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Information
The table opposite sets out 
the monitoring 
information that 
management is required to 
provide under the loan 
agreement, together with 
our comment on whether 
it has been received.

Information received Sept Oct Nov

Personnel changes Y

Profit & loss Y

Balance sheet Y

Cash flow Y

P&L comparison v budget Y

BS comparison v budget Note 1

CF comparison v budget Note 2

Commentary Note 3

801/2 build report Y

801/2 cost over runs Note 4

Permitted fees Y

Conclusion

Significant changes identified from the information 
provided that amend our view as set in our previous 
reports:

• None.

PwC comments

•

• The SG loan of £15m has clearly reduced the funding 
gap.  The residual funding gap of £17m, being £32m 
less £15m, is likely to increase, for example due to the 
interest on the SG loan. 

• We remain of the view that FMEL will have a cash 
requirement in early 2018 beyond it’s existing 
facilities.  SG should request cash flow forecasts for 
that period to understand timing and quantum of any 
additional support that will be required.  This can 
then be used to facilitate a discussion at the time of 
the next monitoring review at the end of November.

• There are no signs of significant creditor pressure.
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1 Information

Note 1 – the projections did not include a monthly 
balance sheet.

Note 2 – the reporting pack does not include a 
comparison against budget.

Note 3 – Management has provided some commentary 
but we believe that more detail could be provided.

Note 4 – No cost over runs have been noted.












