
 

 

Greater Manchester Combined Authority 

Date:  13th December 2024 

Subject: GM Investment Framework, Conditional Project Approval 

Report of: Councillor David Molyneux, Portfolio Lead for Investment and Resources and 

Steve Wilson, Portfolio Lead Chief Executive for Investment 

 

Purpose of Report 

This report seeks Greater Manchester Combined Authority (“Combined Authority” and 

“GMCA”) approval for a loan to North West Evergreen Limited Partnership. The loan will be 

made from recycled funds. 

Further details regarding the investments and update are included in the accompanying 

Part B report to be considered in the confidential part of the agenda due to the commercially 

sensitive nature of the information. 

Recommendations 

The GMCA is requested to: 

1. approve a loan facility of up to £9,500,000 to North West Evergreen Limited 

Partnership.  

2. delegate authority to the Combined Authority Treasurer in consultation with the 

Combined Authority Monitoring Officer to review the due diligence information in 

respect of the above investments, and, subject to their satisfactory review and 

agreement of the due diligence information and the overall detailed commercial terms 

of the investments, to sign off any outstanding conditions, issue final approvals and 

complete any necessary related documentation in respect of the investments noted 

above. 

Contact Officers 

Steve Wilson: steve.wilson@greatermanchester-ca.gov.uk 

Laura Blakey: laura.blakey@greatermanchester-ca.gov.uk 

Robert Edwards: robert.edwards@greatermanchester-ca.gov.uk 
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Equalities Impact, Carbon and Sustainability Assessment 

A) North West Evergreen Limited Partnership 

 

 
 
 

 



 

 

Risk Management 

The investments recommended in this paper will be governed under the existing investment 

framework which includes several levels of review and ongoing monitoring of performance.  

Legal Considerations 

The legal agreements will be based upon the existing templates for the GM Investment 

Fund, amended for the specific requirements of the individual funding arrangements. 

Financial Consequences – Revenue 

Any income generated on the loan will be applied to reserves. 

Financial Consequences – Capital 

The proposed loan will be made from recycled Growing Places funding. 

Number of attachments to the report 

None.  

Comments/recommendations from Overview & Scrutiny Committee  

Not applicable. 

Background Papers 

None. 

Tracking/ Process 

Does this report relate to a major strategic decision, as set out in the GMCA Constitution?  

Yes 

Exemption from call in  

Are there any aspects in this report which means it should be considered to be exempt from 

call in by the relevant Scrutiny Committee on the grounds of urgency?   

No. 

GM Transport Committee 

N/A 



Overview and Scrutiny Committee 

N/A 



1. Introduction/Background 

1.1. Background: 

1.1.1. The Combined Authority maintains and develops a pipeline of projects 

submitted by applicants seeking funding from the Combined Authority’s 

Investment Funds allocation. These projects are assessed against criteria 

based on the GM Investment Strategy, developed to underpin the economic 

growth of Greater Manchester. A condition of investment is that the companies 

sign up as (at a minimum) a supporter of the Greater Manchester Good 

Employment Charter. 

1.1.2. Recommendations in this report follow on from: 

- an appraisal by the GM Investment Team; and 

- a review by an investment sub-group which includes independent, 

expert advisors. 

2. Investments Recommended for Approval in Principle  

2.1. North West Evergreen Limited Partnership, GM-wide 

2.1.1. The business case in respect of a £9.5m loan facility to North West Evergreen 

Limited Partnership has been submitted to, and appraised by, the GMCA 

Investment Team and is recommended to the Combined Authority for 

approval.   

2.1.2. The North West Evergreen Fund is a £60m fund established during the 2007-

2013 ERDF Operational Programme to provide development finance for 

commercial property schemes across the North West (exc Merseyside). This 

forms part of GMCA’s wider collection of Evergreen Funds which includes GM 

Evergreen 2 and the GM Low Carbon Fund (collectively referred to as 

“Evergreen”).    

2.1.3. The Evergreen funds are largely deployed into eligible schemes, and this is 

restricting capacity to fund new development in the region. By providing this 

loan to Evergreen, this will enable two further schemes to progress which will 

accelerate delivery of Grade A office space within GM. 



2.1.4. The loan will be fully secured, and is expected to be repaid in September 2025 

upon repayment of the underlying development loan, and provide a return of 

6.9% per annum in interest.  

2.1.5. This loan is above the Investment Fund’s investment threshold (of £5m) under 

its investment strategy. However, the Investment Fund has sufficient 

investment capacity and facilitating a short-term loan to accelerate 

development of much needed Grade A office space in the region is important. 

2.1.6. Further details regarding the loan are included in the accompanying Part B 

report to be considered in the confidential part of the agenda due to the 

commercially sensitive nature of the information. 


