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1. INTRODUCTION 

1.1 This Funding Statement forms part of the application submitted by Elements 
Green Trent Ltd (“the Applicant”) under section 37 of the Planning Act 2008 
(“the 2008 Act”) for a development consent order (“DCO”) which seeks 
consent for the construction, operation, maintenance, and decommissioning 
of the Great North Road Solar and Biodiversity Park (“GNR”), a proposed solar 
photovoltaic (“PV”) electricity generating facility and electrical storage facility 
with a total capacity exceeding 50 megawatts (“MW”) and an export 
connection to the National Grid (hereafter referred to as “the Development”). 
The Development will be located to the northwest of Newark, in the Newark 
and Sherwood district, Nottinghamshire, East Midlands.  

1.2 The application for development consent for the Development will be referred 
to hereinafter as “the Application”. Further details of the Development are 
contained in Chapter 5 (Development Description) in Volume 2 of the 
Environmental Statement submitted in support of the Application 
(EN010162/APP/6.2.5). 

1.3 This Funding Statement is submitted pursuant to Regulation 5(2)(h) of the 
Infrastructure Planning (Applications: Prescribed Forms and Procedure) 
Regulations 2009 (as amended) and is required because, in the event of the 
DCO being made, it will authorise the compulsory acquisition of land, new 
rights and restrictive covenants. Where this is the case, Regulation 5(2)(h) 
requires an explanation of how a DCO containing such authorisation is 
proposed to be funded. 

1.4 In preparing this Funding Statement, the Applicant has taken account of the 
guidance published by the (then named) Department for Communities and 
Local Government: “Planning Act 2008: guidance related to procedures for the 
compulsory acquisition land” (September 2013), and has had particular regard 
to paragraphs 17 and 18 of the guidance which concern the resource 
implications for a proposed scheme.  

1.5 This Funding Statement should be read alongside the other application 
documents submitted in support of the Application, in particular: 

1.5.1 the Statement of Reasons (EN010162/APP/4.1B); 

1.5.2 the Book of Reference (EN010162/APP/4.3D); and 

1.5.3 the Land Plans (EN010162/APP/2.2B). 
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2. THE APPLICANT 

2.1 The Applicant is Elements Green Trent Limited (Company No. 13665771), a 
special purpose vehicle wholly owned, via an intermediary holding company, 
by Elements Green Limited (Company No. 13665201). The corporate 
ownership structure is shown in Appendix 1. 

2.2 Elements Green Limited is a UK-headquartered developer, owner and long-
term investor in renewable-energy infrastructure. Its recent achievements 
include securing planning permission and arranging £140m of project finance, 
led by a tier one investment bank, for the 360MW Staythorpe battery energy 
storage system, which entered construction in March 2025 and is among the 
largest battery systems currently being built in the UK (“the Consented 
BESS”). Audited accounts for Elements Green Limited for the year ended 31 
December 2024 record net current assets of £636.7m on a standalone basis; 
the accounts are appended at Appendix 2. 

2.3 The Applicant’s ultimate beneficial owner is Mr Afshin Afsharnejad (“the 
Beneficial Owner”), whose assets are managed by the Afsharnejad family 
office. In 2024 the family office reported consolidated assets of US$1.19b and 
consolidated equity (including minority interests) of US$933m. 

2.4 Between 2009 and 2024 the Beneficial Owner has led and been involved in 
the development, financing, construction and operational management of 
international solar projects totalling approximately 450 MW, demonstrating 
both the technical expertise and financial capacity required to deliver the 
Development. 

2.5 In March 2025, the Consented BESS at Staythorpe moved into its construction 
phase, a £140m development of a 360MW BESS, which is one of the largest 
battery systems to be built to date in the UK, financed by Goldman Sachs 
Asset Management. 

2.6 The corporate ownership structure chart at Appendix 1 was updated in 
February 2026 to reflect the changes made to facilitate new third-party funding 
arrangements coming into the Elements Green group. This included: 

2.6.1 The £140M+ referred to in paragraph 2.5 above to facilitate the 
construction of the Consented BESS at Staythorpe secured from 
Goldman Sachs; and 

2.6.2 c.€80M in general development expenditure funding secured from 
Copenhagen Infrastructure Partners (a major investor and funder of 
renewables platforms across the world) (the “DevEx Facility”). There 
is scope for the DevEx Facility to be extended and its purpose is to 
assist bringing more projects (across Element Green’s global 
portfolio) to construction. 

2.7 By way of summary explanation, the changes to the structure chart primarily 
comprise of the following: 
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2.7.1 Addition of Elements Green New Parent Ltd.  This was done to 
facilitate the granting of security in respect of the DevEx Facility and 
to also reorganise the Elements Green long-term incentive plan 
(LTIP) for members of staff. 

2.7.2 Introduction of EG LTIP Nominees Ltd.  This was introduced to 
facilitate the administration of the LTIP scheme. 

2.7.3 Interposing of two midcos: (i) Elements Green Midco; and (ii) 
Elements Green New Midco.  This is to separate parts of the portfolio 
into different buckets to reflect the funding arrangements.  Elements 
Green Midco includes projects that were already in the portfolio as 
at the date of the DevEx Facility, and Elements Green New Midco is 
being used to hold new projects that Elements Green are acquiring 
which are funded by further shareholder injections. 

2.8 Each of these changes is for legal or commercial reasons to facilitate the 
continued growth of the Elements Green business and to enable commercial 
funding.  None of the changes are adverse to the group’s financial standing.  
The DevEx Facility will be used in part for the continuing development of the 
Great North Road Solar and Biodiversity Park. 
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3. COST OF ACQUIRING LAND AND INTERESTS SUBJECT TO 
COMPULSORY ACQUISITION 

3.1 The costs of acquisition of the land, rights and restrictive covenants required 
for the Development (whether by voluntary agreement with the affected parties 
or through the exercise of compulsory acquisition powers secured in the DCO 
(EN010162/APP/3.1D)) will be funded by the Applicant via capital injections 
in the form of shareholder loans funded ultimately by the Beneficial Owner. 
The Applicant is satisfied that the requisite amount of funding will be available 
to meet these costs.  

3.2 The Applicant has taken professional advice from expert valuers Carter Jonas 
LLP, in relation to the estimated compensation liability that could arise from 
the exercise of powers of compulsory acquisition to assemble the requisite 
land, to acquire new rights, secure the imposition of restrictive covenants, take 
temporary possession of the land during construction, and to enable 
interference with existing rights in connection with the delivery of the 
Development.  

3.3 The Applicant’s total estimated compensation liability in the event that 
compulsory acquisition powers are exercised is £61,228,000.  

3.4 This estimate includes compensation for the value of the land, rights and 
restrictive covenants which necessitate acquisition; compensation for 
severance and injurious affection pursuant to section 7 of the Compulsory 
Purchase Act 1965 (“the 1965 Act”); potential claims under Part 1 of the Land 
Compensation Act 1973; claims for injurious affection under section 10 of the 
1965 Act; and statutory blight. Provision has also been made for losses arising 
from the exercise of temporary possession powers, the authority for which is 
also being sought through the DCO (EN010162/APP/3.1D).  

3.5 The Applicant’s assessment of compensation payable has been undertaken 
in accordance with the body of statute and case law known as the 
“Compensation Code”. The compensation payable for the compulsory 
acquisition of land, new rights and imposition of restrictive covenants therefore 
includes the estimated compensation for the acquisition of the land or 
rights/restrictive covenants over land, crop loss and disturbance 
compensation, tax (where applicable), professional fees and statutory interest.  

3.6 In view of the level of information which is currently available to inform the 
assessment of the potential estimated compensation liability arising from the 
exercise of compulsory acquisition powers for the Development, a general 
contingency of 10% has been added to all items included within the estimate. 

3.7 As explained above, the Applicant’s compensation liability will be met from 
funding to be drawn down from the Beneficial Owner and will be secured in 
accordance with the Funding Guarantee (see below).  
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3.8 As such, barring any unprecedented and unforeseen circumstances, no 
funding shortfalls are anticipated and the possibility of the Applicant being 
unable to meet its financial commitments in respect of land assembly is 
considered to be remote.  

Blight 

3.9 The Applicant has taken advice from Carter Jonas LLP and does not anticipate 
there to be any persons impacted by the Development who meet the statutory 
criteria for serving a valid blight notice.  

3.10 Furthermore, through the course of consultation in respect of the Application 
and negotiations with landowners and occupiers, the Applicant has not been 
made aware of any parties intending to serve a blight notice; or any attempts 
by affected landowners to sell their land and/or property which has resulted in 
a disposal only being possible at a significantly lower price than the relevant 
land/or property would have been expected to sell for.  

3.11 Should any claims for statutory blight arise, the compensation for and costs of 
acquiring land the subject of a valid blight notice will be met by the Applicant 
via capital injections in the form of shareholder loans funded by the Beneficial 
Owner. The risk of receipt of a valid claim is assessed to be low. Accordingly, 
no express provision has been made for settlements of this nature in the 
property cost estimate for the Development. However, the Applicant’s total 
estimated compulsory acquisition compensation liability (namely, 
£61,228,000, which includes a 10% contingency) is considered to be sufficient 
to address in full, and to cater for, any blight claims should they arise.  

Funding Guarantee 

3.12 The Applicant has considered the funding of compensation liabilities arising 
from the exercise of compulsory acquisition powers in light of the approach 
followed on other applications for Nationally Significant Infrastructure Projects 
which were subsequently approved following examination.  

3.13 As such, the Applicant has included Article 46 in the draft DCO 
(EN010162/APP/3.1D) submitted with the Application. Article 46 provides that 
compulsory acquisition powers contained in a DCO must not be exercised 
unless a guarantee (or an alternative form of security) in respect of the 
liabilities of the undertaker to pay compensation in respect of the exercise of 
such powers is in place.  

3.14 The form and the amount of the guarantee (or other form of security) must be 
approved by the Secretary of State. It will be for the Secretary of State to 
satisfy themselves in relation to the adequacy and the amount of the 
guarantee (or other form of security) provided at the relevant time after the 
DCO is made.  
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3.15 The Applicant has given consideration to whether the approval of the form or 
quantum of the guarantee (or other form of security) in the instant case should 
be delegated to the local planning authority in whose area the land, rights and 
restrictive covenants to be acquired are situated. The Applicant considers it 
appropriate that this control be exercised by the Secretary of State, which 
accords with the approach in the Rampion 2 Offshore Wind Farm Order 2025 
and other recent DCOs.  

3.16 Article 46 of the DCO (EN010162/APP/3.1D) ensures that the guaranteed 
funding will be held by a means that is directly accessible to persons entitled 
to compensation.  

3.17 Article 46 of the DCO (EN010162/APP/3.1D) therefore ensures that adequate 
funding is in place before any compulsory acquisition compensation liability 
arises. 
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4. FUNDING THE DEVELOPMENT 

4.1 The current capital expenditure estimate for the Development is approximately 
£922m. This cost estimate includes construction costs, development costs, 
project management costs, financing costs and land acquisition costs. 

4.2 The Applicant considers that the Development will be commercially viable 
based on the reasonable assumption that the key and requisite consents for 
the project are secured, including the DCO, and that a final investment 
decision is taken, which decision will represent a final and unconditional 
commitment of the Applicant’s ultimate investor to invest in the construction of 
the Development.  

4.3 The Applicant is a special purpose vehicle, currently without any substantial 
assets of its own. It is funded by its parent company, Elements Green Limited, 
and ultimately by the Beneficial Owner on the basis of a rolling budget looking 
ahead to anticipated expenditure. All project development costs incurred prior 
to the commencement of construction will be funded from its parent company 
being Elements Green Limited. 

4.4 The Applicant intends to secure additional capital from a strategic equity 
investor, through a subscription for ordinary shares in the Applicant. This 
equity partner model is standard for utility-scale solar projects. Should market 
conditions delay that subscription, the Development remains fully bankable 
via limited recourse project finance debt, a structure the Applicant has already 
executed successfully on the Staythorpe BESS scheme. A joint venture 
arrangement with a co-developer is also under consideration. Accordingly, the 
Applicant is confident that the Development will present an attractive, 
commercially viable opportunity to the investment market. 

4.5 It is envisaged that the funding mechanism for the Development will comprise 
a stage gate approval process, which involves the review of the project and 
approval to proceed at various milestone points in the project development, 
culminating in the Financial Investment Decision.  

4.6 The Applicant is confident that the capital expenditure of the Development will 
be met, including the cost of acquiring the requisite land, and the necessary 
rights and restrictive covenants, and any compensation otherwise payable as 
a result of the exercise of the powers sought by the DCO 
(EN010162/APP/3.1D). 

4.7 Owing to the substantial financial resources available to the Applicant, and the 
proven track record of both the Applicant and the Beneficial Owner in 
delivering utility-scale renewable energy projects, the Applicant is confident 
that sufficient funding will be in place for the Development throughout the 
period during which the compulsory acquisition powers under the DCO may 
be exercised, once the Order is made. 
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5. CONCLUSIONS 

5.1 This Funding Statement demonstrates that the compensation arising from the 
exercise of compulsory acquisition powers pursuant to the DCO 
(EN010162/APP/3.1D), in the event of the DCO being made, will be met, 
including any valid claims for statutory blight (howsoever unlikely); and 
demonstrates that the necessary funding for the delivery of the Development 
will be secured.  

5.2 Accordingly, were the Secretary of State to make the DCO and thereby 
authorise the exercise of compulsory acquisition powers by the Applicant, the 
Development is likely to be undertaken and sourcing and securing the 
necessary funding will not impede project delivery. 
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Appendix 1 

Corporate Ownership Structure 
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Appendix 2 

Elements Green Limited 2024 Audited Accounts 
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