costs, land
acquisition costs, equipment purchase, installation, commissioning and
power export. The estimate also includes an allowance for inflation and
project contingencies. The costs of decommissioning is not covered in the
above figure. That is because there is an obligation on the Applicant, through
the agreements it has reached with landowners, to create a form of security
during the operational phase of the Scheme in order to ensure there are
funds available for decommissioning in accordance with the terms of the
proposed DCO.

2.3 Scheme Funding
2.3.1 The Applicant is funded by Recurrent Energy in accordance with an

agreement between Recurrent Energy and Tribus. The costs of promoting
the Application is the responsibility of Recurrent Energy. The costs of
constructing and maintaining the Scheme will be funded by Recurrent
Energy. Recurrent Energy has sufficient funds to implement the Scheme
(including compulsory acquisition compensation costs). The Applicant has
appended at Appendix A, Canadian Solar Inc’s latest financial results, being
Q4 2023 and at Appendix B, extracts from Canadian Solar Inc’s Annual
Report from 2022, to demonstrate that Canadian Solar Inc has the adequate
funding for the Scheme.

2.3.2 Recurrent Energy and Tribus have significant experience of promoting solar
farms in the UK.

Recurrent Energy

2.3.3 Recurrent Energy was launched in April 2023 as the rebranded subsidiary
development and services arm of parent company Canadian Solar, founded
in 2001 and one of the world’s largest solar technology and renewable
energy companies. Recurrent Energy has developed, built and connected
over 9 GW across 6 continents, with 6 GW of projects in operation, and an
additional 25 GW of solar and 47 GWh of battery storage projects in the
pipeline.

2.3.4 Recurrent Energy is one of the most bankable companies in the solar and
renewable energy industry, having been publicly listed on the NASDAQ since
2006, with a mission to foster sustainable development and create a better,
cleaner earth for future generations by generating electricity from the sun.

2.3.5 Recurrent Energy has a strong track record having developed and built
dozens of projects in the UK including Christchurch Solar Farm (Dorset),
Bobbing Solar Farm (Kent) and Ballygarvey Solar Farm (Co. Antrim).

Tribus Clean Energy

2.3.6 Tribus Clean Energy specialises in the development of renewable energy
projects and has a UK solar PV development pipeline of over 1.5 GW and a
pipeline of over three GWh of BESS. Tribus is a privately held company,
founded in 2018.
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2.3.7 Tribus believes that climate change is the defining environmental issue of
our time. To mitigate and adapt for the worst effects, a transition to a low-
carbon economy must be implemented rapidly.

2.4 Land Acquisition and Blight
2.4.1 The delivery of the Scheme requires the acquisition of land or rights

(including the creation of rights and the imposition of restrictions) in, under,
over land, and the temporary possession of land.

2.4.2 As set out in the Statement of Reasons [EN010124/APP4.1], the Applicant
has already secured a number of voluntary agreements over the Order Land.
However, compulsory acquisition powers are required to ensure that the
Scheme can proceed without impediment.

2.4.3 Should any claims for blight arise because of the Application, Recurrent
Energy has access to sufficient funds to meet the cost of acquiring these
interests at whatever stage they are served. However, the Applicant has not
identified any interests which it considers could be eligible to serve a blight
notice.

2.4.4 The estimate of costs for the Scheme of £700 million provided at 2.2.1 above
includes the sum of £53 million to cover the compensation payable in
respect of any compulsory acquisition included in the DCO and required for
the Scheme. This estimate comprises £41.8 million for the Principal Site and
£11.2 million for the Cable Route Corridor and includes a buffer should these
costs be greater. This estimate has been arrived at by the Applicant and
informed by the considerable experience that its group companies have in
bringing forward solar projects to operation. It is unlikely the full estimates for
compulsory acquisition will be required given existing voluntary agreements
in place.

2.5 Security for Compensation
2.5.1 The draft DCO [EN010124/APP/3.1] also includes an Article preventing the

exercise of the compulsory acquisition powers until the Secretary of State
has approved a form of security from the Applicant.
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Appendix A: Canadian Solar Incorporated
Financial Results Q4 2023
Fourth Quarter and Full Year 2023 Highlights

 26% increase in solar module shipments year-over-year ("yoy") to 8.2 GW,
above guidance range of 7.6 GW to 8.1 GW.

 Record full year solar module shipments of 30.7 GW by CSI Solar, a 45%
increase yoy.

 Record full year revenues of $7.6 billion.
 Record full year net income attributable to Canadian Solar of $274 million, or

$3.87 per diluted share.
 Record 63 GWh of e-STORAGE pipeline, of which $2.6 billion is contracted

backlog, as of January 31, 2024.
 Secured a $500 million investment in Recurrent Energy from BlackRock.

Fourth Quarter 2023 Results

Total module shipments recognized as revenues in the fourth quarter of 2023 were
8.2 GW, up 26% yoy and down 2% qoq. Of the total, 47 MW were shipped to the
Company's own utility-scale solar power projects.

Net revenues in the fourth quarter of 2023 decreased 8% qoq and 14% yoy to $1.7
billion. The sequential decrease primarily reflects a decline in module average selling
price ("ASP"), a decline in solar module shipment volume, and lower projects sales,
partially offset by higher battery energy storage solutions sales.

Gross profit in the fourth quarter of 2023 was $213 million, down 31% qoq and 39%
yoy. Gross margin in the fourth quarter of 2023 was 12.5%, compared to 16.7% in
the third quarter of 2023. The gross margin decline was primarily caused by lower
module ASPs and an inventory write-down, partially offset by lower manufacturing
costs and a higher margin contribution from battery energy storage solutions sales.
Total operating expenses in the fourth quarter of 2023 were $213 million, compared
to $225 million in the third quarter of 2023 and $213 million in the fourth quarter of
2022.

Depreciation and amortization charges in the fourth quarter of 2023 were $89 million,
compared to $76 million in the third quarter of 2023 and $50 million in the fourth
quarter of 2022. The sequential increase was primarily driven by the Company's
continued investment in vertical integration and incremental capacity expansion.
Net interest expense in the fourth quarter of 2023 was $18 million, compared to $11
million in the third quarter of 2023 and $11 million in the fourth quarter of 2022. The
sequential increase in net interest expense was attributable to increased financing
and comparatively lower interest income.

Net foreign exchange and derivative gain in the fourth quarter of 2023 was less than
$1 million, compared to a net loss of $17 million in the third quarter of 2023 and a net
loss of $15 million in the fourth quarter of 2022.
Net loss attributable to Canadian Solar in the fourth quarter of 2023 was $1 million,
or $0.02 per diluted share, compared to net income of $22 million, or $0.32 per
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diluted share, in the third quarter of 2023, and net income of $78 million, or $1.11 per
diluted share, in the fourth quarter of 2022.

Net cash flow provided by operating activities in the fourth quarter of 2023 was $190
million, compared to $158 million in the third quarter of 2023. The sequential
increase in operating cash flow primarily resulted from reduced inventories and
increased other payables.

Total debt was $3.6 billion as of December 31, 2023, including $1.9 billion, $1.5
billion, and $0.2 billion related to CSI Solar, Recurrent Energy, and convertible notes
respectively. Total debt increased as compared to $3.3 billion as of September 30,
2023 due to incremental borrowings for working capital and additional vertical
integration for CSI Solar, and new project development for Recurrent Energy.
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Appendix B: Canadian Solar Incorporated
Annual Report 2022 – Illustrative Extracts
The consolidated financial statement extracts below are taken from the
independently audited Canadian Solar Incorporated Annual Report 2022 and are for
illustrative purposes only.

The full report, including the accompanying notes that are an integral part of the
consolidated financial statements, are available on the Canadian Solar Inc website.
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Canadian Solar Inc. Consolidated Balance Sheets
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Canadian Solar Inc. Consolidated Statements of Operations

Canadian Solar Inc. Consolidated Statements of Comprehensive Income
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Canadian Solar Inc. Consolidated Statements of Changes in Equity



Tillbridge Solar Project
Funding Statement

Planning Inspectorate Scheme Ref. EN010142
Application Document Ref. EN010142/APP/4.2 14

Canadian Solar Inc. Consolidated Statements of Cash Flows
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Canadian Solar Inc. Consolidated Statements of Cash Flows (continued)


