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Westmill Solar Co-operative AGM 2014, 7th June 2014  

Agenda and timetable 

 

10.00 Registration and opportunity to informally chat with candidates for directorships 

 

10:30 Welcome by Chairman:   

Directors’ reports: 

 The performance of the solar park – Philip Wolfe 

 Financial report – Mark Luntley 

 Membership, external relations and share transfers – Adam Twine with Ethex to introduce 
themselves 

 Repayment of share capital, final hive-up of Blue Energy and outcome of EIS application – 
Philip Wolfe 
 
Members’ comments, questions and answers 

 

11.30  Candidates for directorships – short presentations followed by 

collection of ballots 

 

11.50 Brief Break 

 

12.00 Formal business 

 To approve the minutes of the 2013 AGM 

 To receive the audited accounts for the last financial year incorporating an interest payment 
of 2p per share 

 To approve a return of capital to all members of one fifth of each member’s holding of A 
and B shares 

 To re-appoint Critchleys as auditors 

 To agree to make payments to a community fund as proposed in the share offer document, 
and that such payments be made in any year before the fifth year, if there is a sufficient 
surplus to do so 

 To resolve that the directors be remunerated until the members resolve otherwise at a 
General Meeting 

[If the above is not passed, the following resolution would not be put] 

 To agree that the directors’ remuneration be set on the terms proposed and at the level 
recommended by the members’ committee (these are reproduced on page 31) 

 Results of the election of two directors  
 

12:30 Close of formal AGM;  

Lunch and visits to stands 
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13.30 - Keynote Speaker:  

Alan Simpson, Future prospects for Community Energy followed by Q&A.  

Alan is the MP for Nottingham South until 2010, one of the primary architects of the 

introduction of the Feed in Tariff into the UK and passionate advocate of community owned 

energy.  

 

14.15 – 15.15 Breakout and Networking session for members (see below for details) 

14.15 – 16.15 Opportunity to visit Westmill solar (and wind) farm 

 

15.15 Teas and Close 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

14.15 – 15.15 Afternoon breakout and networking session 

The final part of the day is an informal time for members to experience another aspect 

of ‘community ownership’ of Westmill Solar Co-operative. Last year we organised a 

number of workshops looking forward to possible future developments for the coop and 

other projects.  

This year we wanted to broaden out the opportunity for networking and sharing ideas 

amongst members.  We are therefore inviting members who have a project or idea that 

is broadly related to Westmill Solar Co-operative, community ownership, renewable 

energy etc to come forward to have a stall or to run a session.  The idea being that 

members can share ideas and tell others, or get feedback on, an initiative they are 

involved in. 

You can attend which ever sessions you think sound interesting or visit the stalls, visit 

the solar farm, or head home. 

All stalls and sessions will be listed on our website after 31st May and on arrival on the 

day itself.  On arrival you will be asked to indicate which breakout sessions you are 

most interested to attend so we can gauge how best to arrange chairs etc.  

If you would like to have a stall or to run a session, please contact Adam 

(adamtwine@phonecoop.coop) as soon as possible and before May 31st.  

mailto:adamtwine@phonecoop.coop?subject=Westmill%20AGM%20stall
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Westmill Solar Co-operative Limited 

Annual General Meeting 2013 
Saturday 29th June 2013 

 
 
DRAFT Minutes of Westmill Solar Co-operative’s second AGM held on Saturday 29th June at the Solar Farm, 

nr Westmill Farm, Watchfield, Swindon, SN6 8TH 
 
Attendance 
 
Present: Philip Wolfe (Chair), Adam Twine (Director), Mark Luntley (Director), 156 members 
 
Registered proxy votes: 17 members. 
 
Apologies: Nicola McConville (Director), Mark Shorrock (Director), 356 members 
 
The meeting comprised over 12 members and was therefore quorate. 
 
Welcome and introductions 
 
Philip introduced the session. Thanked Ethex and Adam Wilson of Registry Trust who manage the co-
operative, OST Energy who monitor our major asset, Oliver Soper of OST, and Abakus.  
 
Official apologies for Nicola McConville and Mark Shorrock were explained.  
 
Directors Report 
 
Transactions in the acquisition of Westmill Solar Park 
 
Philip Wolfe explained why the project was delivered as buy back because of FIT changes and how that 
meant there were five months to build. Blue Energy designed and installed the solar park on understanding 
that there was an option to buy back.  
 
The parties involved to support Westmill Solar Co-operative were Burges Salmon - lawyers, Francis Clarke -  
accountants, and Investec for the debt finance. 
 
Westmill Solar Co-operative have now purchased Blue Energy Westmill Farm Ltd (the company owning the 
panels).  Westmill Solar Co-operative is now in process of hive up to bring the subsidiary into the co-
operative.  
 
Thanks were expressed to Frank Gordon and Sam McCarthy who had both supported the project during the 
pre-acquisition stage. 
 
The design and performance of the solar park 
 
Philip Wolfe provided an overview of the design and performance.  The solar park is a 5 MW installation 
over 12 ha and 30 acres.  The power is supplied to Good Energy.  FITS are around 4.5 MWH a year. 
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Dissemination, external and member relations 
 
Adam Twine introduced the community aspect of Westmill Solar Co-operative describing the equipment as 
the hardware but it’s the people who are the software and what makes this project unique.  
 
Recognition has been received for Westmill Solar Co-operative’s unique approach with a 2013 European 
Union Sustainable Energy award and a commendation in the REA (Renewable Energy Association) awards. 
Westmill Solar Co-operative has been pushing and supporting this message: Philip provided oral evidence 
to a Department for Energy & Climate Change Select Committee enquiry on behalf of Westmill Wind, 
Westmill Solar and WESET (Westmill Sustainable Energy Trust). 
 
Financial report 
 
Mark provided a summary of the financial accounts for 2012.  Westmill Solar Co-operative acquired Blue 
Energy Westmill Solar Farm on 31st October.  The key asset is the solar farm which is depreciated over 23 
years. In 2012 Westmill Solar Co-operative made a trading loss as some one-off costs are incurred at the 
start and the two month period up to the end of the year, November and December are two of the worst 
months for power generation and in turn income.  Mark explained that the co-operative is now mid-way 
through the acquisition process.   
 
Members comments, questions and answers 
 
When is first dividend?  It is paid as “interest” and we would expect it in year 3 
 
How much will we pay? We distribute all profits. We also intend to pay back some of the surplus cash, 
depending on EIS application outcomes. 
 
There is the possibility of securing EIS for the project, any return of cash would need to be resolved after 
this.  
 
Graham Watkins - why debt finance for the project? Because we could not get the bond in place in time to 
meet the buy-back deadline. 
 
Peter Chadwick - thanks to the board for their hard work (applause) 
 
Maintenance of the panels - yes we clean them, we assume they lose 0.4% output each year.  
 
Maintaining the park - do we have funds in place? Yes - this was built into our original financial model. 
 
Could we refurbish or extend the park? Price of solar is falling, but don’t want to cover all the fields. Could 
not extend our current array within our existing FIT, so would have to be separate contract at prevailing 
rates. 
 
What happens to the company after end of FIT contract life? Will be for the owners to decide at the time, 
FIT will have ended, but base electricity prices are likely to have increased, panels should still be working - 
as they are guaranteed for 25 years but should have a 40 year life. 
 
Could we put monthly performance figures on website?  Yes - we will do this. 
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Community owned project, why balance of funding from Lancashire pension fund? Unlike when Westmill 
Wind was formed its just not possible to get long-term bank funding in the same way. So we looked at 
bond finance as an alternative. We wanted a bond purchaser who shared our values and Lancashire as a 
local authority fund fitted that bill. The price they offered was a fair one.   
 
Stan - sun measurements, are our figures in line with what we expected? Yes in fact figures have been 
better than we expected. 
 
Robin Morris - what was the cost of the connection to distribution network? The connection was done by 
Westmill Wind coop at a cost of around £700,000. There was capacity in this line and so the solar coop was 
able to tie into the connection for a one-off payment of £70,000 (to Scottish and Southern Electric - which 
they passed to the wind coop).   
 
Michael Turpe - What are the terms of the Good Energy PPA? Its a ten year PPA and will look to renew at 
that point. The PPA still has seven years to run and is linked to market price  
 
Tony Morrison, Panels have 90% efficiency, will it decline in time? Forecast fall by 0.4% which is industry 
standard, cleaning regime  
 
Chris Healey - scope for future coops at Steventon? We’d welcome more community ownership.  
 
What’s the difference and A shares?  Only difference is A shares are nominally withdrawable -  but B shares 
are not. B shares have the same voting and other rights. 
 
Martin - from Gloucester. Its more than financial benefits - is he able to transfer his shares to his great 
grand children.  Share registry can arrange this. 
 
Phil - why December FY? No strong views in the board, and if members express a desire to change we will 
look at this. 
 
Are there shares available at the moment?  No shares are currently available and around eight people are 
waiting to be able to buy.  
 
Helen - how many people can the solar station power? Around 1,400 houses using accepted domestic 
consumption figures. 
 
Formal business 
 
To receive the accounts 
 
Proposed by Mark Luntley, seconded by Charles Wickham 
 
At the meeting – all in favour 
 
Votes in advance – 290 yes, 15 no, 45 abstain. 
 
Motion carried. 
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Appointment of auditors 
 
Proposed by Sue Roberts and Roger Thompson  
 
At the meeting - all in favour 
 
Votes in advance – 298 yes, 1 no, 50 abstain. 
 
Motion carried. 
 
Election of directors 
 
Prior to the introduction of the candidates, thanks were given to Mark Shorrock who was stepping down 
from the Board of Directors. 
 
Each candidate present was invited to stand and give a brief hello.  Members who were present were asked 
to hand their voting slip to Ethex by the end of the break. 
 
The formal meeting closed at this point with the results of the directors’ election to be announced later in 
the day. 
 
Adam personally thanked Philip for his work, highlighting the work Philip had been doing to develop the 
financial model and a database to manage the 1,600 applications. To show the enormous appreciation 
Adam presented Philip with a decanter. 
 
Announcement of Director’s appointments 
 
Jamie announced results of election: 
 
In no particular order: 
Sarah Gray 
Philip Wolfe  
Bob Pedley 
Tom Parkinson  
 
Philip expressed his thanks to these candidates and particularly to those who had put their names forward 
but who had not been elected. 
 
Close of formal business 
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Members’ meeting 
 
EIS application; future repayments of share capital 
 
Philip introduced a general discussion. He explained that post bond step-in we have more funds than 
we need. We have two very general options - to return the capital as our share offer suggested, or to 
use the funds to develop other projects.  
 
Philip reminded us that returns of capital are dependent on outcome of EIS application. Normally we 
would not be eligible, but there is an exemption for community groups, however there is a further 
exemption to the exemption relating to purchase of shares. Our intention is to finish the hive up, 
and then submit an application to HMRC.  
 
Philip emphasised this is not a decision making discussion, but a way that the board can test 
members’ views re return of capital, or how to use the funds?  Further discussions would then take 
place. 
 
Points made: 
 

 Solar panels on schools, wonder if kick start other projects? 
 Other community projects, would die for £1m - would rather it was put to other use, not least list 

of other shareholders, possibly an opt in-out scheme? 
 Should return money for people to then use as they wish 
 Long-term maintenance costs? Confirmed they are already covered 
 Extension to existing park?  
 Sue Roberts - not free money - so would prefer to see it returned 
 John Heath winchester - invest in local enterprises developing green technologies 
 Helen - thinks it better if people invest for themseleves 
 John Vaugn - no decision now 
 Stan, - funds need to be secure, we should look at funds held in coop bank. 
 How much - possibly 1.5m 
 Costs of raising the funds - so £1.5m has extra value beyond the cash amount 
 Colin Would not favour complexity of other projects, this approach is the one that got Coop bank 

into difficulty (ripple of approval from floor) 
 If return cash - then returns then higher?  
 Roger Thompson – offered to join a working group to look into how the surplus might be used 
 Rachel Mason - considerably easier if we keep the funds together, and avoids costs of setting up 

new coops, eg anerobic digester or biomas boiler 
 Tim Nicholson Oxford - IRR if we return capital earlier, would in principle improve it 
 Alistair Kinross, will be obsolete in 25 years, could use space more efficienty if technology 

improves 
 Philip Tucker - 5MW - could we put more panels in? 
 
Vote of hands - slightly toward the option of returning funds....  
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Westmill Solar Co-operative Limited 
Year ending 31 December 2013 
Society Information 

 
Directors 
Mark Luntley (appointed 11 Jan 2012) 
Nicola McConville (appointed 11 Jan 2012) 
Mark Shorrock (appointed 17 May 2011, resigned 29 June 2013) 
Adam Twine (appointed 17 May 2011) 
Philip Wolfe (appointed 4 Nov 2011) 
Tom Parkinson (appointed 29 June 2013 
Sarah Gray (appointed 29 June 2013) 
Bob Pedley (appointed 29 June 2013) 
 
Chair   
Philip Wolfe 
 
Company secretary 
Nicola McConville 
 
Manager:  
The Ethex Investment Club Ltd 
 
Registered office 
c/o Ethex, The Old Music Hall, 106-108 Cowley Road, Oxford OX4 1JE 
 
Registered number 
IP31265R 
 
Auditors 
Critchleys LLP Chartered Accountants, Greyfriars Court, Paradise Square, Oxford OX1 1BE 
 
Bankers 
The Co-operative Bank, 1, Balloon Street, Manchester M60 4EP 
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Westmill Solar Co-operative Limited 
Chairman’s Statement – Year ending 31st December 2013 

This report represents Westmill Solar’s first full year of trading, since the Solar Park came into 
community-ownership on 31st October 2012.  At that time it was the first community-owned solar 
park in the UK and, we believe, the largest community-owned solar park in the world.   
 
We are delighted that since that time further community-owned solar parks are being established.  
We still believe we are the largest but hope that might change soon given that the UK government 
plans to raise Feed-in Tariffs ceiling to 10MW for community projects, and utility-scale solar is 
booming in other world markets. 
 
In February 2013 long-term financing for Westmill Solar Co-operative was secured with a £12m loan 
from Lancashire County Pension Fund.  This replaced the temporary debt financing arrangement 
from Investec which had been put in place at the point of acquisition to enable the purchase to go 
ahead.  
 
At the point of acquisition Westmill Solar Co-operative purchased the company that owned the Solar 
Park, Blue Energy Westmill Farm Limited. This means that the co-operative was made up of two 
companies. In July 2013, Westmill Solar Co-operative undertook a Hive-Up to bring the assets of Blue 
Energy Westmill Farm Limited into in the company, Westmill Solar Co-operative. 
 
Given the two entities were separate for parts of 2013 you will see references in these accounts to 
‘the Society’ (meaning Westmill Solar Co-operative), ‘the subsidiary’ (meaning Blue Energy Westmill 
Farm Limited) and to ‘the Group’ and ‘consolidated accounts’ (meaning the two entities combined). 
 
Energy Production 2013 
We are delighted that during 2013 the solar generating station produced overall more power than 
forecast, generating 5,118 Megawatt Hours of electricity in the year, the equivalent to the annual 
electricity consumption of 1,089 households.  The expected output was 4,777 Megawatt Hours. 
 

 
 

0

100,000

200,000

300,000

400,000

500,000

600,000

700,000

800,000

900,000

En
e

rg
y 

(k
W

h
) 

Month 

WSC 2013 Energy Production vs Expected 

Expected energy (kWh)

Actual energy exported (kWh)



WESTMILL SOLAR ANNUAL REPORT FOR THE YEAR ENDING 2013 

Page 13 

Westmill Solar Co-operative Limited 
Chairman’s Statement – Year ending 31st December 2013 

The only time the output was lower than the expected energy yield was during some of the least 
productive months, January to March, and was due to an inverter breakdown and a lower than 
average irradiation for that time of year caused by the snow. 
 
We are very encouraged that the performance of the park is consistently higher than expected.  
According to our asset manager, OST energy, the park is performing above plants built at a similar 
time achieving performance ratios of high 80s and low 90s while other plants are around low 70s.  
 
Electricity Sales and other income 
All of the electricity produced by the Solar Park is sold to Good Energy under a power purchase 
agreement running up until 31st July 2021.  Good Energy also make the payments due to Westmill 
under the Feed-in-Tariff, and other premiums related to clean, distributed electricity generation.  In 
2013, this amounted to an income of £1,948,541 of which £234,366 was from energy generated and 
£1,714,175 was from renewable energy premiums. 
 

 
 
Recognition for Westmill Solar  
In June 2013 we were pleased to win one of six EU green energy awards as part of EU Sustainable 
Energy Week.  There was stiff competition for the awards with 224 entries from all over Europe. The 
judges praised Westmill Solar Co-op’s imaginative approach and scale of vision and the successful 
delivery of a project under challenging conditions.  http://www.eusew.eu/awards-
competition/awards-winners-2013 
 
Supporting the Community Renewables Sector 
As part of the Board's ongoing efforts to help develop more community energy schemes, in 
December of 2013 Westmill Solar organised a conference designed to create higher levels of co-
operation in and representation of the community energy sector through establishing a support 
body for the sector.  The conference had over 50 attendees, representing a wide range of 
community energy organisations, agencies and businesses.    
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Westmill Solar Co-operative Limited 
Chairman’s Statement – Year ending 31st December 2013 

Additionally this year the directors have: 
 

 Submitted a written response to DECC’s consultation on community energy 
 Given oral evidence to the UK's Local Energy Inquiry of the Energy and Climate Change Select 

Committee;   
 supported research helping to inform policy for Northern Ireland’s Department of Trade and 

Industry on promoting community engagement with renewable energy; 
 and given advice to WRAP who are the agents for DEFRA to deliver the Rural Communities 

Renewable Energy Fund.  
 
Membership 
In 2013 the number of members of the Co-operative remains at 1,657. 
 
Management of the co-operative 
Across 2013 the day to day executive functions of the co-operative have been very effectively 
managed by Ethex and the Registry Trust and the board are very grateful to their efforts in both 
ensuring that the co-operative is managed as efficiently as possible and in supporting the decision-
making around some of the more complex issues the co-operative has had to deal with this year 
such as the Hive-Up. 
 
Auditors 
As per the appointment at the AGM last year, the auditors for Westmill Solar Co-operative are 
Critchleys.  We propose their re-appointment for 2014/15. 
 
Summary of financial position 
The Co-operative’s operating profit in the year was £803,874.  This is based on a total income for the 
year of £1,948,501 and costs (cost of sales and administrative expenses) of £1,144,627.  Taking into 
account interest, the profit before distributions is £357,740.  After distributions there is a retained 
profit of £2,983. 
 
Capital returns and interest payments for members 
Given the profit for the year of £357,740 the board are recommending an interest payment to 
members of 2p per share. 
The board are proposing to make a capital return to members of 20%.  At the AGM last year, and 
subsequently, the board have been exploring whether Westmill Solar Co-operative could provide an 
alternative initiative into which members could invest their returned capital.   
 
 

 
 
 
 
 
 
  

http://www.parliament.uk/business/committees/committees-a-z/commons-select/energy-and-climate-change-committee/inquiries/parliament-2010/local-energy/);
http://archive.defra.gov.uk/rural/documents/economy/rcref-mainpoints.pdf
http://archive.defra.gov.uk/rural/documents/economy/rcref-mainpoints.pdf
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Westmill Solar Co-operative Limited 
Chairman’s Statement – Year ending 31st December 2013 

The board 
Under the Co-operative’s Rules, each year one third of the Directors stand down, or the number 
nearest to one third, and can offer themselves for re-election.  The Co-operative currently has seven 
Directors, and this year Mark Luntley and Nicola McConville are retiring by rotation.  They will both 
be standing for re-election. 
 
 

 
 
 
Philip Wolfe 
Chair Westmill Solar Co-operative 
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Westmill Solar Co-operative Limited 

Directors Report 
for the year ending 31 December 2013 

 
Director’s Report 

This report is prepared in accordance with the Code of Best Practice adopted by Co-operatives UK in 
2005. The Code sets out the recommended best practice on issues of governance for organisations 
in the co-operative sector and performance is assessed every year. 

 
Principal activities 
The principal activity of the Co-operative is the generation and sale of electricity from renewable 
sources. The Co-operative also aims to engage its members with the activities of the Co-operative.  
 
Board of directors 
Current serving directors:  
 
Mark Luntley 
Nicola McConville 
Adam Twine 
Philip Wolfe  
Tom Parkinson 
Sarah Gray 
Bob Pedley 
 
The Rules allow for a maximum number of seven Board members of which one third must retire 
each year in rotation. At the AGM in June 2014, Mark Luntley and Nicola McConville will retire by 
rotation.  
 
Two directors are invited to join the board. Five candidates, including Mark Luntley and Nicola 
McConville, have come forward. A ballot will be held and the successful candidates will be appointed 
at the AGM. 
 
Auditor recommendation 
The board recommends it should appoint Critchleys LLP Chartered Accountants. A motion to appoint 
Critchleys LLP as auditors of the Co-operative for the ensuing year will be proposed at the AGM. 
 
Remuneration of directors 
The Board considers it is not appropriate, given the size of the Society and that the directors all work 
on a voluntary basis, to establish a separate Remuneration Committee, and these functions are 
carried out by the Board as a whole.  
 
The Directors are entitled to claim £500 per annum plus reasonable expenses incurred in the 
performance of their duties. All Directors waived their rights to remuneration for the year to 31st 
December 2013.  The directors claimed a total of £879 in expenses. 
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Westmill Solar Co-operative Limited 

Statement of Directors’ Responsibilities 
for the year ending 31 December 2013 

 
Directors’ responsibilities 
The rules of the Co-operative require the directors to prepare financial statements for each financial 
year which give a true and fair view of the state of affairs of the Co-operative and of the profit or loss 
of the Co-operative for that period. In preparing those financial statements, the directors are 
required to:  
 

 select suitable accounting policies and then apply them consistently;  

 make judgements and estimates that are reasonable and prudent;  

 prepare the financial statements on the going concern basis unless it is inappropriate to 
presume that the Co-operative will continue in business.  

 
The directors are responsible for keeping proper accounting records which disclose with reasonable 
accuracy at any time the financial position of the Co-operative and enable them to ensure that the 
financial statements comply with the Industrial and Provident Societies Act 1965-2002. They are also 
responsible for safeguarding the assets of the Co-operative and hence for taking reasonable steps 
for the prevention and detection of fraud and other irregularities. 

 
Board Procedures 
The board meets four times a year, or more often if required, to review the running of the solar 
park, the Co-operative and its subsidiary and to take any necessary decisions about the governance 
and management of the Co-operative.  

 
 
 
This report was approved by the Directors on 9 May 2014 and signed on its behalf by 
 
 

 
 
Philip Wolfe 
Chair Westmill Solar Co-operative 
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Report of the Independent Auditors to the members of the Westmill Solar 

Co-operative Limited 

We have audited the financial statements of Westmill Solar Co-operative Limited for the year ended 
31 December 2013 which comprise the Profit and Loss Account, the Consolidated Balance Sheet, the 
Society Balance Sheet, the Consolidated Cash Flow Statement and the related notes. The financial 
reporting framework that has been applied in their preparation is applicable law and United 
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 
 
This report is made solely to the society’s members, as a body, in accordance with section 9 of the 
Friendly and Industrial and Provident Societies Act 1968. Our audit work has been undertaken so 
that we might state to the society’s members those matters we are required to state to them in an 
auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept 
or assume responsibility to anyone other than the society and the society’s members, as a body, for 
our audit work, for this report, or for the opinions we have formed. 
 
Respective responsibilities of committee of management and auditors 
As explained more fully in the Directors’ Responsibilities Statement, the Committee of Management 
is responsible for the preparation of financial statements which give a true and fair view. Our 
responsibility is to audit and express an opinion on the financial statements in accordance with 
applicable law and International Standards on Auditing (UK and Ireland). Those standards require us 
to comply with the Auditing Practices Board’s (APB’s) Ethical Standards for Auditors. 
 
Scope of the audit of the financial statements 
An audit involves obtaining evidence about the amounts and disclosures in the financial statements 
sufficient to give reasonable assurance that the financial statements are free from material 
misstatement, whether caused by fraud or error. This includes an assessment of whether the 
accounting policies are appropriate to the society’s circumstances and have been consistently 
applied and adequately disclosed, the reasonableness of significant accounting estimates made by 
the Committee of Management, and the overall presentation of the financial statements. In 
addition, we read all the financial and non-financial information in the Annual Report to identify 
material inconsistencies with the audited financial statements and to identify any information that is 
apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by 
us in the course of performing the audit. If we become aware of any apparent material 
misstatements or inconsistencies, we consider the implications for our report.  
 

Basis of opinion 
In our opinion the financial statements: 
 

 give a true and fair view of the state of the group and society’s affairs as at 31 December 
2013 and of the society’s profit and loss for the year  then ended; and 

 have been properly prepared in accordance with United Kingdom Generally Accepted 
Accounting Practice, and with the Friendly and Industrial and Provident Societies Acts 1965–
2002. 
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Report of the Independent Auditors to the members of the Westmill Solar 

Co-operative Limited (continued) 

 
Matters on which we are required to report by exception 
We have nothing to report in respect of the following matters where the Friendly and Industrial and 
Provident Societies Acts 1965–2002 require us to report to you if, in our opinion: 

 proper books of account have not been kept by the society in accordance with the 
requirements of the legislation; 

 a satisfactory system of control over transactions has not been maintained by the society in 
accordance with the requirements of the legislation; 

 the revenue account and the balance sheet are not in agreement with the books of account 
of the society; or 

 we have not obtained all the information and explanations necessary for the purposes of our 
audit. 

 

 
 
Critchleys LLP 
Statutory Auditor 
Chartered Accountants 
Greyfriars Court 
Paradise Square 
Oxford OX1 1BE 
12 May 2014 
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Westmill Solar Co-operative Limited 

Consolidated Income and Expenditure account 

for the year ended 31 December 2013 

 

 

   Period ended 

  2013 31.12.2012 

  £ £ 

 

Turnover  1,948,501 110,620 

 

Cost of sales  (1,059,770) (109,194) 

  ___________ _____________ 

Gross profit  888,731 1,426 

 

Administrative expenses  (84,857) (17,897) 

  ___________ ____________ 

Operating profit/(loss) 1 803,874 (16,471) 

 

Interest receivable and similar income  5,042 8,452 

 

Interest payable   (451,176) (103,848) 

  __________ _____________ 

Profit/(loss) before distributions  357,740        (111,867)     

   

Profit/(loss) on ordinary activities before taxation 357,740 (111,867) 

 

Shareholders interest 10 (116,211) - 

 

Tax on profit/ loss on ordinary activities 2 (238,546) (55,949) 

  ___________ _____________ 

Profit/(loss) for the year/period         2,983     (167,816) 

 

Items taken direct to reserves 10 - (267,677) 

  ___________ ______________ 

Retained profit/(loss)           2,983              (435,493) 

 

 

Continuing Operations 

The results for 2013 relate wholly to continuing operations. 
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Westmill Solar Co-operative Limited 

Consolidated Balance Sheet 

As at 31 December 2013 

 

 

   2013  2012 

   £  £ 

Fixed assets 

 Tangible assets 3 14,323,210  14,226,007 

    __________  ___________ 

      14,323,210 14,226,007 

 

Current assets 

 Debtors  5 342,744 1,084,664 

 Cash at bank   2,215,704  644,732 

    __________ ___________ 

    2,558,448  1,729,396 

Creditors 

 Amounts falling due within one year 6 (763,786)  (405,016) 

    __________ ___________ 

Net current assets    1,794,662  1,324,380 

     __________  ___________ 

Total assets less current liabilities   16,117,872 15,550,387 

 

Creditors 

 Amounts falling due after one year 7  (10,598,077) (10,175,330) 

     ___________ _____________ 

Total assets less total liabilities   5,519,795    5,375,057 

 

Provision for liabilities and charges 8  (141,755) -

     __________ ___________ 

Total net assets    5,378,040 5,375,057 

Capital and reserves 

 Members’ share capital 9  5,810,550 5,810,550 

 Revaluation reserve 10  723,339 - 

 Share issue costs 10  (286,830) (267,677) 

 Revenue reserve 10   (869,019)    _(167,816) 

     5,378,040 5,375,057 

 

 

The attached financial statements are hereby signed on behalf of the Board pursuant to Section 3 (5) 

(c) of the Friendly and Industrial and Provident Societies Acts 1968 

 

  Philip Wolfe, Chair Westmill Solar Co-operative 

 

     9 May 2014 
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Westmill Solar Co-operative Limited 

Society Balance Sheet 

As at 31 December 2013 

 

   2013  2012 

   £  £ 

Fixed assets 

 Tangible assets 3 14,323,210  - 

 Investments  4 -  15,246,603 

    __________  ___________ 

      14,323,210 15,246,603 

 

Current assets 

 Debtors  5 342,744  99,090 

 Cash at bank   2,215,704  644,732 

    __________ ___________ 

    2,558,448  743,822 

Creditors 

 Amounts falling due within one year 6 (763,786)  (376,560) 

    __________ ___________ 

Net current assets    1,794,662  367,262 

     __________  ___________ 

Total assets less current liabilities   16,117,872 15,613,865 

 

Creditors 

 Amounts falling due after one year 7  (10,598,077) (10,175,330) 

     ___________ _____________ 

Total assets less total liabilities   5,519,795    5,438,535 

 

Provision for liabilities and charges 8  (141,755) -

     __________ ___________ 

Total net assets    5,378,040 5,438,535 

Capital and reserves 

 Members’ share capital 9  5,810,550 5,810,550 

 Revaluation reserve 10  - - 

 Share issue costs 10  (286,830) (267,677) 

 Revenue reserve 10   (145,680)    _(104,338) 

     5,378,040 5,438,535 

      

 

The attached financial statements are hereby signed on behalf of the Board pursuant to Section 3 (5) 

(c) of the Friendly and Industrial and Provident Societies Acts 1968 

 

  

  Philip Wolfe, Chair Westmill Solar Co-operative 

 

    9 May 2014 
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Westmill Solar Co-operative Limited 

Consolidated Cash Flow Statement 

for the period ended 31 December 2013 

 

     2013 2012 

     £   £   

 

Net cash inflow from operating activities  11 1,501,470 (861,765) 

 

Returns on Investments and servicing of finance  

 Interest received   5,042 8,452 

 Interest payable   (451,176) (103,848) 

     (446,134) (95,396) 

 

Taxation    - - 

 

Capital expenditure, disposal and financial investment 

 Purchase of tangible fixed assets   - (14,322,815) 

 

Financing 

 Value of new loans obtained in the period  1,200,000 10,800,000 

 Repayment of loans and borrowings   (461,103) (418,165) 

 Finance costs capitalised   (87,897) - 

 Share issue costs   (19,153) (267,677) 

 Shareholders interest   (116,211) - 

 Issue of members share capital                   -     5,810,550 

     515,636 15,924,708 

     ___________ ______________ 

Increase/(decrease) in cash    1,570,972        644,732 

 

 

 

Reconciliation of net cash flow to movement in net debt 

 

 Increase/(decrease) in cash   1,570,972 644,732 

 Cash inflow from increase in loans    (651,000) (10,381,835) 

 Change in net debt resulting from cashflows 12    919,972 (9,737,103) 

 

 Movement in net debt  12 919,972 (9,737,103) 

 Net debt/(funds) at the start of the year  12 (9,737,103) - 

     ___________ ______________ 

 Net debt/(funds) at the end of the year  12 (8,817,131) (9,737,103) 
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Westmill Solar Co-operative Limited 

Notes to the Financial Statements for the year ended 31 December 2013 
 
Accounting Policies 
 

Accounting basis and changes in presentation during the year 
The following accounting policies have been applied consistently in dealing with the items which are 
considered material in relation to financial statements. The financial statements are prepared under 
the historical cost convention and in accordance with applicable accounting standards. 
 
Turnover 
Turnover comprises revenue from electricity generation and related renewable credits (mainly Feed 
in Tariff payments). Turnover is recognised on an accruals basis, with revenue recognised when 
power is supplied. 
 
Goodwill 
Goodwill relating to business acquired is amortised over its useful economic life.  
 
Impairment of fixed assets and goodwill 
Fixed assets and goodwill are subject to review for impairment in accordance with FRS11, 
Impairment of Fixed Assets and Goodwill. Any impairment is recognised in the revenue account in 
the year in which it occurs. 
 
Tangible fixed assets 
Depreciation is provided at the following annual rates in order to write off each asset over its 
estimated useful life; 

Solar generating plant - straight line over 26 years 
 
Investments 
Fixed asset investments are stated at cost less any provision for diminution in value. 
Current assets investments are stated at the lower of cost and net realisable value. 
 
Basis of Consolidation 
The Group financial statements consolidate the financial statements of Westmill Solar Co-operative 
Ltd and its subsidiary Blue Energy (Westmill Farm) Ltd which was acquired on 31 October 2012. 
 
Deferred tax 
Deferred taxation is provided in full in respect of taxation deferred by timing differences between 
the treatment of certain items for taxation and accounting purposes. The deferred tax balance has 
not been discounted. 
 
Share issue costs 
Costs incurred in respect of the issue of shares are taken straight to reserves in accordance with FRS 
4 ‘Capital Instruments’.  They are held in a separate reserve. 
 
Finance costs 
The costs of obtaining loan finance are accounted for as a reduction in the proceeds of the loan 
finance and amortised over the life of the loan in accordance with FRS 4. 
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Westmill Solar Co-operative Limited 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2013 

 

     2013  2012 

     £ £ 

 

1 OPERATING PROFIT 

 Operating profit/(loss) is stated after charging: 

 

 Depreciation-owned assets   626,136  96,808 

 Auditor’s remuneration   5,000  5,000 

 Auditor’s fees for non audit services       5,180                     1,000 

 

 Expenses of £879 (2012: £229) were paid to directors.  

 

  

2 TAX ON PROFIT ON ORDINARY ACTIVITIES  

 The tax charge on the profit on ordinary activities for the year was as follows: 

 

     2013  2012 

     £  £ 

 Current tax: 

 UK Corporation tax   -  81 

 Deferred tax: 

 Origination and reversal of timing differences  238,546  55,868 

     ___________ _____________ 

 Total tax on profit on ordinary activities       238,546  55,949 

 

3 TANGIBLE FIXED ASSETS 

 

 GROUP: 

   Solar Power Plant  Total 

     £  £ 

 COST: 

 At 1 January 2013   14,322,815  14,322,815 

 Revaluation in the year   723,339  723,339 

      ____________  _____________ 

 At 31 December 2013    15,046,154  15,046,154 

 

 DEPRECIATION: 

 At 1 January 2013   96,808  96,808 

 Charge for year   626,136  626,136 

     ___________ _____________ 

 At 31 December 2013                                    722,944  722,944 

 

 NET BOOK VALUE 

  

 At 31 December 2013  14,323,210    14,323,210 

 

 At 31 December 2012                                14,226,007                    14,226,007
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Westmill Solar Co-operative Limited 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2013 

 

3 TANGIBLE FIXED ASSETS (CONTINUED) 

 

 SOCIETY: 

   Solar Power Plant  Total 

     £  £ 

 COST: 

 Transferred on hive up  15,046,154  15,046,154 

      ____________  _____________ 

 At 31 December 2013   15,046,154  15,046,154 

 

 DEPRECIATION: 

 Transferred on hive up   411,890  411,890 

 Charge for year   311,054  311,054 

     ___________ _____________ 

 At 31 December 2013                                    722,944  722,944 

 

 NET BOOK VALUE 

  

 At 31 December 2013  14,323,210    14,323,210 

 

 

4  FIXED ASSET INVESTMENTS 

 

 SOCIETY: 

    Investment 

     in subsidiary   Total 

 COST 

 Brought forward 1 January 2013   15,246,603  15,246,603 

 Net assets acquired on hive up   (15,424,978)  (15,424,978) 

 Gain credited to revenue reserve   178,375  178,375 

    ______________  _____________ 

 At 31 December 2013                         -                     - 

 

 

The Society’s investments at the balance sheet date in the share capital of unlisted companies 

include the following: 

 

 Blue Energy (Westmill) Limited     % holding 

 Nature of business  Provision of solar power 

 

 Country of incorporation  United Kingdom 

 

 Class of shares: 

 Ordinary of £1 each     100 

 

The trade and assets of Blue Energy (Westmill) Limited were hived up into the Society on 17 July 

2013. 
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Westmill Solar Co-operative Limited 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2013 

 

 

5 DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 

 

  Group Group Society Society 

  2013 2012 2013 2012 

  £ £ £ £ 

 Trade debtors 293,839 267,143 293,839 - 

 Prepayments and accrued income 39,414 617,502 39,414 9,842 

 Other debtors 9,491 103,228 9,491 64,351 

 Due from subsidiary company - - - 24,897 

 Deferred tax - 96,791 - - 

                     

    342,744 1,084,664 342,744 99,090 

 

 

6 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 

 

  Group Group Society Society 

  2013 2012 2013 2012 

  £ £ £ £ 

 Trade creditors 207,736 93,628 207,736 75,642 

 Accruals and deferred income 121,211 104,802 121,211 94,413 

 Loan 434,758 206,505 434,758 206,505 

 Corporation tax 81 81 81 - 

                     

    763,786 405,016 763,786 376,560 

 

 

 

7 CREDITORS: AMOUNTS FALLING DUE AFTER ONE YEAR 

 

    Group &  Group & 

    Society  Society 

    2013  2012 

    £  £ 

 

 Loan   10,598,077  10,175,330 

    

  

 The loan is secured by a debenture against the solar generation assets. 

 

 Interest is payable at an aggregate rate of 5%, LIBOR and a mandatory cost. 
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Westmill Solar Co-operative Limited 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2013 

 

 

8 PROVISIONS FOR LIABILITIES AND CHARGES 

 

 Deferred tax: 

 The movement in the deferred tax asset in the year is as follows:  £ 

 

 Deferred tax asset brought forward     96,791 

 Deferred tax charged to the income and expenditure account  (238,546) 

 

      ______________ 

 At 31 December 2013     (141,755) 

 

 Analysis of deferred tax: 

 

 Accelerated capital allowances     (206,680) 

 Unrelieved tax losses     64,925 

 

      ______________ 

 At 31 December 2013     (141,755) 

 

The deferred tax charge for the year arises because the capital allowances on solar panels 

are higher than the depreciation. 

 

 

 

 

9 MEMBERS’ SHARE CAPITAL 

    2013  2012 

    £  £ 

 At the start of the period  5,810,550  - 

 Contributions in the year  -  5,810,550 

       

 At the end of the period  5,810,550  5,810,550 

      

 

The share capital consists of 4,010,550 A shares of £1 each and 1,800,000 B shares of £1 each. 
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Westmill Solar Co-operative Limited 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2013 

 

 

10  MOVEMENTS IN RESERVES 

    Group Revenue Society Revenue  

     reserve  reserve 

 

 As at 1 January 2013   (167,816)  (104,338) 

 

 Retained profit/(loss) for the year   119,194  (244,086) 

  

 Shareholders interest   (116,211)  (116,211) 

 

 Elimination on hive-up of irrecoverable 

 Pre-acquisition assets   (704,186)  - 

 

 Gain on hive up   -  318,955 

        

 As at 31 December 2013   (869,019)  (145,680) 

 

    Group share issue Society share issue 

      costs reserve costs reserve 

 

 As at 1 January 2013   (267,677)  (267,677) 

 

 Share issue costs for the year   (19,153)  (19,153) 

        

 As at 31 December 2013   (286,830)  (286,830) 

 

    Group Revaluation Society Revaluation 

     reserve  reserve 

 

 As at 1 January 2013   -  - 

 

 Revaluation in the year   723,339  - 

        

 As at 31 December 2013   723,339  - 

 

 

 Summary of items taken directly to reserves 

    2013  2012 

    £    £   

 Elimination on hive-up of irrecoverable assets (704,186)  -   

 Share issue costs for the year  (19,153)  (267,677) 

 Revaluation in the year  723,339  - 

    _________  __________ 

                -  (267,677) 
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Westmill Solar Co-operative Limited 

Notes to the Financial Statements (continued) 

for the year ended 31 December 2013 

 

 

11 Reconciliation of operating profit to net cash inflow from operating activities: 

 

      2013 2012 

 

 Operating profit    803,874 (16,471) 

 Depreciation     626,136 96,808 

 (Increase)/decrease in debtors    (59,057) (987,873) 

 Other non cash movements    - (152,659) 

 Increase/(decrease) in creditors   130,517 198,430 

       ____________  

 Net cash inflow/(outflow) from operating activities  1,501,470 (861,765) 

 

12 Analysis of net debt 

      As at 1  As at 31  

      January  December 

      2013 Cash flow 2013  

  Cash at bank and at hand   644,732 1,570,972 2,215,704 

  Debt due within one year   (206,505) (228,253) (434,758) 

  Debt due after more than one year (10,175,330) (422,747) (10,598,077) 

            

  Net funds   (9,737,103) 919,972 (8,817,131)  

 

 

13 OPERATING LEASES   

 There are no operating lease commitments at the year end. 

     

 

14  RELATED PARTY TRANSACTIONS 

  

Costs of £358 (2012: £28,264) were incurred from Wolfeware Limited, a company in which Philip 

Wolfe is a director. 

 

Adam Twine was reimbursed £520 (2012: £40,283) for expenses incurred, and invoiced £40,902 

(2012: £2,766) for his share of the rent of the site for the year. 
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Directors remuneration committee recommendations 

A committee of Westmill Solar members has considered the issue of directors’ remuneration 

and proposed: 

a) Directors should be paid a sum agreed by the AGM 

b) Initially that sum should be set at £1,000 pa to be paid from the date of decision 

c) The Chairman should be paid £1,250 pa to be paid from the date of decision 

d) There is no RPI to be added, but the payments and remuneration policy should 
be reviewed every 4 years 

e) There is no expectation, stated or implied, that directors should decline payment 
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Nominations to the board – process and candidates 

 

Process 

 

Three members have put themselves forward as candidates for the board of directors and 

Nicola McConville, Company Secretary, and Mark Luntley are seeking re-election. There are 

therefore five members standing for two available positions on the board. Members may vote 

for up to two candidates.   

 

Each candidate will be at the AGM from 10 onwards so that you have a chance to speak to 

them and ask them questions before the start of the AGM.  They will also give a very short 

presentation. 

 

Voting will by ballot paper at the AGM unless you or a proxy are unable to attend.  If you are 

unable to attend the AGM, then please cast your votes online by Wednesday 4th June.  

 

Please read through the résumés of all five candidates, set out below, before making your 

decision.   

 

 

  

https://www.surveymonkey.com/s/B7R237L
https://www.surveymonkey.com/s/B7R237L
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Candidate résumés 

 

Catherine Cameron 

 

My name is Catherine Cameron and I would welcome your support. I have 27 years practical 

experience as a development and sustainability adviser and practitioner for cooperatives, 

governments, companies and NGOs. I have good current Board and Advisory Board 

experience including: 

1. Three years combined Board experience for Twin Trading/Twin, a company and NFP, 

(profits from company went 100% into the sister NGO). First year as Board member, then 

invited and did two as Chair. Interesting structure as Board represented the 35 cooperative 

groups working in Africa, Asia and Latin America producing coffee, cocoa and nuts. So 

working towards more efficient and profitable co-ops was central to the role.  

 

2. Two years on Advisory Board for NGO, Board member, then Chair. (Acid Survivors Trust 

International, Patron the Princess Royal).  

3. Four years as Advisory Board member to Sustainable Aviation consortium advising on 

sustainable fuel development and CO2 reductions.  

4. Four years as Sustainability Council member to Earth Capital Partners, an asset 

management company working in agriculture and timber.  

As a Board member I would want to enable Westmill to become the best it can be. I have 

experience in establishing role clarity, improving governance, enabling training provision to 

staff, cutting costs, fund raising and improving Board performance.  
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Nicola McConville 

 

I am a qualified solicitor and a partner at Blake Lapthorn, one of the largest law firms in 

southern England. I have been a director of Westmill since January 2012. 

 

I played a key part in the Westmill team that acquired the Solar Park for the co-operative. As 

such I can provide a useful understanding of the historic legal issues faced by the co-op as 

well as those it may face in the future. 

 

In my day job I head Blake Lapthorn’s Climate Change Sector Group, a team of lawyers 

advising clients on a range of matters connected to climate change and climate variability 

including renewable energy projects, clean technology development and sustainable 

construction.  I have advised several community groups on legal structure, share offers, and 

governance. I am also a keen advocate of sharing knowledge in order to stimulate debate 

and collaboration within the sector, and I am heavily involved with the Low Carbon Oxford 

initiative. 

 

On a personal front, I live in Oxfordshire and play an active role in many local community 

projects including: organising an annual 'Green Fayre'; developing an initiative to acquire a 

brownfield site for a community orchard; and playing a key role in the management of 

Breach Wood, (part of the Wychwood Forest Project). 
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Martin Crane 

 

I feel I have knowledge, experience and enthusiasm to enable me to contribute to the 

Westmill Solar Co-op.  I am a Chartered Engineer with an engineering degree, an MSc in 

Renewable Energy Technology and over 20 years of working in the energy efficiency / 

renewable energy industry. In addition to a desire to contribute to the success of Westmill I 

would like to understand more about the development and operation of community owned 

co-operatives. For the last eight years I have been developing/ designing /operating small 

scale Combined Heat and Power (CHP) based community heating projects for a major utility 

and I think a co-op could be a very good alternative way of developing similar district heating 

projects.  Please give me the opportunity to learn from Westmill and so consider the scope 

for co-operatively owned and operated district heating.  

My day job involves me in issues similar to those at Westmill e.g. working to get good sales 

value for power generated, technically and commercially analysing plant performance, 

procurement and management of maintenance contracts. Prior to my current job I have 

worked for several engineering/environmental consultancies in the fields of energy 

conservation, energy efficient power generation and renewable energy. I’m married with two 

daughters and live in our DIY ‘superhome’ in Oxford www.superhomes.org.uk/159  

 

  

http://www.superhomes.org.uk/159
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Mark Luntley 

 

I am standing for re-election because I'm passionate about Westmill Solar Cooperative and 

its community based financial model. I helped develop the share offer documents and 

source the bond finance - both of which were critical for the cooperative's successful launch. 

More recently I've led on treasury management issues - ensuring member funds have 

remained secure in uncertain times. I have supported my board colleagues encouraging 

genuine member involvement.  

I also chair the Westmill Windfarm Board, am a trustee of WeSET charity and a Director of 

the Oxfordshire Low Carbon Hub CIC. I help bring people and organisations together, so we 

achieve more than if we worked in isolation. 

My professional background was in local government. I was Finance Director at Oxford City 

Council from 2002 to 2007 before joining the Local Government Association and 

subsequently Local Partnerships as a Director.  

I believe in the power of individuals and communities working together. I’ve been a Baywind 

and CAT member since 1997 and we have renovated our Oxford home to high eco 

standards. My personal style is a democratic and open one and I bring energy, enthusiasm 

and professionalism to my work. 

I also Chair the Oxfordshire Credit Union and am a non-Executive Director of the Ethical 

Property Company and Energy4All.  

If re-elected my focus will be to ensure the solar project continues to be a well-managed, 

democratic, local solar cooperative. 
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Paul Roberts 

 

Following my retirement from corporate life, I have been a committed investor in the 

renewables sector for the last five years. I have invested in various solar, wind, bioenergy 

and electricity storage projects and companies at various stages of their development. I also 

previously invested and worked alongside Philip Wolfe at Ownergy, where together we built 

the first grid connected solar park in the UK at Westcott Venture Park. 

Prior to this, I gained 20 years Executive Board experience with public and private 

companies, across a range of sectors, with a strong focus on strategic business 

development. 

 I am keen to work with the other Board members to actively develop and expand the Co-

operatives activities and help to improve returns for shareholders. I have a particular interest 

in crowdfunding for community energy projects and also in the rapidly developing electricity 

storage technologies which will help optimise renewable energy usage. 


