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• Alvance - DS and JK conformed that, whilst the Alvance situation  
 They further confirmed that the Lochaber smelter would not be materially affected 

 

• UK Steel –  indicated that GFG is preparing  
 
 
 
 

 

• Overall – Whilst  and JK provided an update, SG was left with the impression that  
 
 

 SG will request further information in writing. 

3. PPA payment 
 
• Mr Gupta had assured Ministers that the forthcoming guaranteed PPA payment of would be 

made on . DS noted that Lochaber will be  
. CB requested that this cost be included in the forecast Lochaber cashflows provided. 

4. Milestone payment 
 
• CB noted that the of  Milestone Payments were seen as a signal of GFG commitment to 

Lochaber. DS appreciated the , and reiterated all projects are important to GFG and are 
fully committed to . JK noted that  
for the next stage of progress towards  
and  agreed to confirm when  

 

5. Lochaber financial performance 

•  provided a detailed presentation for the Lochaber entities which were ahead of plan in the first 6 
months of 2021.  and  acknowledged that the second half of 2021 would be behind budget, largely 
as a result of low water levels and high power prices. 

•  confirmed that  
He noted, however, that it was not profitable to 

import power for smelting given current power prices. As a result, of the  

•  queried on demand if  
. commented on cell activity, the 

plan was to have  June, but due to significant increase in LME, it was more profitable 
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at the time to increase production of metal, with an actual  at the end of June. noted 
 were offline due to rain shortage and increase in power costs, these will remain off due to power 

position and reduced production.  also noted that some aluminium was being recycled (as opposed 
to primary smelting).  

 
 

•  and  noted that water levels remain low, . A detailed 
presentation was given on the condition of the Hydro tunnels from which GFG concluded that the 
tunnels remained in good condition and would not require significant investment. 

•  advised that progress was being made on the grid connection, but it appeared that  would 
be the earliest that the enhanced connection would be in place.  

 

6. Progress on Investment  
 
•  gave a detailed presentation on Lochaber investment plans. Progress on  (Billet Plant) 

continues, but the  

•  has achieved planning permission with relatively light planning conditions that GFG will work 
through.  noted issues with .  confirmed 
that . Broadly, GFG is continuing in line with plan although 

.  also acknowledged that he had not yet 
received . 

Actions 

1. SG to provide questions in writing regarding GFG’s  

2. GFG to inform SG when Alvance British Aluminium has approval for spending required for the next 
phase of  
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Deepak Sogani [GFG] 
Jeffrey Kable [GFG] 
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Minutes 

Meeting: GFG Alliance refinancing conference call 

Held on:  24 February 2022 

Location: Virtual – conference call 

Present: GFG Alliance: Jeffrey Kable (JK),  

PJT:  

Scottish Government:  

Deloitte:  

GFG provided an update on  refinancing, describing on-going 

progress but little material change in the position.  GFG confirmed that Mr Gupta expected to send a “letter” 

to SG today confirming its intentions for investment in Scotland, including  

   

 

 JK reported after last week’s conversations with  
 
 

 MD confirmed there is not yet approval for  
 

UK and Australian Refinancing 

 JK reported that Greensill and CSAM as the main UK creditors were aware of  
before petition was made public and supportive of GFG’s efforts to resolve the position.  

This refinancing is continuing with 

 JK confirmed that the Credit Suisse winding up petitions (e.g., Liberty Commodities) are still in place 
for end March but that GFG believes that  

 The Australian refinancing, key to advancing of  is 
going ahead unaffected by recent developments. 
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European Refinancing 

 MW reported the refinancing is progressing  
 

 MW confirmed GFG is working with Greensill Bank and its lawyers in relation to  
 
 

Ukraine 

 GP questioned GFG’s exposure to the unfolding situation in Ukraine, particularly as Marble Power 
(GFG’s in house energy trading company) is believed to  

 
 

  

Scotland plan  

 JK reported he met with Minister on Friday 18th February 2022 and went through the outline of 
GFG’s plans for Scotland, particularly continuing to develop and invest in    noted 
the importance of additional  being made.  JK will send the “letter” setting out 
GFG’s approach on 24th February 2022. 

 JK also confirmed GFG expects to make the  
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Lochaber GMM Q1 - Notes 
 

1. Intro to the meeting 
 made introductions to new team members and introduced  

from Deloitte to the wider team. 
 

2. Refinancing (JK) 
JK passed on Deepak Sogani’s apologies for not being able to join the call. JK 
explained the company is making progress with their  

 There is 
continued support on the UK side for capital funding for the business. Running costs 
such as energy still remain high and market prices for steel have held since the last 
meeting.  
 
There is an issue of obtaining raw materials due to the conflict in Ukraine. AdeW 
noted that he has attended EU meetings regarding Russian sanctions

 
 The EU understood the position but a wider political view will inform 

the decision.  
 
In further areas in respect of sanctions, the EU is seeking from the broader 
Aluminium Industry Group a plan from businesses in response to likely reductions in 
gas supply in winder 2022/23. 
 

 
 They are still keen to progress plans with Capital 

development for the business.  
 
AdW mentioned that they were meeting with the European Commission regarding 
the  

 
 

 
Deloitte asked for an update on timings for completion on the refinancing. JK 
explained that for Austrailia they were aiming for  

. 
 
JK outlined that the previously proposed Scotland 2.0 plan has been prepared but 
requires further work to finalise. 
 
3. Future payments (JK) 
It was confirmed that both the PPA payment due in  and the Guarantee fee 
payment due in  were on track to be delivered.  

  
4. Financial performance of Lochaber Businesses  
The business ended the year well. The smelter was just short of its  

 being produced. TU noted that it was
 

. The combined business ended up with  of profit from 
Q4. Energy prices continue to be volatile and high for the business and this is set to 
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continue until April 2023. The plan is to reduce to from May for the 
remainder of 2022 in response to high power prices. 
 
The business discussed the grid connection. Ongoing cable installation is due to 
conclude at the end of the month.  asked if there was more ability to export 
power.  explained they have regular discussions on this and also that  

. Being able to export more 
provides an opportunity to sustain the business as it enables it to operate in the grid 
balancing mechanism. 

 
 It was noted that Covid has had an impact of staffing but not on output. The 
business is looking to reshuffle shifts to ensure there is adequate cover.  
 
5. Site / ABA update 
It was noted that KPIs are reported as the best ever year regarding pot 
measurement  highest achieved on site and benchmarking well against 
similar technologies). as a consequence 
of action in response to high power prices and lack of rain. Overall, good site 
performance. 

  
6. Lochaber projects  
 
For the Billet Plant,

 
 

 
Billet plant customers are covered in the business plan with  

is a joint exercise with 
partners to verify billet marketing strategy.  There will be a Sales Director joining to 
support this, bringing experience to this work.  

 
 
On the , there has been calls with  

 
Outstanding cash needed to complete the project =  

 
 
All other projects such as  as the focus 
remains on the billet plant.  
 
The business is seeking to recruit staff and has added a new Sales Director with 
significant experience in billet marketing strategies. 

  
7. AOB 

a. JK -  and JK spending lots of time budgeting and looking at projects on 
the estate which will provide commercial and community benefit. 
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b.  mentioned the potential for a visit to the smelter during the summer with 
the Permanent Secretary. Government colleagues will scope this out and 
look at dates.  
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Minutes 

Meeting: GFG Alliance refinancing conference call 

Held on:  19 May 2022 

Location: Virtual – conference call 

Present: GFG Alliance: Jeffrey Kable (JK), Deepak Sogani (DS),  

 

Scottish Government:  

Deloitte:  

Teneo:  

 

GFG provided an update on its   DS gave an update on 

Infrabuild’s  

along with other options open to GFG.  JK reported, in the UK, that  

   

 

GFG would not comment further on the  

 

 
UK and Australian Refinancing 
 

• JK and DS reported that the  the business continued to 
operate profitably and that GFG had    

• DS confirmed that GFG is  
  He noted that  

 
   

• DS confirmed that other lenders who knew GFG, were also interested in  and 
this may give alternative refinancing options to GFG on a similar  timetable. 

• Any  
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European Refinancing -  
 

• reported the refinancing is progressing, with preliminary diligence due to be complete in late 
May or early June 2022.  Lenders will be approached in June 2022 asking for terms. 

• confirmed the business plan was being updated for changes in the market and as a response 
to the situation in Ukraine.   

• Financial close for  
 
 
UK refinancing 
 

• There appeared little progress on the UK refinancing. 

• JK indicated that he was in  
  JK acknowledged that this is in contrast with what is being reported in the press, which 

had suggested that  

• JK said he was not in a position to comment further on the  
 
 

• JK indicated that the refinancing of the UK, Eastern Europe  and  are progressing 
  In earlier refinancing calls with SG, JK had indicated that, whilst 

was expected first, the three refinancings were not    
 
Statutory Accounts 
 

• DS will enquire about progress on statutory accounts for those UK companies that are overdue.  He 
was not able to confirm whether GFG expected King and King to complete these audits or whether 
GFG’s preferred approach was to appoint other auditors.   

• DS will report back on this at the next refinancing update call. 
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GFG Alliance Refinancing Meeting 
Meeting of 16 June 2022 

 
 
 
SG –  ISP 
 
GFG –  Jeff Kabel 
 
Deloitte –  
 
 

•  of GFG confirmed the  is to allow GFG 
time to get marketing of the  business underway in September when 
staff will be back from their holidays.  

•  
 

 
 
Credit Suisse Insolvency petition in England 
 

• JK confirms matters still in hand and regular discussions are ongoing.  
•  despite the media reporting.   

 
 
GFG loss of Belgian plant 
 

• JK advises the companies involved are in discussion with each other,  
 

•  
 

 
Accounting 
 

•  asking about account process given it was a factor in AIP 
takeover.  

• JK confirm  

• GFG intends to submit unaudited accounts to Companies House with a 
disclaimer advising that GFG is seeking to have the accounts audited in due 
course.  

•  pressing on whether or not King and King have as 
auditors – JK advising they are still around   

 
Australian refinancing 
 

• continues to perform well.  
• The creditors are still in the pool, still interested, and matters are progressing.  

 
Agreed next meeting will be mid-August to check in on Infrabuild refinancing. 

[Redacted]

[Redacted]

[Redacted]

[Redacted] [Redacted]
[Redacted

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted][Redacted]
[Redacted]

[Redacted]





 
(3) Future payments 
 

 provided reassurance that the SG Guarantee fee continues to be paid every 
quarter and that the fee payments are now in GFG’s cash flow reports. On the 
Purchase Power Agreement (PPA) payment to Bondholders,  stated that GFG 
continue to ensure the wider Group will stand behind the required payments.  
acknowledged the inclusion of the Guarantee fee in the cash flow reports, and asked 
GFG to  noted this 
request. 
 
(4) Investment Milestone payments 
 

 emphasised the importance of investment at Fort William and acknowledged the 
scrutiny SG Ministers face on this area. 
 

 outlined that GFG are looking  
  pressed the belief that GFG has in the project and that there will be 

proposals for the SG in the next couple of months. JK reinforced this and stated  
. JK stated Brexit has 

impacted upon the  
 

 
asked about the Longstop Date, referencing  

 JK stated Mr Gupta is well aware of his commitments at Fort William, and 
that they understand the  and that they 
are keen to demonstrate progress. 
 
(5) GFG financial performance of Lochaber businesses 
 

 provided a finance update.  acknowledged  
 
 

set out that the business  
, but had returned to a . The business is reported 

to be  from selling power to the grid, and it is  
  acknowledged it an ongoing 

challenge to  
 

 
On the grid connection upgrade,  stated SSE had placed the relevant parts order, 
were due to install the transformers on site in January, and the aim was completion by 
mid-Q2. Work continues on compliance and no issues are forecast. 
 
(6) Lochaber site 
 

 reported the Fort William site operations are in a good position. 
They are working to reduce site emissions.  

 
reported a new Union official has been appointed in the past six months, and the Union 
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has recommended its members accept the latest 3 year pay deal offer. The business 
expect to receive the ballot result during December. 
 
(7) Fort William projects 
 

 provided an update on the main projects at the Fort William 
site.  acknowledged the planning approval which was granted in September, 
referencing that the pre-planning conditions are workable. On ,  
outlined has been approved 
internally. They continue to work on a contracting strategy. The Billet Plant will need 

to progress.  asked about approval for this figure given the increase 
on the original estimate (budget was ).  stated this would be for senior GFG 
management to respond on. The , 
whilst the  project is on hold pending proof of concept of the micro canning plant. 
 
(8) AOB 
 
King & King 

 stated GFG has confidence in King & King as their auditors,  
 and that they intend to continue using K&K in the 

near future. 
 
GFG Statutory Accounts 

 asked about the publication of Simec and ABA accounts. DS stated his 
understanding is that Simec’s accounts are due imminently/soon. 
 
Mr Gupta 

 stated that a meeting between Mr McKee and Mr Gupta would be organised for 
January 2022.  stated it would be good to see Mr Gupta present in the UK, 
particularly in Scotland, and asked if there are any plans for a UK visit. JK stated Mr 
Gupta would travel to the UK when it’s feasible. JK outlined that  

 and stated SG has ready access to 3 
Board members, both of which highlight GFG’s commitment to Scotland. 
 
Estate Lands 
DR referenced the interest SG Ministers have in the estate lands, and touched on 
GFG’s  on community land transaction. JK 
acknowledged the importance of the Fort William estate lands to GFG, the importance 
of the estate to the local community, and that he was personally going to be getting 
more involved in this area. JK intends to pick-up on the estate lands matter in the new 
year. 
 
(9) Closing remarks 
 

 thanked attendees for their time and noted the usefulness of today’s meeting and 
exchange of information. 
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