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�subject to 

the rights and restrictions contained in the [2017 Bond] Instrument�



[Rockfire Investment Finance] shall use the net proceeds of the issue of the Bonds 
to provide, in accordance with Clauses 4.1 and 4.2 and otherwise on such terms as 
shall be determined at the sole discretion of the Company, the Loan to [RFE Gen 
Co] in order to fund, or refinance the funding of, [RFE Gen Co�s] acquisition of the 
entire issued share capital of [PP Holdings] or to provide shareholder loans from 
[RFE Gen Co] to [PP Holdings], in each [case] secured in accordance with Clause 
4 (the �Permitted Purpose�). 

�Permitted Purpose� 

Loan

� The proceeds of the Bonds will be invested by being applied in granting and mak-
ing a loan (with the same maturity, principal and interest terms as the Bonds) (the 
�Loan�) to [RFE Gen Co] � 

� all outstanding Bonds held by a Bondholder shall become immediately repayable, 
at the option of the Bondholder, at par together with all accrued interest up to and 
including the date of redemption, on the occurrence of any of the following events 
(each a �Default Event�): 

� 



any failure by [Rockfire Investment Finance] to use the proceeds for the Permitted 
Purpose. 





used the proceeds of 

the Loan to purchase the entire issued share capital of [PP Holdings] and to make 

loans to [PP Holdings]











Further to your meeting with Liam last week we write to confirm the details of a top 
up investment we would like [the Council] to make. 

As confirmed the syndicate banks have offered Liam a refinance of the portfolio 
which would if he accepts it � change some of the dynamics of the [original] invest-
ment. What we [therefore] propose is a transaction as outlined herewith. This is 
based on receiving an additional investment of the sum of £40m by the 21st Novem-
ber 2018. 



This is the big change, we have currently fixed a proportion of our prices for the 
portfolio at £61.45 per MW with the balance on merchant expected to be even 
higher. 

Wholesale electricity � Power prices fixed for Summer 2019 - £61.45 per MWh 



subject to the rights and restrictions 

contained in the [2017 Bond] Instrument



Please find attached the original APSE report from October 2017, the revised valu-
ation report from November 2018 and the Letters of Assurance issued by APSE on 
both occasions on the Miramar portfolio. 

The reports show an increase in value from: 

October 2017 £542,245,001 
November 2018 £665,873,557 

 
Portfolio Value increase £123,627,556 

Based on your conversations with Liam we propose:- 

An additional £50M of investment on the Issue 8 solar bond of £235m, taking 
it to £285M � 



subject to the rights and restrictions 

contained in the [2017 Bond] Instrument





Further to recent correspondence regarding the Issue 13 Solar Bonds, I am emailing 
today to set out further details and attach the APSE report and accompanying APSE 
Letter of Reliance. 

Due to the banks refinancing their debt in the [Miramar] portfolio at a lower rate, 
there is now an opportunity for [the Council] to top-up their investment of the 
[Miramar] Portfolio (Issue 8 Solar Bond), with Rockfire utilising this refinance in 
order to offer [the Council] a top-up investment in the portfolio with a competitive 
interest rate. Please see below the terms of the Issue 13 Solar Bonds � 

APSE have produced an executive summary valuation of the portfolio based on up 
to date data provided from the solar portfolio, showing the current value of the port-
folio at £621,963,419.85. Thurrock currently have Issue 8 Solar Bonds to the value 
of £358,000,000, by topping up their current holding in the [Miramar] Portfolio 
their total Bond value will be £398,000,000.  

The Issue 13 Solar Bonds are a top-up investment of the current Issue 8 Solar Bonds, 
therefore no further security documentation is required as it is already covered by 
the security terms for the Issue 8 Solar Bonds. We have named this top-up Issue 13 
to easily differentiate on interest return statements between the original Issue 8 So-
lar Bonds and the top-up. 

We trust the above information and attached APSE report can assist with your in-
vestment decision. 

Should you require any further information please do not hesitate to contact Liam 
or I directly. 

� 

Molly Warnock I PA to Liam Kavanagh 



In terms of wholesale prices closer to delivery� I�ve put some numbers at the bottom 
of the spreadsheet based on offers from Smartest for S20/W20 and my estimates for 
S21/W21 based on the info presented on Smartest�s portal. I�d go with Baringa 
thereafter as no real liquidity or visibility to lock in values past these periods � 

 

Just to make you aware on the proposed £40m. We have received this from Toucan. 
The average power price they are predicting is £41.70/MWh (compared to 
£61.45/MWh in the previous valuation APSE did) so will have a significant impact 
on their valuation. 

Can we discuss in the morning please? 

�proposed £40m�

�significant impact�



Yes we should just let [APSE] make the assumptions on power prices not toucan..  

Give me a buzz in the morning and I will confirm what can be sent by Rockfire to 
[APSE] only 

You can call me when you want but we will issue a model is an assumption of power 
price at £62.. 

We are not responsible for the investment decision of others neither do we undertake 
DD on others behalf.. power prices go up and down valuation goes up and down.. 

Please remember that this is a very very long term play with the council they never 
want the portfolio sold and are in for the long term.. if in any particular year due to 
prices or breakdowns whatever the sun doesn�t shine it won�t be a problem for them 
to accommodate drops in income.. 

These funds along with the existing will be used to create a new family investment 
office and to create wealth for years to come this has always been my plan and we 
have only now to achieve this markets appetites many factors mean this is now.. 

By all means check with me these things but I have given a direct instruction and 
that is how it is.. 

�new family investment office�



subject to the rights and restrictions 

contained in the [2017 Bond] Instrument





[t]he financial modelling undertaken by APSE Energy has 

been based on updated assumptions and information provided by Rockfire Capital 

dated

�subject to the assumptions made in the model�

APSE have produced an ex-

ecutive summary valuation of the portfolio based on up to date data provided from the 

solar portfolio

believed  

�Molly Warnock | PA to Liam 



Kavanagh� �[s]hould you require any further information 

please do not hesitate to contact Liam or I directly�

direct 

instruction





�have 

a significant impact� 

�I have given a direct 

instruction and that is how it is�

�[t]hese funds will be used to 

create a new family investment office and to create wealth for years to come 

this has always been my plan�

�big change�



�always been my plan�



�existing bank debt�

Toucan Energy Holdings Ltd v Wirsol 

Energy Ltd

[i]t is unlikely that Mr Kavanagh did not draft or read even the most basic 

information in the prospectus: but even if he did not, the false information 

about the [bank] debt seems very likely to have originated with him

a regulatory document bearing his name contained clear untruths on an im-

portant matter: the size of the existing debt and the use to which the funds 

were to be put such an approach suggests a lack of integrity

[t]he fact that the fee was concealed both from Mr Kirk and in the prospectus 

would in any event cast serious doubt as to whether it was a bona fide ar-

rangement fee as claimed or, simply, a covert extraction of funds by Mr Ka-

vanagh for his own benefit

had a reasonably held belief as to the validity of the assump-

tions used







committed to lend the future proceeds of any further issue

use the proceeds of the loan 

granted pursuant to any further issue of Bonds to refinance any existing debt of [RFE 

Gen Co] incurred in respect of the acquisition of [PP Holdings] or to make further 

loans to [PP Holdings]
















