Westmill Solar Co-operative Limited

“a rare opportunity to share
in a clean energy future.”

4,000,000 shares @ £1/share
Opens: Saturday 23rd June 2012
Closes: Tuesday 31st July 2012

Highworth

Swindon

Westmill Wind Farm

Watchfield
The Ridgeway
Shrivenham

Westmill Solar Park

i.
Westmill Solar Co-operative Limited

Share Offer
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to the action you should take, you are
recommended to seek your own independent financial advice immediately
from your stockbroker, bank manager, solicitor, accountant or other
independent financial adviser duly authorised under the Financial Services
and Markets Act 2000, or from another appropriately authorised
independent financial adviser.
Fisher Corporate Plc, which is authorised and regulated by the Financial Services
Authority of the UK, has approved the contents of this Document for the
purposes of Section 21 of the Financial Services and Markets Act 2000.
The Directors, whose names are set out on page 5 of this Document, and the
Co-operative, accept responsibility, both individually and collectively, for the
information contained in this Document. To the best of the knowledge of the
Co-operative and its Directors (who have taken all reasonable care to ensure that
such is the case) the information contained in this Document is in accordance
with the facts and makes no omission likely to affect the import of such
information. The information and analysis contained in this Document have been
compiled or arrived at from sources believed to be reliable but neither the
Directors or the Co-operative accept any liability for any loss arising from the use
thereof.
The Co-operative is newly incorporated and its share capital is not traded on or
through any investment exchange. No application is being made for admission of
these securities to the PLUS Market or the Official List of the UK Listing Authority
or the AIM market operated by the London Stock Exchange or any other
investment exchange.
An investment in Westmill Solar Co-operative Limited involves a degree of risk
and, in particular, attention is drawn to Part IV on page 24 of this Document. An
investment in the Co-operative may not be suitable for all recipients of this
Document. Prospective investors should consider carefully whether an
investment in the Co-operative is suitable for them in light of their personal
circumstances.
WESTMILL SOLAR CO-OPERATIVE LIMITED
(Registered in England and Wales, Number 31265R)
OFFER FOR SUBSCRIPTION
of up to £4,000,000* in Offer Shares at £1 each
*(the Sterling equivalent of just under €5,000,000)
Fisher Corporate Plc is acting for Westmill Solar Co-operative Limited only in

relation to the approval of the contents of this Document and is not acting for or advising Westmill Solar Co-operative Limited
in any other capacity or acting for or advising any other person or treating any other person as its customer in relation to such
transactions and will not be responsible to any other such person for providing the protections afforded to customers of
Fisher Corporate Plc.
The Document does not constitute an offer to sell or the solicitation of an offer to buy any securities in circumstances in which
such offer or solicitation is unlawful. The distribution of the Document and the issue of shares in certain jurisdictions outside
of the UK may be restricted by law. Persons into whose possession this Document comes are required by the Co-operative to
inform themselves about and to observe any such restrictions.
The Offer Shares may not be offered or sold directly or indirectly within the United States, Canada, Australia, the Republic of
Ireland, South Africa or Japan or to, or for the account or benefit of, US persons or any national, citizen or resident of the
United States, Canada, Australia, the Republic of Ireland, South Africa or Japan. This Document does not constitute an offer
to sell or an invitation to subscribe for, or the solicitation of an offer to buy or subscribe for Offer Shares in any jurisdiction in
which such offer or solicitation is unlawful.
Neither this Document nor any copy thereof may be sent or taken into or distributed in the United States, Canada,
Australia, the Republic of Ireland, South Africa or Japan or to a US person or any national, citizen or resident of the
United States, Canada, Australia, the Republic of Ireland, South Africa or Japan or in other jurisdictions where such
distribution may be restricted by local law or regulation.
The Co-operative reserves the right to reject any offer to subscribe for Offer Shares in whole or in part at its sole discretion for
any reason. It also specifically reserves the right to determine or alter the timing of the allotment of such Offer Shares.
This Document is provided solely for the use of prospective investors with regard to evaluating the Offer. Nothing in this
Document constitutes investment, legal, accounting or tax advice, or a representation that any investment strategy is suitable
or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. This Document
is intended only for the person to whom it is provided by the Co-operative. It may not be reproduced either in whole, or in
part, without our written permission.
You should address any complaint in respect of this Document to Westmill Solar Co-operative Limited. Westmill Solar
Co-operative Limited is responsible for ensuring that any complaint is investigated and resolved.
FORWARD LOOKING STATEMENTS
This Document contains forward-looking statements. These statements relate to the Co-operative’s future prospects,
development and business strategies.
Forward-looking statements are identified by their use of terms and phrases such as “believe”, “could”, “expect”, “envisage”,
“estimate”, “intend”, “may”, “plan”, “will” or the negative of those, variations or comparable expressions, including references
to assumptions. These statements are primarily contained in Parts I and II of this Document.
The forward-looking statements in this Document are based on current expectations and are subject to risks and
uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. Certain
risks to and uncertainties for the Co-operative are specifically described in Part IV on page 24 of this Document. If one or
more of these risk factors or uncertainties materialises, or if the underlying assumptions prove incorrect, the Co-operative’s
actual results may vary materially from those expected, estimated or projected. Given these risks and uncertainties, potential
investors should not place any reliance on forward-looking statements.
These forward-looking statements speak only as at the date of this Document. Neither the Directors nor the Co-operative
undertake any obligation to update forward-looking statements or Risk Factors other than as required by the rules of any
other securities regulatory authority, whether as a result of new information, future events or otherwise.
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Dear Potential Member,
A rare opportunity to share in a clean energy future

Saturday 23rd June 2012

Chairmans
Letter

We believe that one of society’s greatest challenges is securing low carbon energy at a realistic price
and that opportunities for us as individuals to generate renewable energy and help limit climate
change are few and far between. We believe solar power is a viable, clean and reliable alternative to
traditional electricity production. The board of Westmill Solar is therefore delighted to launch this
opportunity to enable community ownership of one of the UK’s few large scale solar power plants.
Westmill Solar Park was built and commissioned in July 2011, next to the existing co-operative
owned Westmill Wind Farm. Westmill Solar is a new co-operative with the option to acquire the
company which owns the park, which it proposes to exercise this autumn. To do this it is aiming to
raise £4.0m through this share offer, and we currently expect that the balance of £12.5m, will be
financed by a Bond which Investec Bank plc have been mandated to arrange.
We are now inviting investors with £250 to £20,000 to join us. Assuming the Offer is successful and
we secure the funding to enable us to exercise the option, we believe that Westmill Solar Park will be
the largest community-owned solar farm in the world. Amongst the benefits of this share offer are:

Directors:
Mark Luntley
Nicola McConville
Mark Shorrock
Adam Twine
Philip Wolfe

A potential long-term financial
return based on the Feed-in-Tariff
at the original level.

Westmill Solar Park has been
generating electricity since July
2011 and total output to date has
been above original estimates.

Our co-operative is open and
democratic – run by and for its
members on the basis of one
member, one vote, irrespective of
investment.

The Plant has already been built,
so investors are not exposed to
the typical risks associated with
projects still under construction.

The Plant saves an estimated
2,000 tonnes of CO2 a year and
provides green electricity
equivalent to that used in 1,400
homes.

In addition to anticipated interest
payments, we currently expect
that all outstanding Offer Shares
will be repaid in full, after the FiT
period ends in 2036.

In this Document you can find out more about this rare share offer, and the basis for our illustrative
estimate of the internal rate of return to shareholders of 9 to 11%. My co-directors and I hope to be
able to welcome you as a new member of the Co-operative.

Philip Wolfe,
Chairman Westmill Solar Co-operative Limited
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Definitions & Glossary
Applicant: An applicant for Offer Shares through submission of an
Application

FiT or Feed-in-Tariff: The incentive for renewable electricity generation up to 5MW introduced by HM
Government on 1 April 2010 under powers from the Energy Act 2008 and The Feed-in-Tariffs (specified
maximum capacity and functions) Order (statutory instrument 678) 2010
FSA or Financial Services Authority: The UK’s regulator of all financial services

Application: An application to subscribe for Offer Shares, made either
by means of the form set out in Part VI of this Document on pages
41-42, or the equivalent online form, each of which must be completed
and returned or submitted in accordance with the Terms and Conditions
of this Offer and the Guidance Notes on page 39

Guaranteed Annual Output: The output that the Plant is warranted to achieve in relation to the actual solar
radiation which it experiences

Application Monies: The total gross sum received by Westmill Solar
from Applicants

IRR or Internal Rate of Return: A way of representing investment returns to also reflect the time value of
money; the discount rate at which the net present value of returns equals the net present value of investments

Average Annual Return: The illustrative annual income received from
an investment divided by the average amount invested. This does not
therefore account for the time value of money – see also IRR

kW (kilowatt): A unit that measures power and is equal to 1 thousand watts

Base Case: The illustrative financial calculation which the Board has
undertaken based on achieving the Maximum Equity Investment and the
Bond Finance, existing legislation and contracts, known prices and
costs, P50 performance of the Plant, and our best estimate of any
unknown parameters

Good Energy: Good Energy Limited, a subsidiary of Good Energy Group Plc
IPS or Industrial Provident Society: A co-operative entity established and registered by the FSA under the
Industrial and Provident Societies Act 1965 (as amended)

kWh (kilowatt hour): A unit that measures energy and is equal to the energy delivered by the power of 1 kW
over the period of one hour
kWp (kilowatt peak): A unit that measures the rated output of a Solar Array in kW DC under standard
conditions, intended to be equivalent to full or ‘peak’ incident solar radiation
Members: The members of Westmill Solar from time to time
Minimum Equity Investment: £2.5m Sterling

Board: The Board of Directors of Westmill Solar

Maximum Equity Investment: £4.0m (the Sterling equivalent of just under €5,000,000)

Bond Finance: The balance of between £12.5m and £14m of funding (in
addition to any equity raised) required to successfully exercise the
Option; expected to be provided to Westmill Solar in the form of secured
interest-bearing senior debt bonds as described on page 23

MW (megawatt): A unit that measures power and is equal to 1 million watts or 1 thousand kilowatts

Company: Blue Energy (Westmill Farm) Limited, the company which
currently owns and operates Westmill Solar Park, which Westmill Solar
has an option to acquire
Directors: The directors of Westmill Solar
Document: This document
EPC: Engineering, procurement and construction

MWh (megawatt hour): A unit that measures energy and is equal to the energy delivered by the power of 1 MW
over the period of one hour
MWp (megawatt peak): A unit that measures the rated output of a solar array in megawatts DC under standard
conditions, intended to be equivalent to full or peak incident solar radiation
Offer: The offer to subscribe for Offer Shares in Westmill Solar described in this Document
Offer Period: The period during which the Offer will remain open as set out in the Offer timetable on page 4,
and including any extension or early close as may be made by the Board
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Offer Shares: New Shares to be issued in Westmill Solar, having the
rights and restrictions attached to them as set out in the Rules, and
offered at their par value of £1 per share, on the Terms and Conditions,
and payable in full on Application. Assuming the Rule Changes have
been approved by the time they are issued, the Offer Shares will be "A"
Shares.

Repay and Repayments (of Shares): Payments made by the Co-operative for the redemption of a proportion of
its Shares. Such Repayments and redemptions will be made to all Members pro-rata on the number of Shares
they hold

Ofgem or the Office of Gas and Electricity Markets: The UK’s energy
regulator and administrator of the Feed-in-Tariff

Rule Changes: The proposed modifications to the Rules described on page 30

Option: The option to acquire the Company pursuant to the option
agreement described on page 11

Site: The location of the Plant near Westmill Farm, Watchfield

P50: The primary P50 Projection (see definition below), which we have
used for our illustrative Base Case calculations is that prepared for the
Plant by our technical advisors OST Energy
P90, P75 and P50 Projections: Projections of the output of the Plant
based on differing assumptions about the solar radiation level. The P90
Projection is the level that would be expected to be exceeded 90% of
the time (i.e. 9 years in 10). The P50 is the mean, expected to be
exceeded one year in two
Plant: Westmill Solar Park, as defined below
Performance Ratio: The AC electricity output of a photovoltaic power
plant at transformer level divided by the total rated DC electrical output
of all the solar panels in the Plant. Efficient solar power plants are
generally expected to achieve a performance ratio of over 70%
PPA: A power purchase agreement for the sale of electricity
Project Life: The period from Westmill Solar’s acquisition of the
Company to the end of eligibility of the Plant for the Feed-in-Tariff
Priority Applications: Applications received from Applicants in the
priority classifications described on page 28
PVGIS: The Photovoltaic Geospatial Information System developed by
the Joint Research Centre of the European Commission based on
meteorological data from stations around Europe and elsewhere

Rules: The rules of Westmill Solar from time to time, the current version of which is set out in Part VI on page 30
and which is marked to show changes which have been approved by the Members but which remain subject to
FSA approval
Shares: Shares in issue in Westmill Solar from time to time
Specific Energy Yield: The annual energy produced by the Plant when new in kWh divided by the peak
capacity in kWP. The figure of 896.4 kWh/kWP indicated in Abakus’ design for the Plant means that the
expected annual output is equivalent to the Plant operating at full rated output for 896.4 hours
We: Westmill Solar and its Directors
Westmill Solar or the Co-operative: Westmill Solar Co-operative Limited (Registered Industrial and Provident
Society number 31265R)
Westmill Solar Park or the Plant: The 5MWP solar photovoltaic system at Watchfield, Oxfordshire, registered
for the Feed-in-Tariff under registration number FPV00064EN
Westmill Wind Farm: Westmill Wind Farm Co-operative Limited (Registered Industrial and Provident Society
number 029816R)
Terms and Conditions: The terms and conditions of the Offer contained in and constituted by this Document
You: Prospective investors in Westmill Solar or, when talking about benefits to investors, those who
successfully subscribe for Offer Shares and who become Members
Where figures are quoted in this Document, they may be rounded to two significant figures.
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Offer statistics and timetable
Offer statistics
The Offer is intended to raise up to £4.0m (the Sterling equivalent of just
under €5,000,000 and the Maximum Equity Investment as defined on
page 4), through the issue by Westmill Solar of up to 4 million Offer
Shares at their par value of £1 each.
If the Offer fails to raise the Minimum Equity Investment (of £2.5m as
defined on page 2), it will return at least 95% of all Application Monies to
Applicants, as further detailed on page 29.
In parallel with the Offer, the Co-operative has mandated Investec Bank
Plc to arrange £12.5m by way of Bond Finance, as further described on
page 25. If the Co-operative fails to raise the Bond Finance or equivalent
other funding, even though it has raised the Minimum Equity Investment
then the Offer will fail, and at least 95% of all Application Monies will be
returned to the Applicants as detailed on Page 29.

The Offer timetable
The Offer opens on Saturday 23rd June 2012 and will remain open until Tuesday 31st July, unless closed early
or extended (see further below).
The Board expects the following timetable to apply, although if the Offer Period is varied, other timings will
change correspondingly.
Date

Action

Saturday 23rd June 2012

Offer Period commences

Tuesday 31st July 2012

Offer Period ends (unless closed early or extended)

Friday 10th August 2012

Offer results published

No later than
Wednesday 10th
October 2012

Share certificates posted if Minimum Equity Investment and other
conditions met.
Monies returned on unsuccessful or scaled-down Applications, or if
the Offer is unsuccessful.

By 31st October 2012

Option exercised

Changes to the Offer Period
The Board may extend the Offer Period from the current closing date of 31st July 2012 by up to a further eight
weeks, at their discretion, or close the Offer early if Applications are received amounting to more than the
Maximum Equity Investment.
Any changes to the Offer Period will be announced on the Co-operative’s website at: www.westmillsolar.coop
Applying for Shares under the Offer
Persons wishing to apply for Offer Shares having read this Document should read the guidance notes set out on
page 39, and submit an online or written application as described therein, to reach the Co-operative by no later
than the end of the Offer Period.
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Officers and advisers

pic/quote opportunity?

Westmill Solar Co-operative Limited
Directors
Mark Luntley
Nicola McConville
Mark Shorrock
Adam Twine
Philip Wolfe
Further details about the Directors and their interests are given on page 15.

Secretary
Nicola McConville
Service providers
Bank
Co-operative Bank, 1 Balloon Street, Manchester, M60 4EP
Auditors
At present there is no requirement for the Co-operative to appoint
auditors due to its size. Auditors will be appointed and the accounts will
be audited for the financial period from 1st January 2012 and thereafter.
Advisers to the Offer
Legal advisers:
Burges Salmon LLP, One Glass Wharf, Bristol, BS2 0ZX
Authorised person for approval under section 21 of the Financial
Services and Markets Act 2000:
Fisher Corporate Plc, Acre House, 11-15 William Road, London,
NW1 3ER
Technical advisers:
OST Energy, 6 The Offices, 10, Fleet Street, Brighton BN14GS

Aerial view of Westmill Solar Park
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Part I: Executive Summary
Investors should note that: The Executive Summary should be read
as an introduction to the Document. Any decision to invest in
Westmill Solar should be based on consideration of the Document
as a whole. Any decision to invest in Westmill Solar should be made
after taking appropriate financial advice.
This Offer
We have tried to write this Document in plain English. ‘We’ means
Westmill Solar Co-operative Limited and its Directors; ‘You’ means
prospective investors. These and other words and phrases used in this
Document are defined and explained in the glossary on page 2.
The Document includes an Application form, which, once this Document
has been fully considered, may be returned as an Application for Offer
Shares.
This Executive Summary is intended to provide an overview of the Offer.
It conveys the essential characteristics of and risks associated with
Westmill Solar and the Offer Shares, but should be read only in
conjunction with the overall Document.
Summary of the opportunity
Westmill Solar Park is a 5MW (5 million watt) solar electricity generation
project. Westmill Solar has the Option (as described on page 11) to buy
the Company which owns the Plant and to operate it for the remaining 24
years for which it is eligible for the Feed-in-Tariff.
Westmill Solar is now seeking to raise £16.5m to enable it to exercise the
Option and acquire the Company. The majority of the funds will be used
to satisfy the exercise price in respect of the Option. The balance of the
funds will be used to fund the costs of the Offer and the acquisition, and
to provide working capital to operate the Plant.
The Board’s intention is to raise a minimum of £2.5m up to a maximum of
£4.0m (the Sterling equivalent of just under €5,000,000) of equity through
this Offer.

The illustrative Internal Rate of Return to equity Members over the life of the Project is 9 to 11%.
The Board intends to raise the balance of the funds through a 24-year index-linked bond, which is currently
being arranged by Investec Bank Plc.
Westmill Solar Park
The Plant is located at Watchfield in Oxfordshire, next to
the pioneering Westmill Wind Farm. Planning permission
for the Westmill Solar Park was granted in March 2011 and
the solar farm was completed and commissioned in mid
July 2011.
The Plant has been accredited for the Feed-in-Tariff by the
electricity regulator Ofgem. It benefits from the original FiT
price prior to the reductions implemented in August 2011.
The original FiT price is index-linked to the Retail Price
Index for 25 years, and for the 12 months commencing
1st April 2012 is 32.2p/kWh.

Aerial view of Westmill Solar Park

Equipment
The Plant’s primary generation equipment is 21,620 solar modules, which convert daylight into electricity.
These polycrystalline silicon panels are made by AU Optronics, one of the world's leading opto-electronics
manufacturers.
The Plant’s panels are fully certified to meet strict UK and international quality standards. They also have a
manufacturer’s guarantee from AU Optronics, together with an industry-standard performance guarantee lasting
25 years. The mounting structure for the panels was provided by Zimmermann PV-Stahlbau GmbH.
The inverters, which convert the power for export to the grid, are produced by SMA Solar Technology AG, the
world’s leading supplier of inverters for solar systems.
The Company shares its connection to the electricity grid with Westmill Wind Farm, which has been operating
and exporting electricity to the grid for over four years.
Westmill Solar's technical advisers, OST Energy, have reviewed the design and operation of the entire Plant.
Installation and operation
The Plant was constructed by Abakus Solar, a German EPC contractor, over a period of approximately two
months, ending in July 2011, and incorporates a defect warranty period for the equipment for five years.
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OST Energy has confirmed that the Plant’s Performance Ratio of
approximately 80% is in line with industry best practice.
The Company has also entered into a five year operation and
maintenance contract with Abakus Solar. The operation and maintenance
contract guarantees a target annual performance level in respect of the
Plant. Plant security is provided under a separate contract and the Plant
is insured.
The energy regulator Ofgem confirmed FiT accreditation of the Plant
effective from 19th July 2011. Based on average UK household electricity
consumption, the Plant should provide sufficient electricity for 1,400
average homes.
Finances

Expenditure and operating costs
Under the illustrative Base Case, the Co-operative’s largest cost will be the repayments on the Bond Finance, and
the depreciation of the Westmill Solar Park equipment.
In addition, under the illustrative Base Case it is anticipated that, during years 2 to 10 (inclusive) of the Project Life,
costs will also include repaying some of the Members’ Shares out of the free cashflow generated by the Plant.
Other operating costs of the Plant are in comparison modest and include ground rent, maintenance and security
costs.
Westmill Solar Co-operative
Westmill Solar is an Industrial and Provident Society (IPS) registered (number 31265R) with the Financial Services
Authority under the Industrial and Provident Societies Act 1965 (as amended). It is a co-operative owned by and
managed for the benefit of its Members, who are protected by its limited liability status. Its constitution is in the
form of Rules approved by and registered with the Financial Services Authority.

Westmill Solar has the Option to buy the Company which built and owns
the Westmill Solar Park from its current owners at a fixed price of
£15,095,225 on the terms shown on page 20. This Option expires on
31st October 2012.

Under Westmill Solar’s current Rules:

The maximum funding that we are seeking to raise though this Offer is
£4.0m (the Sterling equivalent of just under €5,000,000). The balance of
the funding required to exercise the Option is intended to come from a
24-year inflation linked bond. We have mandated Investec Bank Plc to
arrange this Bond Finance.

• Only Members are eligible for the Board;

Bond finance is similar to a mortgage. As the bond issuer we would pay
the interest on the bond out of general revenues at a level linked to the
RPI. Payments to bond holders are made irrespective of profit in the year,
before any distribution is made to shareholders.
Main sources of income
The majority of the Project’s income is expected to come from:
• The FiT payments, currently at 32.2p/kWh (index-linked to RPI); and
• Sales of electricity through a power purchase agreement (PPA)
currently with Good Energy.
The actual level of income will depend on the level of daylight at the Site
and the operation of the Plant.

• All Members have one vote regardless of how many shares they hold;
• The Board is elected by the Members;
• No Member, except another IPS, may hold more than £20,000 of withdrawable shares.
• However the Rule Changes recently adopted will, subject to FSA approval, allow investors to subscribe
more than £20,000 in the form of a different class of share in the Co-operative, as described on page 30.
• The current Rules are contained in Part VI and the Rule Changes are marked in underline and
described further on page 30.
The investment opportunity
Under the Offer, investors can subscribe for a minimum of 250 and up to a maximum of 20,000 Offer Shares at £1
each.
The Offer Shares will not be traded on any kind of stock exchange but Members may, at the discretion of the
Board and subject to the Rules, arrange to transfer Offer Shares to other existing or new Members.
All Offer Shares still in existence will be repayable to Members in full at the end of the Project Life.
Westmill Solar has been established to provide an investment opportunity, prioritised for residents living close to
the Site. The Directors believe that the Project will make a direct contribution to the fight against climate change
and that the Offer is the first opportunity of its kind in the UK.
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Illustrative returns
In our Base Case detailed further from page 18, the Board estimates that
the illustrative Internal Rate of Return to Members over the Project Life is
9 to 11%. The illustrative returns are lower in the early years of the
Project Life and increase over time until the end of the Project Life.
The Shares should therefore be seen as a long-term investment.
Illustrative IRR and Average Annual Returns to Members
IRR
Years
Average

Average Annual Return

Overall

2012 - 20

2020 - 28

11%

9%

22%

2028 - 36
43%

Please refer to page 18 onwards for the basis for these illustrative figures.

Risk factors
You should refer to the list of risks set out on page 24.
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Part II: Information on the opportunity
Background
Energy Security
Energy forms the backbone of our economy and our way of life. Year on
year energy consumption increases across the globe as our appetite for
transport, heat and power grows.
Conventional methods of energy production are based on the
combustion of fossil fuels; however many believe that continuing to burn
coal, oil and gas is damaging the earth’s ecosystem and presents some
major challenges.
Reserves of fossil fuels are dwindling and as demand increases prices
are rising. The UK status as an energy exporter switched to that of a net
importer from 2005 primarily due to the reduction in North Sea oil and
gas reserves. In consequence the security of our fuel supply is
increasingly dependent on imports, which can come from unstable
regions.

The precise medium and long term consequences of these challenges are difficult to predict, but almost
certainly they will involve economic cost and environmental damage. The effect on energy price volatility is
perhaps equally worrying, as illustrated in this graph.
Renewable energy sources contribute not only to energy security, because they do not depend on scarce and
depleting resources, but also to price stability, because, once the initial capital cost of projects has been met,
the cost of delivering energy is predictable.
Climate Change
There is evidence to indicate that the earth’s climate is warming. This includes increasing temperatures at the
earth’s surface and in the oceans, reduction in Arctic sea-ice, shrinking ice-sheets, sea-level rise and changes
in rainfall and weather patterns.
The release of carbon dioxide through the burning of fossil fuels for energy production is the most significant
contributor to the accelerated change in climate that we are now experiencing.
Unless action is taken to reduce greenhouse gas (GHG) emissions, there is a high risk that global warming will
exceed the trigger point of a 2°C increase since pre-industrial times, which would have significant impact and
could lead to severe, and possibly irreversible, damage to ecosystems and natural processes.
The Board believes that reducing our consumption of fossil fuels through improved energy efficiency and
increased installation of renewable energy power plants such as Westmill Solar Park is one way to mitigate the
risk of global warming.
Westmill Solar Park is expected to generate 4,500 GWh and save emissions of 2,000 tonnes of CO2 per annum,
thus directly reducing our impact on the environment.
Photovoltaics – solar electricity generation
Solar photovoltaic generation, or ‘PV’ for short, harnesses the power of the sun to create electricity. PV cells are
made from wafers or layers of semi-conducting materials, usually silicon, chemically treated to have different
electrical properties. When light energy shines onto the semiconductor layers it separates positive and negative
charge carriers, causing an electric current to flow in a circuit between contacts on the top and bottom
surfaces. The more intense the incident light; the higher the electrical output.
In the UK, despite our latitude, the potential to generate solar power is still significant; and helps to diversify our
electricity supply. PV modules have no moving parts, and are reliable units requiring little maintenance.
Once installed, solar PV arrays generate no noise, airborne or water-borne pollutants. They are connected to
inverters to convert the DC output to AC, and transformers which increase the output to the voltage where it
can be fed into the grid.

The volatility of electricity and gas prices in the UK compared to other sectors

Solar generation has been one of the fastest-growing energy sources in recent years, with a compound growth
rate of over 50% between 2006 and 2011.
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Utility-scale solar parks
The first megawatt scale solar power station was installed on the edge of
the Mojave Desert at the end of 1982, followed by a 6.5MW plant in
1984. It was twenty years later that the revision of the German feed-in
tariffs in 2004 led to a more routine deployment of utility-scale PV
installations. In August 2004 a solar park of 5 MW was commissioned at
Leipziger Land, and several thousand megawatt-scale plants have since
been built around the world.
The Directors believe that most megawatt-scale PV installations are
developed by commercial organisations for merchant power production
and that the first solar park over 1MW in Europe, in the German town of
Hemau was established by a co-operative of local residents. The
Directors believe that, following the exercise of the Option, Westmill Solar
Park may become the largest community-owned solar generation plant in
the world.
Government targets
The UK Government has made a long-term commitment to reducing our
dependency on fossil fuels, setting targets for the reduction of CO2
emissions and for the generation of energy from renewable sources. In
2008 the Climate Change Act was introduced, which made the UK one of
the first countries in the world to bring in legally binding greenhouse gas
emission reduction targets, with a commitment to 80% reductions in
GHG emissions by 2050.
Specific targets for the generation of renewable energy have also been
established to meet the UK’s obligations under the EU’s Renewable
Energy Directive. This obliges the country to achieve 15% of its energy
from renewable sources by 2020 (from under 3% before the Directive
was introduced). The UK Government’s response to this, in the form of
the Renewable Energy Action Plan, anticipates that the major
contribution to this target will come from electricity generation.

Feed-in-Tariff
Effective from 1st April 2010, under powers from the Energy Act 2008, the UK Government introduced a new
incentive scheme, called the Feed-in-Tariff (‘FiT’), to encourage the development of renewable energy in the UK.
The FiT is specifically targeted at smaller scale (less than 5MW) low carbon electricity generation, particularly by
organisations, businesses, communities and individuals who have not traditionally engaged in the electricity
market.
The Feed-in-Tariff is paid per unit of electricity generated, even (despite its name) if no electricity is exported to
the grid – for example in situations where it could all be used on site. Fuller information on the scheme is
available online at www.FITariffs.co.uk.
Solar photovoltaic projects of up to 5MW are eligible for the Feed-in-Tariff. Once an installation is operational
and registered with Ofgem under the FiT scheme, the tariff remains fixed for the full 25-year term, subject only
to inflation adjustments; providing FiT installations with a guaranteed income. According to current legislation
and UK Government policy, any subsequent changes to tariff levels apply only to new installations registered
after the changes take effect.
In Spring 2011 the UK Government undertook a fast-track review of the FiT scheme in relation to solar
photovoltaics. As a result, any standalone solar PV scheme installed and registered for the FiT after 31st July
2011 would no longer receive the 30.7p/kWh FiT price (since increased to 32.2p in line with RPI), but a reduced
tariff of 8.5p/kWh.
The Westmill Solar Park was accredited for the FiT before this date and so benefits from the higher tariff. The
unexpected FiT fast-track review meant that there was insufficient time for the Co-operative to run a share offer,
design and install the Plant by 31st July 2011. This is the reason why the Plant was developed by Blue Energy,
who granted the call option agreement which now sits with the Co-operative.
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The Project
Adam Twine, who farms Westmill farm, decided in 2010 to explore the
idea of offering community ownership of a large scale solar power plant
on his farm in association with a commercial solar developer. This led to
the creation of the Co-operative with the intention that the wider
community would be given the opportunity to own a share of the solar
power plant through owning shares in the Co-operative, which in turn
would own the Westmill Solar Park.

Faringdon
Highworth

The Plant covers 12 hectares and is located in the south east corner of an 85 hectare field. The Site is flat with
minimal external shading. The solar arrays and infrastructure are located within a security fence with 24 hour
monitoring.
There is a lease agreement between Adam Twine as landowner (jointly with his sister) and the Company,
covering the full Project Life. The commercial terms are referred to in the section on ‘Expenditure – main
operating costs’ on page 19.
Our opportunity to buy Westmill Solar Park
The Co-operative is the beneficiary of an Option to purchase the Company which owns the Plant. This was
granted by the existing owners of the Company, Mark Healey and Westmill Solar Farm Energy Limited, to Adam
Twine in May 2011 and varied in April 2012 to fix the Option exercise price at £15,095,225 and to extend to 31st
October 2012 the expiry date after which, if not exercised, the Option will lapse. The Option was assigned to
the Co-operative in April 2012.
If we obtain the necessary funding as described on page 23, the Co-operative will exercise the Option. As soon
as practical thereafter, we propose to transfer the assets and contracts from the Company to the Co-operative,
to ensure that it will continue to meet the test of a bona fide co-operative. Post transfer the Company would
become dormant, and may eventually be liquidated.
Construction of the Plant
Westmill Solar Park was built under the terms of an EPC contract with Abakus Solar Manchester Limited the UK
subsidiary of German construction company Abakus Solar AG. As principal contractor, Abakus was responsible
for designing, constructing, commissioning and handing over the operational Plant to the Company for a fixed
price per MWP.

Watchfield
Location plan for Westmill Solar Park - site outlined in red
Planning permission was secured in March 2011 and installation work on
Site started soon after. Commissioning was completed in July 2011, and
the Plant obtained FiT registration from Ofgem effective from 19th July
2011.
The site and lease agreement
The Plant is located on Westmill farm, a 190 hectare mixed organic farm
which is also the site of the community owned Westmill Wind Farm. It is
on the Oxfordshire/Wiltshire county boundary near Watchfield.

A separate and stand-alone operation and maintenance contract was signed between the Company and
Abakus as described on page 13.
The Plant design
Light is converted to electricity by 21,620 photovoltaic modules at the Plant. They produce electricity in
proportion to the level of solar radiation that falls upon their active surface area. These panels have a combined
capacity of 4,986 kWp.
The solar modules are ground mounted inclined at 30º towards the south using metal frames provided by
Zimmerman PV-Stahlbau of Germany, secured to the ground with piles. The DC output of the solar modules is
converted to AC in seven inverters provided by one of the global leaders in the supply of PV maximum
power-tracking inverters, SMA.
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Power passes from each inverter through underground cables to a
sub-station on the Site, containing switchgear and metering equipment,
from where it is fed into the existing power lines.
The system design protects exposed parts such as cabling, so grazing
animals around the solar array should not be able to cause damage. A
security fence helps minimise danger to passers-by and reduce the risks
of theft and vandalism and the Plant is insured.
Having provided a detailed design for this system, Abakus calculated the
Specific Energy Yield, based on the expected annual daylight (allowing
for seasons, weather, latitude and the incidence angle at different times
of day and year) and other system performance characteristics. Abakus
projected that the average annual energy output should be no less than
896.4 kWh/kWp; and the performance guarantee described on page 13
is based on this Specific Energy Yield figure.
This means that, when new, the Plant should deliver in a year as much
energy as it would if operating for 896.4 hours under full direct sunlight,
which equates to almost 4,500 MWh per year.

The main warranties are:
• Solar modules, produced by AU Optronics of Taiwan, one of the world’s leading electro-optronics
companies; guaranteed to produce at least 90% of their rated output for 10 years and at least 80% of
their rated output for 25 years (our financial illustrations allow for some deterioration of output over
time);
• Inverters, produced by SMA of Germany, the market leader for PV inverters and offered with a standard
guarantee of 5 years;
• The Directors understand that the array mounting structures, produced by Zimmerman PV-Stahlbau,
are guaranteed for function and durability for 8 years;
• In addition the overall system is warranted under the EPC contract by Abakus, including provision of a
defects period of 4 years and 11 months from the date of issue of the Taking-Over Certificate.
Finally the Company has insurance covering damage from weather incidents such as lightning and business
interruption that might arise.
There can be no guarantee however that these provisions provide complete protection against all potential
risks.
Grid connection and infrastructure

Commencement of operations
Westmill Solar Park was commissioned and registered for the FiT from
19th July 2011 when it started delivering electricity to the grid. The
registration is subject to there being no subsequent changes to the Plant,
which would affect FiT eligibility.

In order to deliver the electricity it produces for sale, the Plant is connected to the national electricity grid. It was
approved in June 2011 for connection to the grid by the distribution network operator, Scottish and Southern
Energy.

The electricity which the Plant is designed to produce each year should
be enough to meet the power requirement of 1,400 average households,
and to save 2,000 tonnes of carbon dioxide, based on the current UK
electricity mix and average consumption figures.

Westmill Wind Farm
Westmill Wind Farm is owned and operated by Westmill Wind Farm Co-operative Limited and located on an
adjoining site. In addition to the grid connection, the two projects share some other infrastructure, such as
access roads.

Equipment life and warranties
The Directors believe that primary equipment at the Plant has all been
specified to suit the anticipated 25 year Project Life. The inverters may
need partial or full replacement during this period, and an allowance has
been made for this possibility in the financial illustrations.
Warranties for all components making up the Plant have been provided
by each of the equipment suppliers. These are in favour of the Company
and provide protection against manufacturing defect.

Selling the electricity the Plant produces

The connection is shared with Westmill Wind Farm and rated with sufficient capacity to accept the maximum
rated power output of both installations together.

Under the UK’s deregulated energy market, managing the energy network is a separate business from the
supply of energy, so the sale of electricity is entirely separate from the grid connection described above.
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Collecting Feed-in-Tariff income
The FiT is collected quarterly in arrears from one of the licensed energy
suppliers, acting as a so-called ‘FiT Licensee’. The Company has an
agreement with the licensed electricity supplier Good Energy to perform
this role. Good Energy in turn collects the payment from the FiT
levelisation fund so that the costs are spread through all electricity
suppliers to electricity customers as a whole. The price payable under
the FiT is set in legislation as described on page 10.
In addition to the FiT payments all electricity that is exported to the grid
will receive an additional payment per unit of electricity.
Power Purchase Agreement
Electricity generated by the Plant is sold by the Company to Good
Energy under a power purchase agreement (PPA). Under the PPA, Good
Energy pays for metered electricity exports at agreed peak and off-peak
prices; and for other benefits; and acts as FiT Licensee for the Plant,
paying the relevant FiT to the Company based on the metered output.
Initially, the agreement is of 3 years duration at which time it can be
terminated by either party at three month’s notice.
Operation and Maintenance
An operation and maintenance (O&M) contract is in place between
Abakus and the Company. The contract sets out the basic O&M services
to be provided by Abakus and the cost to the Company. The contract
has a term of 4 years and 11 months, which can be extended by mutual
agreement.
The anticipated fees under the O&M contract are included in the costs
described under ‘Expenditure – main operating costs’ on page 19.
Performance guarantee
The O&M contract sets out the terms of a performance guarantee, under
which Abakus is required to ensure that the Plant delivers a Guaranteed
Annual Output based on the Specific Energy Yield in Abakus’ design as
described on page 12. If actual annual output were to fall below the
Guaranteed Annual Output, adjusted in relation to the solar radiation
measured on site, then Abakus is required to pay compensation to the
Company, as referred to on page 19.

If the actual annual output exceeds the Guaranteed Annual Output, then the Company is required to pay a
proportion of the surplus revenues generated to Abakus.
Abakus Solar AG, the parent company of the EPC contractor, has provided a guarantee to the Company in
respect of the obligations of Abakus to the Company.
Operating performance of Westmill Solar Park
Like other solar schemes, the Plant generates more output in summer when days are longer, and less in winter.
Summer production is around 4½ times higher than the lowest winter month. Production is highest between
April and September during which 70% of the Plant’s output is generated. Sunshine varies between years as
well, with some years sunnier than others.
To account for these factors and other variations in operating performance, output projections can be based on
various assumptions. They can also reflect different levels of confidence that the projection will be exceeded.
For example, the expected average outcome – which therefore has a 50% chance of being exceeded – is called
the P50 Projection. A very conservative estimate, which should be exceeded in nine years out of ten, is the P90
Projection.
In reviewing the design and technology of the Plant, we asked our advisers OST Energy to derive a
conservatively based P50 Projection for the annual output of the Plant. We have used this figure of 4,511
MWh/yr for our illustrative Base Case. The figure, on which the performance guarantee (described above) is
based, is slightly lower at 4,470 MWh/yr. For comparison, we have used the standard PVGIS model of the
European Community’s Joint Research Centre to derive a third estimate, which predicts approximately 4,800
MWh/yr.
Performance to date
Since commissioning the Plant has been generating power without any significant breakdowns or outages.
In about 10½ months to the end of May 2012 the Plant had generated over 4,000 MWh of electricity.
The monthly output figures are illustrated in the graph overleaf and compared to the three projections described
above. This shows that the results vary from month to month; with most months exceeding expectation, but a
few falling short.
Overall the total output to date is more than 10% above the P50 Projection used in our financial illustrative Base
Case, and in fact exceeds all of the three projections described above. Analysis based on daylight data from the
meteorology station at Little Rissington (24km from the Site) suggests that part of this positive variance is due
to the Plant achieving a performance ratio of over 81%, compared to the design level of 80% shown on page 7.
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We believe that the remainder of the variance is due to the light levels
during this period being higher than the figures assumed in the
projections.

Monthly energy output achieved against various projections
What will happen at the end of the Project Life?
After approximately 24 years the Plant will cease to be eligible for the
Feed-in-Tariff and the lease of the Site expires soon after that. The
Board’s current expectation is that, at the end of the Project Life, the
Plant will be decommissioned. On this basis the Co-operative would
anticipate redeeming Members’ original equity investments at the end of
the Project Life, subject to having sufficient funds available to do so. On
the Base Case illustrations, we anticipate that Members will by then have
received interest payments of over £3.30 for every £1 invested.
However, at the end of the Project Life, the Board believes that the solar
modules should still be operating at over 80% of their original capacity,
so it may decide to seek to extend the lease and keep the Plant
operating. Even though there will be no further FiT income, the Board

believes it could still be possible to sell the power output, at what will by then probably be prices higher than
today.
For this reason the Board does not consider that a specific decommissioning provision is required, but has
checked that the residual cash available in the illustrative Base Case would be adequate to cover any
anticipated reasonable decommissioning bonds or relocation provisions.
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WSCL and its directors & advisers
Governance
Westmill Solar is an Industrial and Provident Society registered with the
Financial Services Authority under the Industrial and Provident Societies
Act 1965 (as amended) (number 31265R). It is a ‘bona fide co-operative’,
owned by and managed for the benefit of its Members, who are
protected by its limited liability status.
Its constitution is in the form of its Rules, which are approved by and
registered with the Financial Services Authority (see pages 30 to 38).
Under Westmill Solar’s current Rules:
• All Members have one vote regardless of how many shares they
hold
• The Board is elected by the Members
• Only Members are eligible to serve on the Board
• No Member, except another Industrial and Provident Society, may
hold more than £20,000 of withdrawable shares
• However the Rule Changes recently adopted, subject to FSA
approval, allow investors of over £20,000 to subscribe for a
different class of share, as described on page 30.
• The current Rules are contained in Part VI and the Rule
Changes are marked in underline.
The Board
The Board currently comprises five Directors. All are working on a
voluntary basis for the time being.

Adam Twine
has farmed 1,200 acres at
Westmill farm and as a tenant of
the National Trust at Colleymore
farm for over 25 years. He was
one of the driving forces behind
Westmill Wind Farm for many
years and a founding director of
Westmill Wind Farm Co-operative
Limited in 2004.
Recently he has set up the Farm
Carbon Cutting Toolkit, a not for
profit information sharing
organisation, to engage with
farmers about climate change
and actions to reduce GHG
emissions from farms. He has
been active in environmental and
social justice campaigning for
many years and was a Parish
Councillor for 5 years, and a
prospective parliamentary
candidate for the Green Party in
the 2005 and 2010 elections. He
is the 2007 recipient of the
Schumacher award.

Mark Shorrock
has been working in the
renewable energy industry since
2002 and has an interest in
seeing large scale UK renewable
energy plants being directly
owned by the general public in
the vicinity of each power plant.
He founded Scottish windfarm
developer Wind Energy Ltd which
was sold to AES in 2006; Low
Carbon Accelerator, an AIM listed
early stage investor in low carbon
technologies; Low Carbon Solar
Holdings, a €200m investment
fund investing in Spanish solar
plants; and Low Carbon Group
whose subsidiary Low Carbon
Solar UK developed and built out
28MW of solar farms in 2011. As
part of Low Carbon Solar’s
activities, Mark worked with
Adam Twine to seek to create a
locally owned large scale solar
power plant.
Mark is currently developing
further solar farms which he
hopes may in turn also be owned
by the general public . He is also
developing a large scale tidal
lagoon in Swansea Bay.

Philip Wolfe
has been involved in the
renewable energy sector since
the 1970s when he became the
first Chief Executive of BP Solar.
He later established his own
photovoltaics company Intersolar
Group, which until 2002 was the
sole UK manufacturer of
photovoltaic cells. He was
Director General of the
Renewable Energy Association,
when it led the campaign for the
introduction of the Feed-in-Tariff.
A Cambridge engineering
graduate, Philip is a
non-executive director of
Renewable Energy Assurance
Limited, serves on the advisory
board of the Climate Bonds
Initiative and provides advisory
services through WolfeWare
Limited.
His book on utility-scale solar
power projects is to be published
by Routledge in October 2012.
He has installed renewable
energy in his home for heating
and part of its electricity. Philip is
the current Chairman of Westmill
Solar.
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Current and intended shareholdings of Directors
The table below sets out the current and expected future interests of the
Directors in Shares.
Name

Nicola McConville
is a Corporate Finance partner at
Blake Lapthorn, based in its
Oxford office. Nicola established
the Climate Change Sector Group
at Blake Lapthorn and leads the
group of lawyers from across
numerous practice areas.
As head of the Climate Change
Sector Group Nicola has been
responsible for driving a number
of the firm's initiatives and acting
for a wide range of clients in the
sector. She is a regular speaker at
conferences, and has written
several articles and a regular blog
for the Low Carbon Hub.
She has advised several
community groups on share
offers, and recently advised on
what is believed to be the first
employee owned renewable
energy scheme in the UK based
at Cornwall’s Eden Project. She is
a member of the Programme
Board of Low Carbon Oxford.
Nicola is also secretary to
Westmill Solar.

Mark Luntley
graduated from Loughborough
University in 1982 and qualified
as a CIPFA accountant in 1987.
He has worked at the Audit
Commission, as Head of Audit at
the Royal Borough of Kensington
and Chelsea, Deputy Director of
the Western Isles Council and
Director of Corporate Services at
Oxford City Council.
Mark is currently Project Director
at Local Partnerships where he is
managing a project to create an
agency allowing councils to raise
infrastructure finance.
A member of Baywind Energy
Co-operative Limited since 1997,
and interested in environmental
issues, Mark also chairs the
Oxford Credit Union and is a
non-Executive Director of SOHA.
He is a member of the Centre for
Alternative Technology,
Midcounties Co-operative and
the Climate Outreach Information
Network. Mark chairs the Board
of Westmill Wind Farm and is a
trustee of the Westmill
Sustainable Energy Trust.

Current
holding
of shares

Intended
subscription for
Offer Shares

Proposed total
holding of
Shares

Mark Luntley

250

4,750

5,000

Nicola McConville

250

*

250*

Mark Shorrock

250

4,750

5,000

Adam Twine

250

9,750

10,000

Philip Wolfe

250

9,750

10,000

1,250

29,000*

30,250*

TOTAL

*Unable to give indication at the time of publication, due to family commitments

Related parties
Mark Shorrock is a Director of Low Carbon Group Limited, which is part
owner of Westmill Solar Farm Energy Limited, one of the current owners
of the Company. He also led Low Carbon Solar Limited when it was part
of the team developing the original project at the Site. His wife is the Chief
Executive of Good Energy, the counter-party to the Company’s PPA.
Adam Twine is one of the landowners of the Site and therefore a party to
the lease described on page 11 and a beneficiary of the rental payments
detailed on page 19. He was the original recipient of the Option, who
assigned his rights thereunder to Westmill Solar as described on page 11.
Mark Luntley is a Director of Westmill Wind Farm Co-operative Ltd, to
whom the Company paid a one-off sum of £70,000 (a figure set by the
local power company) to use the existing grid connection described on
page 12.
Philip Wolfe is a director of WolfeWare Limited, which has provided
support services to the Co-operative during the preparation of this Offer,
some of which are to be compensated within the costs of the Offer.
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Potential conflicts of interest
The Rules with respect to directors include provisions for avoiding any
potential conflicts of interest, and all above related party activities have
been declared and dealt with in accordance with those Rules.

The Board believes that community ownership of renewable power plants (at any scale) provides a number of
benefits:

The Co-operative encourages full transparency in all its dealings to
minimise the effects of any potential conflicts of interest.

• Promotes community engagement and energy literacy

Employees and remuneration
The Co-operative has no employees.
Frank Gordon has assisted the Board in project management and related
issues during the preparation of this Offer. He will be recompensed for
his expenses incurred together with a contribution towards his time.
No remuneration has been paid to the Directors or the Secretary. Each
would be entitled to claim expenses not exceeding £500, when the Offer
has been successful and the Option exercised.

• Direct ownership and control of the Plant
• Economic benefit retained within the community
• By pooling resources, it enables individuals to take actions of much greater magnitude than normally
possible
Co-operative management gives every member an equal say in the running of the organisation and allows any
member to put themselves forward for election to the Board of Directors.
After year five the Board intends, as detailed on page 20, to make a proportion of the Co-operative's profits
available for community projects such as the Westmill Sustainable Energy Trust (WeSET). WeSET is a charity set
up by Westmill Wind Farm; it supports a range of activities that include educational work, energy efficiency
advice and practical actions such as the insulation of Watchfield Village Hall.

There are no pension schemes, share option schemes nor, except for
reimbursement of expenses, any other benefits for Directors.

If the Offer is oversubscribed the Board will give priority to Applications received from local residents, as
detailed on page 28, in order to enhance local ownership of the Co-operative and, through it, Westmill Solar
Park.

Advisers and service providers

Industrial and Provident Societies

Details of the Co-operative’s bankers and the advisers in connection with
the Offer are given on page 5.

There are some differences in law between IPS’s and normal commercial companies. This includes the
governance arrangements previously described on page 15.

Service providers to the Company
If the Option is exercised, the Board expects to retain the services of
counter-parties, who are currently providing to the Company the services
described in this Document.

Your investment in the Co-operative receives interest but does not enjoy any capital growth being redeemable
at par as described on page 14. As a society, the maximum return offered to investors by way of income is
limited to the retained profits available as described on page 20. However, the Co-operative has the right to
repay Shares, subject to available cash and cover for creditors and subject to applicable law and the Rules.
Our Rule 17 allows such repayments, and the Board currently intends to make certain such repayments as
described on page 22.

Community ownership
The Co-operative was constituted in order to enable public ownership of
a large solar power plant.
The Directors believe that community ownership of such power plants is
relatively new in the UK, though more established and widespread in
Europe and that the first community owned wind farm in the UK was
Baywind, set up in 1996 with 1,300 members. Westmill Wind Farm is the
largest community owned power plant in the UK with 2,400 investor
members.

Investments in co-operatives are not like deposits at a bank. Neither the Financial Services Compensation
Scheme, which applies to bank accounts, nor the Financial Ombudsman Service apply, nor is the Co-operative
subject to prudential supervision by the Financial Services Authority.
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Financial details
The transaction - sources and applications of funds
The major use of the funds we are seeking to raise will be to enable the
Co-operative to exercise the Option described on page 11. If the Option
is exercised, the Co-operative will acquire the Company, which owns and
operates the Plant.
Application of funds
The total funding required by the Co-operative is approximately £16.5m.
The major application of these funds is the cost of acquiring the
Company as detailed above at an agreed price of £15,095,225.
The balance of the funds is intended to cover:
• The costs of advice received by the Co-operative in connection
with this Offer (approximately £190,000, which includes our legal,
financial and other advisers’ fees);
• Other costs of making the Offer, including the cost of printing,
distribution and dissemination of this Document (approximately
£50,000);
• The anticipated arrangement fees and related costs for obtaining
the Bond Finance (approximately £330,000);
• The stamp duty and other costs associated with exercising the
Option and acquiring the Company (approximately £80,000); and
• The balance of approximately £740,000 is to provide sufficient
working capital for the Co-operative, to cover the period until
income exceeds outgoings, and the anticipated debt repayment
service reserve for the Bond Finance provider.
Sources of funds
We intend to raise this amount partly from this Offer, and the balance in
Bond Finance, as further described in Part III on page 23.
Illustrative financial projections
The following projections are given for illustrative purposes only and
should not be regarded as forecasts or any form of guarantee of future

performance. They are based on key underlying assumptions some of which are inherently uncertain.
The illustrative figures must be read strictly in conjunction with the qualifications set out in the text of this
Document. Such figures involve an element of subjective judgement and are designed to assist potential
investors in considering potential outcomes. Given the uncertainties inherent in the illustrative financial
projections, some of which are outside the control of the Directors, such figures cannot give any assurance that
a particular result or outcome will occur and the actual results may differ from those contained in this
Document. The assumptions on which the illustrative figures are based are considered reasonable by the
Directors at the time of issue of this Document, but no assurance can be given that they are correct or
exhaustive, or that they will continue to be so in the future.
The illustrative Base Case figures assume that the Maximum Equity Investment is raised and Bond Finance of
£12.5m is successfully arranged.
Returns to investors
Assuming that the Plant continues to operate as expected, it should provide positive operational cash flows for
the 12 months period end of March 2014 of approximately £1.4m per annum, based on the assumptions shown
on page 21. (The period from acquisition to end of March 2013 is ignored as it does not represent a full 6
months of trade.) Over the remaining Project Life, such cash flow, should be sufficient to enable the
Co-operative to repay the Bond Finance with interest, periodically repay a proportion of the equity investments,
and to make an annual return to Members from distributable profits.
If the Bond Finance is obtained, the net income of the Co-operative will be used to pay interest and schedule
some principal on the debt and to satisfy all other operating costs and liabilities of the Co-operative. In
accordance with prevailing legislation, any remaining or retained profit of the Co-operative will be available to
be paid out to Members in the form of interest payments.
Based on the illustrative Base Case figures below and the assumptions shown on page 21, the return to
Members is estimated to start at a modest level and increase over time. The illustrative Average Annual Return
(yearly income divided by average retained investment) has been calculated as approximately 23%.
The illustrative Average Annual Return however makes no allowance for the time value of money, so the
illustrative returns most commonly quoted in this Document show the time-adjusted Internal Rate of Return
(IRR) over the Project Life, which is just over 11% in the illustrative Base Case and in the range 9 to 11% for
most assumptions described from page 21.
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Illustrative IRR
Illustrative
Average
Annual return

Overall

Years

Years

Years

11%

2012-20

2020-28

2028-36

23%

9%

22%

43%

Table of illustrative Base Case IRR and Average Annual Returns

The illustrative IRR is lower than the illustrative Average Annual Return
because it is expected that more of the income is paid later in the Project
Life as illustrated in this graph which shows the returns from both interest
and share repayments expressed as a percentage of the Member’s
equity as it reduces due to the repayments.

At the end of this section we show an assessment of some of the main sensitivities; in other words how the
Base Case outcomes may be affected if different assumptions are used.
Primary revenues, costs and cash flow parameters
Revenue – main sources of income
The primary income for the Company derives from the revenue from the Feed-in-Tariff and the sale of electricity.
The Feed-in-Tariff income is paid on every kilowatt-hour (kWh) delivered by the Plant, at a prescribed rate, as
explained on page 10. The kWh output depends on the incident light level and will vary. We have estimated the
monthly output levels based on published long-term meteorological data. The tariff level should be certain, as it
is defined by law, and it increases in April each year in accordance with the increase in the Retail Price Index
(RPI) in the previous calendar year. The price for the year from 1st April 2012 is 32.2p/kWh.
In addition to the Feed-in-Tariff, the Plant can sell all the electricity it produces at the market price negotiated
and set down in a power purchase agreement, such as the current one, described on page 13. The current PPA
sets out the price for peak and off-peak electricity sales per MWh, and the basis on which those prices will be
adjusted over its term.
The Plant can also earn additional income from the sale of benefits associated with electricity production, such
as Levy Exemption Certificates (LECs), so-called ‘Triad’ or ‘embedded benefits’ for decentralised generation,
and Renewable Energy Guarantees of Origin (REGOs). The value of these is small compared to the FiT and
electricity sales.
Based on existing pricing, and Plant performance at the P50 level, annual income from the FiT and sales of
electricity and benefits is estimated in year one to be approximately £1.7m.

Profile of illustrative Average Annual Returns

The temporary levelling out of annual returns from about 2023 shows
when we estimate tax will first become payable, as retained taxable
profits exceed capital allowances and other tax deductions.
It should be stressed that these projected returns are illustrative, and not
estimates or forecasts, and should be regarded in the context of the risk
factors detailed in this Document.
Financial assumptions
The financial assumptions that underpin these illustrative projected
returns are described below. What we call the Base Case is our
illustrative projection based upon financial estimates described below
and Plant performance at the level of the P50 Projection.

In the event that the output of the Plant falls below the level defined in the O&M contract, we would seek to
make a claim under the performance guarantee, as described on page 13, to compensate for lost revenue.
Under normal circumstances this is not expected, so the illustrative Base Case shows no revenue for this item.
Indicative relative sizes of these revenue sources are illustrated in the bar chart on page 21.
Expenditure – main operating costs
Solar cells are solid state devices which convert light directly into DC electricity. Solar farms therefore do not
rely on rotating generators, as most electricity production plants do, so operation and maintenance
requirements are relatively modest. Most are covered by the O&M agreement with Abakus, described on page
13. The price agreed for the first period of this agreement is based on the actual installed capacity of the Plant.
Other costs include rates, security, network use of system charges, insurance, power usage and other site
maintenance costs.
Finally the costs of leasing the site from the landowner is fixed at 4% of the annual income.
The combined annual total of these operating costs is estimated to start at approximately £200,000.
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The largest accounting cost for the Plant is expected to be the
depreciation of the equipment. Based on the policy of depreciating this in
a straight line over the remaining period of the FiT income (23.8 years),
this accounts for a charge of £670,000 per annum. However, this is
purely a revenue item and does not affect cash flow.
Expenditure – other overheads
Westmill Solar does not intend to have its own employees. Management
functions, such as overseeing the O&M contract and running the
Co-operative, will be commissioned from third parties. In accordance
with proposals we have received for this work, we have allowed for 3.5%
of the projected income of the Plant to cover these costs, projected
initially at approximately £59,000 per annum. A further allowance starting
at £20,000 per annum has been made for audit costs, expenses and the
like.
The Board currently intends to make a small part of the Co-operative's
surplus profits available for a community fund, similar to Westmill
Sustainable Energy Trust (Registered Charity 1132379), established by
Westmill Wind Farm. Because, based upon illustrative projections, initial
returns to Members are expected to be low, as described above, the
illustrative Base Case assumes that this expense will not be incurred until
the fifth year under ownership and thereafter will equate to 1% of surplus
profits each year. These proposals will be subject to a vote by the
Members in due course.
Operational cash flow
Cash flow differs from profit, partly because the profit figure includes a
yearly allowance for depreciation as described above. Whilst
depreciation is an accounting cost, it does not result in a cash payment,
because it relates to equipment that has already been purchased.
In addition to the incoming cash from the projected revenues described
above, there should be some interest received on cash balances.
As a result we are projecting positive cash flow even in the early years of
the Project Life. In the illustrative Base Case this commences at
approximately £1.4m per annum.

Capital cash flow
This operating cash flow should be available to make payments both to the debt providers and to Members.
In accordance with the conditions we expect to obtain on the Bond Finance, and our assumptions on inflation
(see also page 21), annual interest payments on the debt financing are estimated to commence at between
£690,000 and £750,000, depending on the interest rate agreed, and would decline as the principal debt is
progressively paid down.
The formula for repaying the principal on the Bond Finance is expected to flex according to the level of cash
available; in the illustrative Base Case this is estimated to be £70,000 in the first year, rising to just over £1m in
the final year. We have also made provisions in our calculations to ensure that we have enough cash reserved to
meet the next period’s estimated repayment due to the debt provider.
Equity interest and dividend policy
The balance of capital cash flow after payments in respect of the Bond Finance will, in principle, be available for
distribution to our Members. However, current legislation limits co-operatives to paying out to Members only an
amount equal to the profit that has been retained.
Therefore the Board has adopted a policy to repay Shares as described on page 22.
Westmill Solar intends to pay interest annually in arrears, when there are sufficient retained reserves to do so in
accordance with this legislation. The interest rates will vary according to the Co-operative’s financial
performance. The current policy is that there will be no payment of dividends.
The indicative Member returns, shown on page 19, have been calculated from the illustrative Base Case on the
assumption that the Co-operative makes interest distributions to Members up to the maximum allowed and
repays 5% of the inital investment in each year from 2 through to 10 of the Project Life.
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Overall illustrative cash flows
The graph below illustrates the relative size of the estimated sources and
applications of cash at the beginning, middle and end of the Project Life.
It also shows that the estimated cash flow is not fully distributed in the
early years, but a ‘cushion’ of liquidity is built up.

Debt interest rate
As stated on page 23 the interest rate on the Bond Finance is expected to be 3-3.5% above RPI. The illustrative
Base Case is set in the middle of this range.
If we are able to secure Bond Finance at 3% over RPI, the illustrative returns to Members would increase by
approximately 0.6%, while the reverse would apply if we agree interest at 3.5% above RPI.
Solar array output variations
Allowance has been made for the output of the solar panels to decline gradually – by 0.4% per annum – over
the Project Life.
The output of the Plant is also related to daylight levels, and various approaches to estimating this were
discussed on page 13. Our advisers OST Energy have calculated that in a bad (P90) year – nine years in ten
should be better – the output might be 9.8% below the figures in the illustrative Base Case.

Distribution of illustrative Base Case cash-flows throughout the Project Life
Assumptions and sensitivities
The key present day figures used to make up the illustrative Base Case
are detailed in the sections above. In considering how these might
change in the future, we have used what the Board believes are prudent
assumptions about trends as follows.
We have also calculated how the overall results might be affected if
different assumptions are made.
Inflation
FiT payments are set by the UK Government and increase each year in
line with Retail Prices Index inflation. Our illustrative Base Case assumes
that RPI inflation in the future will be 2.5% a year.
If long-term inflation is higher than this, then the income received from
FiT payments will increase, but so will costs, and interest repayments on
the Bond Finance, based on its anticipated terms. Because both income
and costs are linked to inflation in this way, the overall effect on investors
of changes to assumed inflation are believed to be quite modest.
If average inflation were 3.5% for example the overall illustrative IRR
would increase by about 0.2%, but short term returns would be lower.

We believe that, while there are bound to be some bad years, this should even itself out over time, with some
better than average years too. We have calculated that if every year were as bad as the P90 level, the Members’
illustrative IRR would fall to between 9% and 10%, depending on the Bond Finance terms.
Power prices
In our illustrative Base Case we have assumed that after the first year of the PPA, when prices are fixed, they
will at first reduce, and then rise in line with RPI inflation.
In the medium term electricity prices may rise faster than that, because of trends in fossil fuel prices and costs
of carbon abatement. Ofgem has published predictions that electricity could rise between 14% and 25% in real
terms between 2009 and 2020.
If power prices were to rise in real terms, it would be good for the Westmill Solar Park, as our sales would rise in
value faster than our costs. If power prices increased by 2.5% in real terms, the illustrative IRR for Members
would increase to over 11.5%.
Sources of funding
The illustrative Base Case assumes that the Offer will raise the Maximum Equity Investment, so that no more
than £12.5m of Bond Finance is required to exercise the Option.
The amount of Bond Finance required will affect the illustrative returns to Members. If more than £12.5m of
Bond Finance is required to exercise the Option, illustrative Annual Average Returns to Members in the early
years of the Project will be reduced to approximately 4.8% in the first 8 years. However, once the higher debt is
being paid down later in the Project Life, the illustrative returns to Members would increase, and the overall
long-term returns would be higher.
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Other variations in the distribution or terms of the overall funding could
similarly affect returns to Members. It is not practical to describe and
evaluate every potential outcome, but the Board intends to ensure that
such variations would in principle be accepted only if they maintain an
anticipated IRR to members within the 9 to 11% range of the illustrative
Base Case.
Capital repayments to shareholders
Our Rules allow us to start repaying capital to Members holding Offer
Shares by repaying some of their Shares after an initial period, but before
the end of the Project Life. The illustrative cash flow projections show
that the Co-operative should have sufficient funds to permit this.
Repayments of Offer Shares will not be made in the first full year
following their issue.
The Board has adopted a policy on repayments of Shares for the first ten
years of the Project Life. In years 2 to 10 inclusive, the Board currently
expects the Co-operative to repay Shares with a value of 5% of the
Application Monies (so £200,000 if the Maximum Equity Investment is
achieved) per annum, pro rata amongst all the Members in proportion to
their total holdings of Shares, out of the free cash generated by the Plant.
Such repayments will be made subject to the availability of such cash
and after making suitable provision for creditors and subject further to
applicable laws and the Rules. Shares will be repaid at par. In addition,
our Rules allow Members holding Offer Shares to withdraw such Shares
with the consent of the Board. Withdrawals of Offer Shares will also not
be allowed in the first full year following their issue but thereafter will be
subject to the discretion of the Board.
The illustrative Base Case therefore assumes that these repayments will
be made. In future, the Board might decide, at appropriate junctures of
the Project Life, to offer further such repayments, which could in principle
further improve the percentage return to Members holding Offer Shares.
Taxation
Individuals should always seek professional advice based upon their own
personal circumstances. Nothing in this Document should be read to be
tax or investment advice. The information contained in this Section may
be subject to change in the future.

As Westmill Solar is registered as an Industrial and Provident Society any payment to a Member which is not a
capital repayment but is referable to the Member’s interest in the Co-operative’s share capital is not treated as a
distribution for tax purposes, i.e. it is not taxed as a dividend. Payments of this kind, whether described as
interest, dividend or bonus, are treated as interest received.
Where a UK company makes a payment of interest to an individual, the company usually has an obligation to
withhold income tax on the payment at the basic rate (currently 20%). However where a payment is made to
Members by an Industrial and Provident Society there is no such obligation; the payment is received by the
individual gross, unless the recipient is not a UK resident for tax purposes. The Member therefore will be
required to include the payment received on their personal income tax return for the tax year in which the
payment is received and may be required to pay tax at their prevailing marginal rate of income tax, which will
depend on their other income in the year.
In order for the Co-operative to take a tax deduction for the payments it has made to Members, it is required to
make a return to HM Revenue & Customs shortly after its year end providing details of the name and place of
residence of each person to whom it has paid more than £15 in that period without the deduction of tax and the
amount paid to each person in that period.
Any capital repayment by the Co-operative of a Member’s investment is not subject to taxation. Where a
Member sells their Shares to a third party at a profit, then this excess will be subject to capital gains. A person
is entitled to make capital gains of up to £10,600 (2012/13) without paying any capital gains tax. Where capital
gains in a year exceed this amount then currently they will be taxable at 18% or 28% depending upon taxable
income from all sources received in the tax year.
If a Member receives less than their original investment back, either as a final capital repayment from the
Co-operative or as a sale to a third party, then the Member will have made a capital loss on their investment.
This capital loss is automatically set against other capital gains in a tax year and if any capital loss remains after
this set off, it can be carried forward to relieve capital gains in future tax years.
EIS relief
We do not believe that investments in Offer Shares will be eligible for relief under the Enterprise Investment
Scheme because of changes to the Scheme which the UK Government has announced, to be effective from
April 2012. These changes have yet to be enacted; they will be part of this year’s Finance Bill, expected to be
put before Parliament later this year.
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Part III: The Offer and other financing
As previously described on page 18, the total funding required to
exercise the Option is £16.5m, which we propose to raise partly through
equity (up to the Maximum Equity Investment) and partly debt in the form
of Bond Finance.
This Offer
This Offer is open to investors who meet the eligibility criteria and who
wish to invest between £250 and £20,000 each (and other Industrial and
Provident Societies wishing to invest more than £20,000 each) in the
Co-operative.
We are seeking to raise up to the Maximum Equity Investment under this
Offer, through the issue by Westmill Solar of up to four million Offer
Shares at their par value of £1 each.
There are currently only 1,500 Shares in issue so, if the Maximum Equity
Investment is obtained and the maximum number of Offer Shares is
issued, the Offer Shares will represent more than 99.9% of the total
equity in the Co-operative.
The Minimum Equity Investment which is the minimum amount that we
need to raise through the Offer to enable Westmill Solar to exercise the
Option (subject to obtaining the Bond Finance) and acquire the
Company, is currently set at £2.5m.
Under the Co-operative’s Rule Changes described on page 30, Westmill
Solar is seeking to create another class of "B" Shares. B Shares are not
being offered under this Offer, though may be issued separately as
described on page 25.
Bond Finance for the Project
For energy infrastructure projects, the balance of funding required often
comes from a bank loan or other form of long-term lending. Westmill
Solar Park offers long-term income, index-linked and backed by current
legislation; it is in the opinion of the Directors, therefore, well suited to
institutions with long-term investment policies, such as insurance
companies and pension funds.

We are intending to secure the balance of funding of £12.5m required to enable Westmill Solar to exercise the
Option, from such institutions, in the form of Bond Finance which works in a similar way to a bank loan or a
mortgage.
The Bond Finance is expected to be repaid with interest from our operating cash income. Repayments are
expected to be made at a rate linked to inflation, irrespective of actual income from the Plant and ahead of
returns to Members.
In May 2012 Westmill Solar mandated Investec, a major international specialist bank, to arrange this bond by
way of private placement on the basis that this is an opportunity for a UK Pension Fund to invest in a low risk,
operational and long term inflation protected asset with revenues backed by UK government legislation, making
this an attractive opportunity for these potential bond investors.
The Board together with Investec have devised a provisional term sheet for the Bond Finance which specifies an
issue of senior secured indexed interest bond notes with 24-year duration and an anticipated interest rate of 3 to
3.5% above the RPI. It anticipates that payments of interest, together with some repayment of capital, on the
debt will be made 6-monthly in arrears. The draft term sheet also contemplates that the conditions precedent to
advancement of the Bond Finance will include Westmill Solar having raised the Minimum Equity Investment. As
explained in more detail on page 28, Offer Shares will not be issued to investors prior to the Bond Finance being
secured. Offer Shares will be issued to successful Applicants only following signature of legal documentation on
the Bond Finance.
Investec have also informed the Board that their preliminary discussions with some prospective bond investors
have contemplated some potential variations to the terms of the Bond Finance set out in the provisional term
sheet, perhaps to a more traditional index-linked bond. Having assessed them, the Board is of the view that the
eventual terms of the Bond Finance under these alternatives will be not be materially less advantageous in terms
of the returns to equity investors than assumed in the illustrative Base Case described in the previous section.
It should be noted that, while the Directors are aware of a number of prospective funding providers, no legally
binding arrangements have yet been entered into by Westmill Solar in respect of the Bond Finance.
Combined funding requirement
The Board has calculated that the total funding of £16.5m should be adequate to enable Westmill Solar to
exercise the Option and acquire the Plant as described, and has outlined above how we intend to secure this
funding from the sources indicated. Further details about the funding assumptions we have used, and their
illustrative impact on the financial outcomes are given on page 21.
If these funding sources together fall short of the total funds required, it would not be possible for Westmill Solar
to exercise the Option; and Application Monies would be returned to Applicants, less a deduction of no more
than 5% as a contribution to the unavoidable costs incurred by Westmill Solar in making the Offer, as described
in more detail on page 29.
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Part IV: Key risks and mitigation factors
All investment and commercial activities carry risk, and investors
should consider whether the Offer Shares are a suitable investment
for them in light of their own personal circumstances, take
appropriate advice and make their own risk assessment.
In addition to the usual risks associated with an investment in a business,
the Directors believe that the specific risks referred to below as well as
other information in this Document should be considered carefully by
investors before acquiring Offer Shares. Prospective investors are
advised to consult an independent adviser authorised under FSMA
who specialises in advising on investments of this kind before
making any investment decision.
If any of the risks described in this Document actually occur, the
Co-operative may not be able to conduct its business as currently
planned and its financial condition, operating results and cash flows
could be seriously harmed. In that case, inter alia, its ability to redeem
the Offer Shares and/or pay interest to Members will be affected. No
inference ought to be drawn as to the order in which the following risk
factors are presented as to their relative importance or potential effect.
Additional risks and uncertainties may also have an adverse effect
on the Co-operative’s business and the information set out below
does not purport to be an exhaustive summary of the risks affecting
the Co-operative. There may be additional risks of which the
Directors are not aware.
A prospective investor should consider carefully whether an investment
in the Co-operative is suitable in the light of his, her or its personal
circumstances and the financial resources available to him, her or it.The
Co-operative can take steps to mitigate some of these risks as also
summarised below.Your attention is drawn to the following uncertainties:
General investment risks
The return of your initial investment at the end of the investment period is
not guaranteed, and you may get back none of, or less than, what was
originally invested.

The Shares will not be traded on a recognised stock exchange, which means it may be hard to sell the Shares,
particularly at short notice. Westmill Solar is exploring the potential for the Shares to be listed on an ethical share
exchange, which may in future lead to the establishment of a share exchange facility so Members can sell their
Shares, however, there is no guarantee that such a facility will be made available. Because there will be limited
opportunities to trade or redeem Offer Shares the price a purchaser is prepared to pay may not reflect their true
value.
The return on your Offer Shares will be variable and there is no guarantee that you will receive any returns.
Returns on the Shares in the early years of the Project Life are expected to be lower than in later years based on
the illustrative Base Case. Applicants should therefore view an investment in Shares as a long-term
investment.
Like all investments, the value of an investment in Shares may fluctuate according to the value of the underlying
business of the Co-operative.
Successful Applicants will become Members of Westmill Solar and thereby own the Co-operative. If the
Co-operative is unable to meet its debts and other liabilities, you will lose the whole amount held in Shares.
This may make it inappropriate as a place to invest savings. The specific regulations applicable to Industrial and
Provident Societies, including those on page 17 would apply to your investment.
The applicable UK tax arrangements may change, affecting how income and/or capital returns on investments
in Shares are treated in the hands of Members.
We reserve the right to remedy any errors that may be present in this document up to the end of the Offer Period.
Information, opinions and quotations in the Document are as at the date of writing and may change without
notice. We are under no obligation to ensure that such updates are brought to the attention of any recipient of
this material.
Financial risks
The illustrative figures must be read strictly in conjunction with the qualifications set out in the text of this
Document. Such figures involve an element of subjective judgement and are designed to assist potential
investors in considering potential outcomes. Given the uncertainties inherent in the illustrative financial
projections, some of which are outside the control of the Directors, such figures cannot give any assurance that
a particular result or outcome will occur and the actual results may differ from those contained in this
Document. The assumptions on which the illustrative figures are based are considered reasonable by the
Directors at the time of issue of this Document, but no assurance can be given that they are correct or
exhaustive, or that they will continue to be so in the future.
No representation or warranty is made that any indicative or illustrative performance or return indicated in the
Document will be achieved in the future.

25.
Westmill Solar Co-operative Limited

Share Offer
If less than the Minimum Equity Investment is raised, or sufficient Bond
Finance cannot be secured on terms which achieve returns sufficiently
close to the illustrative Base Case, then there will be insufficient funds for
the Co-operative to exercise the Option and acquire the Westmill Solar
Park. If the Option cannot be exercised for this or any other reason, the
Application Monies received in respect of all Applications will be returned
to Applicants, less a deduction of no more than 5%, which shall be
applied by the Co-operative towards the unavoidable costs incurred to
date in connection with the Offer, in accordance with the terms and
conditions shown on page 29.
There is a possibility that that the Maximum Equity Investment is not
reached through this Offer. In that case the Co-operative may seek to
source additional equity through the separate issue of a limited number
of "B" Shares in the Co-operative. The nature of and rights which would
attach to any "B" Shares issued are set out in the Rules. Alternatively or
additionally the Co-operative may seek increased Bond Finance, and the
Directors believe that prospective providers would be able to extend the
anticipated £12.5m to £14m if required. There is a risk that these
alternatives will together provide insufficient funds for the Co-operative to
exercise the Option, in which case Application monies will be returned as
above.
Repayment of the Bond Finance will take priority over returns to
Members and the expected terms of the Bond Finance will also require
the Co-operative to retain sufficient cash reserves to cover the next
following payment due on the Bond Finance, as described on page 28.
In cases of unexpectedly low revenue streams, there may be insufficient
funds to make any returns to Members.
Like other secured lenders, the bond holders are expected to have rights
to take over title of assets of the project. They would only do this if the
co-operative failed to meet agreed loan repayments. The project finances
are designed so that extra funds are held in reserve to minimise this
possibility.
Inflation may differ from that anticipated in the illustrative Base Case,
affecting both costs and index-linked revenues.

As both income and expenditure are expected to be linked to RPI, the impact on investor returns is not
expected to be highly sensitive to gradual or minor inflation changes, as detailed on page 21, but rapid major
changes to inflation could delay or reduce returns to Members.
As the anticipated returns to Members in the early years of the Project Life are modest, they are therefore
proportionately more susceptible to change in the case of any unexpected deviations from the illustrative Base
Case.
The Illustrative Base Case assumes that some Shares will be repaid in years 2 to 10 inclusive of the Project Life,
as described on page 22. Should the Plant not generate sufficient free cash during these years or should the
law on such repayments change, it would not be possible for the Board to make such Share repayments.
The information in this Document, including the illustrative Base Case, is dependent on information provided by
the Company. Where practical, it has been subjected to due diligence by Westmill Solar. In addition, there can
be no certainty that all risks undertaken by the Company have been identified through the due diligence
process. If this information proves to be substantially inaccurate or incomplete or risks have not been identified,
Member returns would be affected. The terms of the Option provide a degree of protection against such
inaccuracies, and we intend to seek to ensure that they are carried over into the eventual purchase agreement.
Adverse changes in the market place (where relating to the actions of other participants, changes to
governmental or European regulations or changes to prices or other market conditions) could adversely affect
the Co-operative’s viability and financial performance.
Changes in laws, regulations and government policy may affect the Co-operative and the attractiveness of an
investment in a co-operative.
The Co-operative currently cannot predict the impact of future legislative or regulatory change to its business,
however, the introduction of new legislation, amendment of existing legislation, developments in relevant
common law or the interpretation of these laws could have a material adverse effect on the Co-operative. In
addition, if the amount and complexity of new regulation increases, so too may the cost of compliance and the
risk of non-compliance.
The Co-operative’s business may be affected adversely by changes in economic, political, administrative or
other regulatory forces.
This Document has been prepared on the basis of current legislation, rules and practice and the Directors’
interpretation thereof. Such interpretation may not be correct and it is always possible that legislation, rules and
practice may change. Any changes in taxation, legislation and rules, and in particular any changes to bases of
taxation, tax relief and rates of tax, may affect the availability of both profitability and cash resources to pay
interest to Members. Changes in legislation affecting the Co-operative’s business may be introduced at any
time and may impact on the business operations and financial condition of the Co-operative.
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Energy and renewable energy industry risks
The UK electricity market is due to undergo significant change due to the
Electricity Market Reform proposals currently going through the
legislative process and due to be implemented in 2013. This could have
an impact in the future on the terms of, and particularly the pricing, under
the PPA, which is difficult to predict at this stage.
The UK Government’s policy towards renewable energy may change. The
applicable Feed-in-Tariff band for the Plant, having already been agreed
by Ofgem, should not be affected by such future changes.
The overall cost of the Feed-in-Tariff is shared across all electricity users
by way of the FIT licensees and the levelisation fund. If a major licensed
supplier were to default, FiT payments could be adversely affected. The
current review of the FiT legislation is considering potential additional
safeguards but there is no guarantee that such additional safeguards will
be introduced or that, if there were, they would be effective to prevent an
impact arising from a FiT licensee default.
New technology and developments in the generation of power, including
(but not limited to) using renewable sources may render existing
technologies obsolete, including the technologies employed at the Plant.
Long-term changes to weather patterns in or around the UK might
reduce the levels of sunshine at the Site, which could result in changes to
levels of power production and consequently the ability of the Plant to
earn revenues.
Unusual short-term weather conditions in or around the UK could affect
levels of power generation, and therefore the income of the Plant in
particular years disproportionately. Because the illustrative projections
set out in the Base Case are based on average irradiance data, these
effects should normally balance out in the longer term.
Project-specific risks
There could be a failure of the power distribution network or the local grid
connection, preventing the Plant from delivering power to the grid and
therefore preventing the Plant earning revenues for a time.
The current PPA counter-party is a licensed electricity supplier, which is

not one of the ‘big six’. Should there be a case for changing licensee in the future, there may be some delay in
earning income while a new PPA counter-party is sought and a new PPA is entered into. The current or any
future PPA counter-party could default, but the Feed-in-Tariff mechanism includes an equalisation fund which
should ensure that sums due are met, despite the circumstances of individual electricity supply
companies.
The exercise by Westmill Solar of the Option is also subject to the Board being able to negotiate and agree with
the current owners of the Company satisfactory terms and conditions, including suitable protections and
consistent with the illustrative Base Case, in respect of the acquisition of the Company. Westmill Solar already
has the benefit of certain protections in the Option agreement.
The illustrative Base Case assumes the inverters at the Plant will last for 10 years at which time some repair or
replacement work will be needed. If the inverters fail ahead of this time, the costs would be incurred earlier in
the Project Life.
The persons who have provided warranties and guarantees in respect of the Plant may default or may not have
sufficient resources to support their obligations. In this case, we would need to incur higher costs in rectifying
any issues that would otherwise have been rectified under the warranties and guarantees.
Solar panels may prove susceptible to theft or vandalism. However, the Plant is enclosed in a secure perimeter
fence and has security systems fitted. The Company has, and we intend to maintain, both security service
contracts and insurance.
There may be unexpected problems which affect the transfer of assets from the Company to the Co-operative
as described on page 11, which could affect the financial returns.
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Part V: Terms and Conditions of the Offer

Once an Application has been made it cannot be withdrawn by the Applicant.
This Document is the only market offering in respect of the Offer Shares.

Eligibility

Commitments by Applicants

Subject to the requirements on page i. at the start of this Document, the
Offer is open to anyone, over 18 years of age, who meets the
membership eligibility criteria set out in the Rules and who submits a
valid Application. Rule 5 states that:

Each Applicant, on submitting an Application Form, confirms that he/she/it:

“the Board, at it’s sole discretion, may admit to membership any person
or body corporate who, or which, is an electricity consumer (or the
spouse or partner or relative of such person or associated with such body
corporate) and who or which has agreed to pay to Westmill Solar any
subscription or other sum due in respect of such membership”.
Minimum and maximum holdings
The minimum number of Offer Shares which can be applied for under this
Offer is 250 and the maximum (for any person other than another
Industrial Provident Society) is 20,000. Each Offer Share costs £1.

• meets the eligibility criteria
• is not (unless it is an Industrial and Provident Society) making applications for a total of more than
20,000 Offer Shares
• is not relying on any information or representation in relation to the Offer Shares, Westmill Solar, or the
Westmill Solar Plant which is not included in this Document
• will provide all additional information and documentation reasonably requested by Westmill Solar in
connection with their Application, including as may be required to meet applicable taxation, money
laundering or other legislation.
Any person signing an Application Form on behalf of another person undertakes that they are duly authorised to
do so and must provide a copy of the authority under which they have signed it.
Offer timetable

Application procedure

The Offer timetable is set out on page 4.

Anyone interested in responding to this Offer is strongly advised to take
appropriate advice.

Procedures on receipt of Applications

Offer Shares must be applied for using the Application Form on pages
41-42 following the Guidance Notes on page 39.

Offer cheques/bankers’ drafts may be presented on receipt and may be rejected if they do not clear on first
presentation. Surplus Application Monies may be retained pending clearance of all Applicants’ cheques.

Alternatively, Applications can be submitted online by following the link
shown on this webpage:

Application Monies in respect of all unsuccessful Applications shall be returned to Applicants no later than 10th
October 2012. The Offer will be closed at the end of the Offer Period, as may be reduced or extended as
described on page 4.

http://www.westmillsolar.coop
Preferred payment options for each Application channel are given in the
Guidance Notes on page 39.
By delivering an Application an Applicant offers to subscribe, on the
terms and conditions contained in this Document, for the number of Offer
Shares specified, or such lesser number of Offer Shares as may be
allocated by the Board in the event of an oversubscribed Offer. An
Applicant who receives Shares agrees to membership of Westmill Solar
and to be bound by its Rules.

Application Monies must be paid in full on submitting an Application.

Wherever Application Monies (or any part thereof) are returned by the Co-operative to Applicants, they may be
made by bank transfer, where the Applicant has supplied appropriate account details; or by crossed cheque,
payable to the Applicant, sent to the postal address on the Application form. Any such payments so transmitted
shall be transmitted at risk of the Applicants.
Applications may be rejected in whole, or in part, or be scaled down, without reasons being given.
Applications on incomplete or inaccurate Application forms may be accepted as if complete and accurate.
Multiple Applications from the same investor will be allowed providing that they would not, if accepted, result in
a Member (other than an Industrial and Provident Society) holding more than the limit of 20,000 Offer Shares.
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Westmill Solar reserves the right not to enter into correspondence with
Applicants pending the issue of Share certificates or the return of
Application Monies.
The Offer is a single offer for the market as a whole and tranches of Offer
Shares are not reserved for any category of investor, save that Priority
Applications will be given priority when determining successful
Applicants where the Offer is oversubscribed.
In case of oversubscription
If Applications are received for an amount that exceeds the Maximum
Equity Investment the Directors reserve the right to scale down and/or
reject some Applications. If this is necessary, priority will then be given to
Applications according to the following criteria:
1st priority
• Resident and on the electoral roll within 7 km of the Site
• Director of Westmill Solar
2nd priority
• Resident and on the electoral roll within 40 km of theSite
• Member of Westmill Wind Farm Co-operative Ltd
• Member of another co-operative
• Customer of Good Energy
If the Offer becomes oversubscribed by Priority Applications, such
Priority Applications may also be proportionately scaled down within
priority classes. However, subscriptions in respect of Priority
Applications of £500 or less will not be scaled down.
Finalising the Offer
The Directors intend to publish details about whether the Offer Shares
applied for have reached the Minimum Equity Investment and
(if applicable) the Maximum Equity Investment by press release and on
the website www.westmillsolar.coop within one month after the Offer has
been closed. However, as explained below, the Directors will not be in a
position to issue Offer Shares to the successful Applicants unless and

until the Directors are satisfied that Westmill Solar has raised, from the Bond Finance and/or from other
sources, the requisite balance of funds necessary to enable Westmill Solar to exercise the Option and acquire
the Company. The Directors will publish all further updates by press release and on the website
www.westmillsolar.coop as soon as practicable.
If the Minimum Equity Investment is reached by the end of the Offer Period, the Application Monies in respect
of successful Applications will continue to be held by the Co-operative in its bank account from receipt of
cleared funds until:
• the Bond Finance has been secured; or
• otherwise until the Board determines that the Co-operative has raised sufficient funds from alternative
sources to enable it to exercise the Option and acquire the Company.
The Co-operative shall only apply Application Monies in respect of successful Applications in paying up Offer
Shares once the Board is satisfied that it has raised sufficient funds overall to exercise the Option and acquire
the Company. However, if the Co-operative has not raised such funds by 10th October 2012 (or such earlier
date as the Board resolves that it is unlikely to be able to raise such funds) it shall return all Application Monies
in respect of successful Applications (less a charge of no more than 5% in respect of the costs incurred by the
Co-operative in connection with making the Offer, as described in page 29) within 5 business days of such date.
The Co-operative shall have no liability to pay any interest on such Application Monies either until they are
applied in paying up Offer Shares or until they are returned. While Application Monies are being so held, the
Co-operative undertakes to Applicants not to use such funds, subject to the Minimum Equity Investment being
reached at which point costs incurred by the Co-operative in connection with the Offer will be paid.
Welcoming letters and Share certificates will be issued to successful Applicants within one month of notification
of the allotment and issue of Offer Shares. The Board will not approve any Share transfers prior to the issue of
Share certificates.
Offer Costs
The Directors anticipate that the Offer will raise a gross sum of between the Minimum Equity Investment and the
Maximum Equity Investment. Except as indicated in the following section, the costs of the Offer further
described on page 18 will be met from the proceeds of the Offer.
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Consequences if the Offer is unsuccessful
If less than the Minimum Equity Investment is raised or the Bond Finance
is not secured or the Board considers that for these or any other reason it
is not likely to be able to exercise the Option, Application Monies will be
returned to the Applicants, less a deduction of no more than 5% of the
amount subscribed by each Applicant to cover the costs incurred by the
Co-operative in connection with making the Offer. These unavoidable
costs are estimated to be no more than £100,000, being that element of
the costs described in the first two bullets on page 18, which are not
contingent on the success of the transaction.
None of Westmill Solar, its Directors or advisers will be responsible for
loss suffered by Applicants as a result of this provision.
Pricing, trading and dealing arrangements
The Board has resolved to enable Applicants to apply for Offer Shares at
their par value of £1. As Westmill Solar intends making returns on the
Shares such that retained profits of the Co-operative will not accumulate,
the underlying asset value of each Share is likely to remain at £1 and any
Share redemption is likely to take place at par.
It is not anticipated that the Shares (or any of them) will be traded on a
recognised stock exchange but Members may arrange to transfer Shares
to other Members. To the extent legally possible Westmill Solar will
endeavour to put willing sellers into contact with willing buyers and all
Share transfers will be subject to Board approval (exercisable with
reference to the general interests of Members).
Governing Law
This Document and the Terms and Conditions are subject to English law.
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Part VI: Additional Information
Documents for inspection
This Document contains the information we believe most Applicants
would expect to see in considering an investment in the Offer Shares.The
following additional information is also available from Westmill Solar, and
copies can be requested by post, or by email to
share.offer@westmillsolar.coop
Audited accounts of the Company
The audited financial accounts of the Company for the period ended 31st
December 2011.
Existing rules of Westmill Solar
Certain changes to the original rules of the Co-operative have been
approved by the Members and are awaiting approval by the FSA. The
Rules shown on page 31 are the current Rules, marked to show the
changes which are proposed.
All the Rule Changes are underlined in the version printed herein, but the
principal changes can be summarised as follows:
Registered office
The registered office of the Co-operative has been moved to Colleymore
Farm, Coleshill, Highworth, Swindon SN6 7PU.
Two Share classes
The law relating to Industrial Provident Societies has changed recently
such that it is now possible for members to have holdings of more than
£20,000, even if they are not Industrial Provident Societies. However the
shares representing such higher holdings are subject to certain
restrictions.
Accordingly, the Co-operative has adopted, subject to FSA approval, two
different classes of share: the "A" Shares which limit the investment
amount to between £250 and £20,000 and the "B" Shares which allow
investment of more than £20,000.

Both the "A" Shares and the "B" Shares will carry the same economic rights (pro rata to the respective
percentages of the total equity which they represent) and will be transferable but, in accordance with the recent
changes to the law, only the "A" Shares and not the "B" Shares will be capable of being withdrawn by the
holders thereof, subject to the consent of the Board and applicable laws.
Both classes of Share are capable of being repaid by the Co-operative, subject to the consent of the Board and
applicable laws.
If the FSA approves the Rule Changes which relate to the introduction of the two different classes of Share, all
the existing issued Shares and the Offer Shares will be deemed to be "A" Shares and the Board will have
discretion to issue further "A" Shares and/or "B" Shares in the future (which discretion will be exercised having
regard to the interests of the existing Members).
Other rule changes
It is also appropriate to remove some obsolete requirements from the original Rules so certain deletions have
been made in the Rule Changes.
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Rules of Westmill Solar
These Rules have been adopted by the Co-operative at its Annual General Meeting in June 2012, but
are still awaiting FSA approval as previously described on page 30.

4. REGISTERED OFFICE
The Registered Office of the Co-operative shall be at Colleymore Farm, Coleshill, Highworth SN6 7PU.

Rules of Westmill Solar Co-operative Ltd

5. MEMBERSHIP
5.1 The first members of the Co-operative shall be the signatories to the application (the “Founder
Members”). The Board, at its sole discretion, may admit to membership any person or body corporate
who or which is an electricity consumer (or the spouse or partner or relative of such person or
associated with such body corporate) and who or which has agreed to pay to the Co-operative any
subscription or other sum due in respect of such membership. Members must be 16 years or older. A
member may hold shares on behalf of somebody who is under 16 but those shares shall be treated as
belonging to the member and not the child for the purposes of assessing the member’s total
shareholding and whether it exceeds the maximum shareholding permitted by law. Following the child’s
16th birthday that child may become a member of the Co-operative and the shares held for them may
be transferred to them.
5.2 Applications for membership shall be in such form as the Board may from time to time direct and
shall contain an application, in the approved form, to the Co-operative for at least one share in the
Co-operative.
5.3 The Board may from time to time establish schemes to permit applicants for membership to save
monies to purchase shares in the Co-operative.
5.4 The Co-operative shall keep at its registered office a register of members in which the secretary of
the Co-operative ("the Secretary") shall enter the following particulars:(a) the names, address and email address if applicable of each member;
(b) a statement of the number and class of shares held by each member, and the amount paid up on
such shares;
(c) a statement of other property in the Co-operative, whether in loans or otherwise, held by each
member; and
(d) the date on which each member's name was entered in the register as a member and the date on
which any member ceased to be a member.
(e) the names and addresses of the Directors and officers of the Co-operative, and the offices held by
them respectively, and the dates on which they assumed and vacated office.
5.5 Any member changing her/his/its postal or email address shall notify the Secretary in writing or by
email within twenty-one days.

Registered under the Industrial and Provident Societies Act 1965 (“the Act”)
1. NAME
The name of the Society (referred to in these Rules as "the Co-operative") shall be
Westmill Solar Co-operative Limited.
2. OBJECTS
The objects of the Co-operative shall be to carry on as a bona fide co-operative, for the benefit of its
members, the business of:2.1 the development, installation, management, operation, generation, transmission and provision of
the supply of energy from renewable energy sources;
2.2 the conservation of energy through advice on energy efficiency including energy efficient products
and the supply of energy efficient products and such other activities of a general commercial company
as the members shall agree by amendment to these Rules from time to time; and
2.3 the promotion of awareness of environmental and related issues and support for educational
initiatives related to renewable energy.
3. POWERS
The Co-operative shall have full power to do all things necessary or expedient for the fulfilment of its
objects and in particular:
3.1 to invest (without limitation of those powers) any part of the funds of the Co-operative by the
authority of the board of directors of the Co-operative ("the Board") in any investment permitted by and
in accordance with the Act, including the granting of loans to and/or the acquisition or disposal of any
assets or shares in any society registered under the Act or any company registered under the
Companies Act from time in force involved in renewable energy;
3.2 to issue A Shares and B Shares of the Co-operative having the rights and restrictions attaching to
them as set out in these Rules and otherwise on such terms as the Board shall think appropriate (and
the term “shares” or “share” in these Rules shall refer to all or any of such shares of whatever class as
are in issue in the Co-operative from time to time); and
3.3 to make gifts and donations to energy conservation and environmental initiatives and to support the
local community whether charitable or otherwise.
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6. CESSATION OF MEMBERSHIP
6.1 A member shall cease to be a member if she/he or it:(a) Dies; or
becomes bankrupt or is wound up or becomes insolvent; or
(c) ceases to qualify for membership under the provisions of these Rules; or
(d) resigns in writing to the Secretary; or
(e) transfers all her/his/its shares to another member or a new member in accordance with Rule 16; or
(f) ceases to hold any shares in the Co-operative
(g) is expelled from membership in accordance with Rule 6.6.
6.2 When membership ceases under condition (a) above, the provisions of Rule 22 shall be applied.
6.3 When membership ceases under condition (b) above, the Board shall in its absolute discretion
permit the transfer of the shares to any other member of the Co-operative who is willing to purchase
such shares under Rule 16.
In that case the proceeds, less any costs incurred by the Co-operative, shall be credited to the former
member or the current legal owner of the shares, as appropriate.
6.4 When membership ceases under conditions (c), or (d) above, the Board shall in its absolute
discretion permit the transfer of shares to any other member of the Co-operative who is willing to
purchase such shares under Rule 16.
In that case the proceeds, less any costs incurred by the Co-operative, shall be credited to the former
member.
6.5 When membership ceases under Rule 6.1 the member shall be removed from the Register of
Members.
6.6 A member may be expelled for conduct prejudicial to the Co-operative by a resolution carried by a
majority of at least two-thirds of those members voting at a General Meeting of the Co-operative,
provided that due notice of the conduct alleged against her/him/it has been given and that the member
whose expulsion is to be considered has been given the opportunity to state her/his/its case to the
meeting. If on due notice having been served the member fails to attend the meeting, the Board may
proceed in the member's absence. When membership ceases in these circumstances (condition (g)
above) the Board may at their absolute discretion pay
to the expelled member any amount not exceeding the nominal value of the shares surrendered.
6.7 No member expelled from membership shall be re-admitted except by a resolution carried by a
majority of at least two-thirds of those members voting at a General Meeting of which due notice has
been given.
6.8 A member need not disclose any conflict of interest and may vote, speak at and participate in any
meeting of members notwithstanding any conflict of interest.
6.9 If the Co-operative has been unable to contact a member for a period of seven years (having made

reasonable efforts to do so) due to a member's change of address, name, or any other circumstance,
the Board may at its discretion terminate the membership of such member and either cancel the shares
held by that member (applying any unclaimed monies for the purposes of the Co-operative) or transfer
the shares held by that member to any other member or members of the Co-operative.
7. GENERAL MEETINGS
7.1 An Annual General Meeting shall be held within seven months of the close of the financial year of
the Co-operative, the business of which shall include, inter alia, without limitation:(a) the receipt of the accounts and balance sheet and of the reports of the Board and the auditor;
(b) the appointment of an auditor (subject to Rule 20);
(c) the election of any Director to the Board (or the announcement of the results of the election if held
previously by ballot); and
(d) the decision on the application of surplus funds in accordance with Rule 24.
7.2 All General Meetings other than the Annual General Meeting shall be called Special General
Meetings.
7.3 A Special General Meeting shall be convened by order of the Board or at the request of ten per cent
or more of the membership.
7.4 An Annual General Meeting or Special General Meeting of members of the Co-operative shall be
called giving all members not less than fourteen clear days notice in writing posted or emailed to every
member recorded in the register of members, specifying whether the meeting is an Annual or Special
General Meeting and stating the date, time and place at which the meeting is to be held. The notice
shall contain details of the business which is to be transacted, and no business may be transacted at a
General Meeting other than that specified in the notices calling it.
7.5 A notice sent by post to a members’ registered address or a notice sent by email to a members’
registered email address shall be deemed to have been duly served 48 hours after its posting. The
accidental omission to send any notice to or the non-receipt of any notice by any member shall not
invalidate the proceedings at the meeting.
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8. PROCEEDINGS AT GENERAL MEETING
8.1 Any member which is a body corporate may by a resolution of its governing body appoint a
representative to act on its behalf and vote at any meeting of the Co-operative. A copy of the resolution
executed by an authorised person of the body corporate shall be deposited with the Secretary.
8.2 Every member present at a General Meeting shall have one vote only on each question to be
decided, and questions shall be resolved by a simple majority of votes, unless the matter has been
submitted to a postal or electronic ballot under Rule 8.9, in which case the aggregate of the postal and
electronic votes and votes of members present shall determine the vote. In the event of a tie, the
Chairperson shall have a casting vote. Proxy voting shall be permitted at the sole discretion of the
Board.
8.3 No business shall be transacted at a General Meeting unless a quorum is present in person or by
proxy (if permitted). Unless and until otherwise decided by the Co-operative in General Meetings a
quorum shall be twelve members of the Co-operative or if less, one third of the membership.
8.4 If within half an hour from the time appointed for the meeting a quorum is not present, the meeting,
if convened upon the requisition of members, shall be dissolved. In any other case it shall stand
adjourned until the same day in the next week at the same time and same place or otherwise as the
Board may direct, and all members shall be given such notice of the adjourned meeting as is practicable. The members present at a meeting so adjourned shall constitute a quorum,
8.5 At any General Meeting a resolution put to the vote of the meeting shall be decided on a show of
hands. A declaration by the Chairperson that a resolution has on the show of hands been carried or lost
with an entry to that effect in the book containing the minutes of the proceedings of the Co-operative
shall be conclusive evidence of the fact without proof of the number or proportions of the votes
recorded in favour or against such resolution.
8.6 The Chairperson of the Co-operative shall preside at every General Meeting. In the event of her/his
absence or unwillingness to act, one of the other Directors present shall chair the meeting, in the event
of none of the other Directors being present or being willing to act, the members present shall choose
one of their number to be Chairperson of the meeting.
8.7 The Chairperson may with the consent of any meeting at which a quorum is present, and shall if so
directed by the meeting, adjourn the meeting from time to time and
from place to place, but no business shall be transacted at an adjourned meeting other than the
business left unfinished at the meeting from which the adjournment took place. Where a meeting is
adjourned for 21 days or more, notice of the adjourned meeting shall be given as in the case of the
original meeting; otherwise it shall not be necessary to give any notice of an adjournment or of the
business to be transacted at an adjourned meeting.
8.8 The Co-operative, by resolution of the Board or of the members at a General Meeting, may choose
to submit any or all votes at any meetings on the election or re-election of Directors and any other

business to be transacted at a General Meeting to a postal or electronic ballot.
8.9 Any notice of postal or electronic ballot shall:
(a) state the purpose of the ballot, the closing date and time of the ballot;
(b) be sent to each eligible member by post or email at his or her registered address;
(c) be accompanied by a voting paper which in the case of an election or re-election of Directors shall
state the number of Directors to be elected and re-elected and contain a list of the eligible candidates
(distinguishing between retiring Directors and other candidates);
(d) be accompanied in the case of an election or re-election of Directors by any election address of not
more than 500 words; and
(e) be sent so as to reach eligible members not less than fourteen clear days before the closing date of
the ballot.
9. AMENDMENT TO RULES
9.1 Any of these Rules may be rescinded or amended, or a new Rule made, by a vote of a simple
majority of the members of the Co-operative voting at a General Meeting whether present in person or
by proxy or by postal or by electronic votes cast, if a postal or electronic ballot has been approved for
the resolution of this question of which fourteen clear days' notice has been given, such notice to
include details of the change(s) to be made at that General Meeting.
9.2 No amendment of these Rules is valid until it is registered by the Financial Services Authority or
such other authority as may from time to time exercise the powers vested in the Financial Services
Authority under the Act at the date of adoption of these Rules. When submitting the rule amendments
for registration the Secretary may at their sole discretion accept any alterations required or suggested
by such Authority without reference back to a further General Meeting of the Co-operative.
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10. MERGERS WITH OTHER CO-OPERATIVES
Subject to the Act, the Co-operative shall, with the agreement of three quarters of the members of the
Co-operative voting at a General Meeting whether present in person or by proxy or by postal or
electronic votes cast, if a postal or electronic ballot has been approved for the resolution of this
question of which fourteen clear days' notice has been given, such notice to include details of the
change(s) to be made at that General Meeting, have the power to accept the transfer of engagements
from, or amalgamate with any other co-operative having similar objects registered under the Act.
11. THE BOARD OF DIRECTORS
11.1 The governance of the Co-operative shall be vested in the Board. Subject to the provisions of
these Rules, the directors of the Co-operative ("the Directors") may regulate their proceedings as they
see fit.
11.2 The Board shall comprise:
(a) not less than three but no more than seven Directors. A Director must be a member of the
Co-operative (or a duly appointed representative of a member which is a body corporate). The initial
Directors of the Co-operative from incorporation until the first Annual General Meeting shall be
appointed by the Founder Members.
(b) only a member of the Co-operative (or a duly appointed representative of a member which is a body
corporate) aged eighteen years or over shall be eligible to be elected as a Director. Subject as
aforesaid, the Directors may appoint a person who is willing to act to be a Director.
11.3 The Board shall be elected each year at the Annual General Meeting in the following manner:
(a) at the first Annual General Meeting and every subsequent Annual General Meeting one third of the
Directors shall retire by rotation or, if their number is not three or a multiple of three, the number nearest
to one third shall retire from office. A retiring Director shall be eligible for re-election. Co-opted Directors
shall retire at the Annual General Meeting following their appointment and shall be eligible for
re-election;
(b) Directors shall be elected in accordance with such procedures including by authenticated electronic
means and postal ballot, as may be adopted by the Co-operative from time to time, provided that only
members of the Co-operative and representatives of organisations which are members may stand for
election to, or nominate persons to stand for election to the Board. The Secretary shall act as returning
officer for all elections and shall settle any disputes at their sole discretion.
(c) the Directors who retire by rotation shall be those who have been longest in office since their last
appointment or reappointment, but as between persons who became or were last re-appointed
Directors on the same day, those to retire shall (unless otherwise agreed among themselves) be
determined by lot; and
(d) the re-appointment of a Director shall be put to a vote at the Annual General Meeting.
(e) the Board, at its discretion, may make a proposal to any future Annual General Meeting of the

Co-operative that (within the provisions of Rule 11) any vacancies on the Board should not be filled at
that meeting, if the Board considers that it already has sufficient Directors to discharge its
responsibilities effectively.
11.4 The Board may at any time co-opt any member of the Co-operative (or a duly appointed
representative of a member which is a body corporate) aged eighteen years or over to fill a casual
vacancy in the Board of Directors, provided that at no time shall more than one-third of the members of
the Board be co-opted members. For this purpose Directors appointed under Rule 11.2(b) shall not be
treated as co-opted Directors. A casual vacancy shall be deemed to exist if the number of Directors
should drop below the minimum prescribed in these Rules or below the number elected at the
preceding Annual General Meeting.
11.5 The remuneration of Directors shall be decided by the Board within guidelines determined from
time to time by the Co-operative. Directors may be paid all reasonable and proper expenses incurred
by them in attending and returning from meetings of the Board or General Meetings of the Co-operative
or in connection with the business of the Co-operative.
11.6 In the event that the size of the Board should drop below the minimum number of members
prescribed in these Rules, the Directors may act to increase their number or to call a General Meeting
of the Co-operative, but for no other purpose.
11.7 Subject to Rule 12.1, a Director shall disclose to the Board the nature and extent of any material
interest of her/his in any transaction or arrangement being considered by the Board and shall then not
participate in the consideration and discussion of and vote on the matter in which she/he has an
interest and shall not be counted in the quorum
11.8 Provided that a Director has disclosed to the Board the nature and extent of any material interest
of her/his and has complied with the terms of Rule 11.7, a Director, notwithstanding her/his office may
be a party to or otherwise interested in any transaction or arrangement with the Co-operative or in
which the Co-operative is otherwise interested; and in that event that Director shall not by reason of
her/his office be accountable to the Co-operative for any benefit which she/he derives fromany such
transaction or arrangement and no such transaction or arrangement shall be liable to be avoided on the
ground of any such interest or benefit.
11.9 For the purposes of Rule 11.7:
(a) a general notice given to the Board that a Director is to be regarded as having an interest of the
nature and extent specified in the notice in any transaction or arrangement in which a specified person
or class of persons is interested shall be deemed to be a disclosure that the Director has an interest in
any such transaction of the nature and extent so specified;
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(b) an interest of which a Director has no knowledge and of which it is unreasonable to expect him to
have knowledge shall not be treated as an interest of hers/his; and
(c) holding an interest in any shares of the Co-operative directly or indirectly shall not be treated as an
interest of a Director.
11.10 A Director can be removed from office if she/he is found guilty of conduct detrimental to the
interest of the Co-operative and the Board considers that it is not in the best interests of the
Co-operative for them to continue as a Director. The Board shall consider the matter having taken such
steps as it considers appropriate to ensure that any relevant Director’s point of view is heard and may
either:
(a) dismiss the matter and take no further action; or
(b) arrange for a resolution to remove the Director complained of to be proposed in accordance with
Rule 11.11(c).
11.11 The office of Director shall be immediately vacated if she/he:
(a) resigns her/his office in writing to the Secretary; or
(b) ceases to be a member of the Co-operative for any reason whatsoever (or is the representative of a
corporate body which ceases to be a member); or
(c) is removed from office by a majority vote of the Co-operative at a General Meeting, the notices for
which specified that the question of the Director’s removal was to be considered; or
(d) is absent from three successive meetings of the Board during a continuous period of twelve months
without special leave of absence from the Board and they decide that she/he has by reason of such
absence vacated office; or
(e) becomes bankrupt or, in the opinion of a majority of the Board, incapable on medical or psychological grounds of carrying out the functions of a Director.
12. POWERS OF THE BOARD OF DIRECTORS
12.1 The Board may authorise any loan to or other transaction with another society registered under
the Act, notwithstanding that any member of the Board is a
member of such society, in which case such member of the Board shall disclose to the other Board
members present at the meeting of the Board which is considering the matter that she/he is such a
member but shall then be entitled to participate in the Board discussion thereon and vote on any
decision as to whether to make such a loan or enter into such a transaction and the terms of it.
12.2 The Board shall appoint and have the power to remove a Chairperson, who under their direction
shall also preside at all General Meetings. In the case of an equality of votes, the Chairperson shall
have a second or casting vote.
12.3 The Board shall appoint and have the power to remove a Secretary, who shall under their direction
keep minutes of all Board Meetings and of all General Meetings.

12.4 The Board may appoint and have the power to remove a Treasurer, who shall under their direction
keep proper accounts of the Co-operative's financial affairs.
12.5 The Board may appoint and have the power to remove (subject to compliance with any contractual arrangements which may be in place) a manager or organisation ("the Manager") to whom they
may delegate the day-to-day management of the Co-operative.
12.6 The Board shall also have the power to appoint and to remove other employees of the
Co-operative as may be required to further its objectives.
12.7 The Board may exercise any powers (including its borrowing powers) which may be exercised by
the Co-operative, other than those that must by these Rules or by statute be exercised by a General
Meeting.
12.8 The Board may delegate any of their powers to any committee consisting of two or more
Directors. Any such delegation may be subject to any conditions the Board may impose.
12.9 The Board may, by power of attorney or otherwise, appoint any person to be the agent of the
Co-operative for such purpose and on such conditions as they may determine.
13. PROCEEDINGS AT BOARD MEETINGS
13.1 The Board may meet together for the despatch of business, adjourn and otherwise regulate their
meetings as they think fit. Meetings of the Board may also be held via telephone or other electronic
means; provided that all Board members wishing to participate by such means are able to do so and
are able to communicate with each other at all times.
13.2 The quorum necessary for the transaction of businesses at a meeting of the Board shall be three.
13.3 A Director may, and the Secretary at the request of a Director shall, call a meeting of the Board by
giving reasonable notice. Such notice shall include the date, time and place at which the meeting is to
be held and the business which it is intended to transact at that meeting. Prior to calling such a
meeting, any director wishing to do so shall take all reasonable steps to ensure that so far as is
practicable the proposed arrangements for such meeting are convenient for the other directors of the
co-operative.
13.4 A resolution in writing signed by all the Directors entitled to receive notice of a meeting of the
Board or of a committee of the Board shall be as valid and effectual as if it had been passed at a
meeting of the Board or (as the case may be) a committee of the Board duly convened and held and
may consist of several documents in the like form each signed by one or more Directors.
13.5 At every Board meeting the Chairperson shall preside, but in the event of her/his absence or
unwillingness to act the members present shall choose one of their number to be Chairperson of the
meeting.
13.6 The Board shall cause proper minutes to be made of all the proceedings of the Co-operative, of
the Board and of any sub-committees. All such minutes shall be open to inspection by any member of
the Board at all reasonable times.

36.
Westmill Solar Co-operative Limited

Share Offer
14. MANAGER
14.1 The Manager appointed by the Board in accordance with Rule 12.5:(a) shall be responsible for the day to day management of the Co-operative;
(b) shall attend meetings of the Board for the sole purpose of accounting to the Board or shall supply
reports to the Board for the same purpose;
(c) shall have any other powers delegated to her or him by the Board.
14.2 The Manager's remuneration shall be determined by the Board in agreement with the Manager
and shall be subject to the terms of any existing contractual agreement with the Manager.
15. SHARE CAPITAL
15.1 The shares of the Co-operative shall be par shares of the nominal value of £1.00. Each member
shall hold at least the minimum level of shareholding set by the Board from time to time and no
member may hold more than the maximum shareholding permitted by law. Shares shall normally be
paid for in full on allotment, but the Board may at its discretion permit a member to defer payment.
15.2 The shares of the Co-operative shall be divided into “A Shares” and “B Shares” both classes of
which are ordinary shares and equal in all respects except that Rule 17.1 applies to A Shares only and
only A Shares may be withdrawn in accordance with the provisions of these Rules. A Shares and B
Shares will be transferable in accordance with the provisions of these Rules. Subject to not exceeding
the maximum shareholding permitted by law a member may hold either or both A Shares and B Shares.
16. TRANSFERENCE OF SHARE CAPITAL
16.1 A member may apply at any time that some or all of her/his/its shares shall be transferred to
another person. The member shall pay any costs incurred by the Co-operative in relation to such
transfer which may be deducted by the Co-operative from any proceeds payable to the transferring
member. No transfer shall be valid unless the consent of the Board has first been obtained. The
Secretary shall record every transfer by making appropriate entries in the register of members and no
transfer shall be deemed to have taken effect until such entries are made. The Board shall not consent
to the transfer of any share to a person who:(a) is not a member, unless that person is qualified to be a member under Rule 5; or
(b) is a member holding the maximum number of shares permitted by the Act.
16.2 Any application to transfer shares must:(a) give details of the shares to be transferred;
(b) be signed by the transferor; and
(c) be signed by the transferee to the effect that they accept the conditions attached to the shares to
be transferred.

17. WITHDRAWALS AND REPAYMENT OF SHARE CAPITAL
17.1 Members do not have the right to withdraw share capital but the Board of the Co-operative has
the power to permit A Shares in the Co-operative to be withdrawn by agreement between the Board
and the member holding those shares in accordance with any procedures and other conditions the
Board may announce. If the Board does permit shares to be withdrawn then the amount to be paid to
the member who is withdrawing shares shall be the amount subscribed for the A Shares so withdrawn,
less any costs incurred by the Co-operative in relation to that withdrawal.
17.2 Renewable energy co-operatives require a large amount of initial capital to build or acquire a
renewable energy project but once the project has been operating for several years the effect of the
depreciation charge may result in the co-operative holding cash and capital in excess of its needs.
Rule 17.3 enables the Co-operative to return this excess capital to its members in the proportions in
which they provided it. This rule does not deal with the distribution of profit which is dealt with under
rule 17.3.
17.3 The Board may resolve to repay any proportion (the “Proportion”) of its share capital to its
members on the terms of this Rule 17.3, in which case it shall treat as agreed to be repaid on behalf of
every member (and not some only) that Proportion of the shares held by them treating A Shares and B
Shares equally (with such rounding to the nearest whole number of that Proportion which is a fraction
as the Board may determine). A member holding both A Shares and B Shares shall have the same
Proportion of each class of share held by him repaid. The amount to be repaid per share pursuant to
this Rule 17.3 shall be the amount subscribed for the shares so repaid. Shares repaid under this Rule
shall be treated as cancelled. All members are deemed to give any consents required to the repayment
of share capital in the manner provided for in this Rule 17.3.
17.4 The Board shall only exercise its power under Rule 17.3 if the Board is of the reasonable opinion
that on the date of its resolution to repay share capital, and taking account of the effect of the
repayment of capital, the Co-operative is solvent. The Co-operative may not repay its capital or any
part thereof under Rule 17.3 if as a result of the repayment there would no longer be any member of the
Co-operative holding shares.
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18. LIEN ON SHARES
The Co-operative shall have a lien on the shares of a member for any debt due to it by the member and
may set off any sum standing to the member's credit including any loan money, interest and dividends
in or towards the payment of such debt.
19. BORROWINGS
The Co-operative shall have power to:
19.1 borrow and to guarantee or become liable for the payment of money, or for the performance of
any obligation, to issue loan stock, debentures or other securities and to secure such payment or
performance by the mortgage or charge of any or all of its property or assets provided that:(a) the amount outstanding does not exceed £20 million;
(b) the Co-operative shall not carry on a deposit taking business within the meaning of the Banking Act
1987 but may accept deposits subject to the limits provided for in the Act; and
(c) the interest payable on borrowings, other than from institutions authorised under the Banking Acts,
shall not exceed the rate of interest believed by the Board to be reasonably necessary to obtain and
retain borrowings required to carry out the business of the Co-operative.
19.2 receive gifts and donations towards its objects; and
19.3 receive interest free loans towards its objects subject to the limit in Rule 19.1(a).
20. AUDIT
20.1 Where required by law, the Co-operative shall appoint in each financial year an auditor qualified
under Section 7 of the Industrial and Provident Societies Act 1968 to audit the accounts and balance
sheet of the Co-operative for that year. Where an audit is not required by law an audit may be required
by the Board or by members if more than 10% of the members of the Co-operative so elect. The option
to continue the audit exemption where applicable will be put before members at the Annual General
Meeting.
20.2 The Co-operative's auditor shall have the rights as to notice of, and attendance and audience at
General Meetings, access to books and the supply of information as are prescribed by that Act.
20.3 The re-appointment of, or the appointment of an auditor in place of, an auditor appointed to audit
the accounts of the Co-operative for an immediately preceding year shall be carried out in accordance
with Sections 5 and 6 of the said Act.
20.4 None of the following persons shall be appointed as auditor of the Co-operative:
(a) an officer or employee of the Co-operative;
(b) a person who is a partner or employee of or who employs an officer of the Co-operative.
21. ANNUAL RETURN
21.1 Every year, the Secretary shall send to the Financial Services Authority or such other authority as

may from time to time exercise the powers vested in the Financial Services Authority under the Act at
the date of adoption of these Rules in the form and in the period prescribed, by such authority, the
annual return relating to affairs of the Co-operative for the last accounting year, together with:(a) a copy of the report (if any) of the auditor on the Co-operative's accounts for the period included in
the return; and
(b) a copy of every balance sheet drawn up during that period and of the report (if any) of the auditor
thereon.
21.2 The Co-operative shall on demand supply free of charge to any member a copy of the latest
annual return together with a copy of the auditor’s report on the accounts and balance sheet contained
in the return.
22. PROCEEDINGS ON DEATH OF A MEMBER
22.1 Upon a claim to that effect being made by the personal representative of a deceased member the
Co-operative shall transfer the shares of the deceased member into the name of the personal
representative.
22.2 The personal representative of a deceased member may (whether or not the shares are registered
in their name, after providing such proof of effective appointment as the Board may reasonably require)
apply for the transfer of the shares to any other person, whether on transmission under the terms
applicable to the estate or on a sale, who is qualified to be a member under Rule 5.
In that case the proceeds, less any costs incurred by the Co-operative, shall be credited to the former
member.
22.3 A member may in accordance with the Act nominate any individual or individuals to whom any of
her/his property in the Co-operative at the time of her/his death shall be transferred, but such
nomination shall only be valid to the extent of the amount for the time being allowed in the Act. The
person entitled under the nomination may retain the shares in their name (if they are entitled to be a
member) or apply to transfer them under the terms of Rule 22.2 in which case the proceeds, less any
costs incurred by the Co-operative, shall be credited to the person so nominated.
22.4 Rule 22.3 is subject to the Board receiving a satisfactory proof of death of a member who has
made a nomination and satisfactory proof of such nomination.
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23. SEAL
If the Board of the Co-operative resolves to have a seal then the seal shall be kept in the custody of the
Secretary and used only by the authority of the Board. Sealing shall be attested by the signature of two
Directors or of one Director and the Secretary for the time being. If the Co-operative does not have a
seal, a document which would have previously required to be sealed, should be signed by a Director
and Secretary or two Directors and accompanied by a written statement that the document had been
executed by the Co-operative as if under common seal.
24. APPLICATION OF PROFITS
24.1 The profits of the Co-operative shall be applied as follows and in such proportions and in such
manner as may be decided by the Co-operative at the Annual General Meeting:(a) firstly, to a general reserve for the continuation and development of the Co-operative and the
furtherance of its objectives;
(b) secondly, in paying a dividend and/or share interest to its members; and
(c) thirdly, in making payments for social or charitable purposes which are in accord with the Objects of
the Co-operative and within the community served by the Co-operative
24.2 The Board shall have the power to pay interim dividends without the approval of a General
Meeting.
25. DISSOLUTION
25.1 The Co-operative may at any time be dissolved with the consent of three-quarters of the
members, testified by their signatures, or in the case of bodies corporate testified by the signature of
any of their officers acting under their authority (subject to Section 19 (2) of the Act), to an instrument of
dissolution in the form prescribed by the Act; or by winding up in the manner provided by the Act.
25.2 On the dissolution or winding up of the Co-operative, after the satisfaction of all its debts and
liabilities, the assets remaining may be distributed amongst the members of the Co-operative at the
time of dissolution in proportion to their shareholdings.
26. DISPUTES
Any dispute of the kind referred to in Section 60 (1) of the Act shall proceed in accordance with the
provision of that Act as amended by Section 83 of the Friendly Societies Act 1992.

27. INTERPRETATIONS
In these Rules:
"the Act" refers to the Industrial and Provident Societies Act 1965 or any Act or Acts amending or in
substitution for it for the time being in force.
“Electronic means” shall include email, video links and secure authenticated web-site transactions;
In these Rules the expression “Board meeting” or “meeting of the Board” includes, except where
inconsistent with any legal obligation:
a physical meeting;
a meeting held by electronic means;
a meeting held by telephone.
Original Rules signed by Founder Members Full Names in Block Capitals
1 …………………………………………… JOHN MALONE
2 …………………………………………… MARK SHORROCK
3 …………………………………………… ADAM TWINE
Secretary: …………………………………. ANNETTE HESLOP
Registered on 17 May 2011
Financial Services Authority, 25 The North Colonnade, Canary Wharf, London , E14 5HS
Registered Number 31265R

39.
Westmill Solar Co-operative Limited

Share Offer
Share application guidance

apply for (by law applicable to Industrial and Provident Societies) is 20,000 (except for investment by other
Industrial and Provident Societies).

Applying for Offer Shares

Any annual interest payments (and any other distributions) will be based on the number of Shares you hold, and
you will have one vote, regardless of the number of Shares you hold.

The Offer is open to individuals, Industrial and Provident Societies and
other legal persons. It is only possible to offer to subscribe for Offer
Shares in Westmill Solar by completing the Application form on Pages
41-42, or by applying online using the link that may have been emailed
to you or that is shown on this webpage:
http://www.westmillsolar.coop/
These notes are designed to help you. Before completing the
Application form you should consider taking appropriate financial or
other advice, particularly in relation to any aspect of the Document
which is not clear to you.

Personal details
You may apply as an individual, or as long as you are duly authorised, on behalf of an Industrial and Provident
Society or other legal person.
In accordance with the Rules, individuals under the age of 18 cannot become Members. If you wish to invest as
a trustee or nominee on behalf of an individual under the age of 18 it is recommended that you take advice on
any tax implications, and please note that the maximum investment of £20,000 includes any Shares subscribed
for as a nominee for others. Shares issued in these circumstances can be transferred to an individual when he
or she becomes 18 and the Board will endeavour to assist with that transfer when evidence of the individual
having attained the age is presented to the Board. If you do wish to subscribe for Offer Shares as a nominee or
trustee of a child, please indicate that intention as shown.

Your attention is particularly drawn to:

Payment

• The Risk Factors on page 24 which describe risks relating to an
investment in the Offer Shares;

You should make payment for the exact amount shown in the box under ‘Amount to invest’. If there is a
discrepancy between the amount shown in that box and the amount presented for payment, we may at our
discretion accept your Application for Offer Shares up to the value of your cleared payment, or reject your
Application without further communication.

• The Terms and Conditions of the Offer set out on page 27. By
completing the Application form you will make an irrevocable offer
which may be accepted by Westmill Solar; and
• The Rules of Westmill Solar Co-operative Limited set out in Part
VI, because by subscribing for Offer Shares you may become a
Member of Westmill Solar and be bound by those Rules.

Subject to the Terms and Conditions, an Application is considered to be
validly submitted when Westmill Solar has received both the Application
form and the Application Monies which relate to it.
Amount to invest
The price of each Offer Share is £1. You should decide how many Offer
Shares you want to offer to subscribe for and put that number in the
box. The minimum number of Offer Shares you can apply for (for ease of
administration) is 250. The maximum number of Offer Shares you can

If you apply by completing the Application form in this Document, we would prefer you to pay by attaching a
cheque or bankers draft to your form, drawn on a UK bank or building society, but you can pay by bank transfer
as below.
If you apply online, you can also send a cheque or banker’s draft as above, but we would prefer to receive your
payment by bank transfer to:
• Account: Westmill Solar Co-operative
• Sort code: 08-92-99
• Account number: 65543612
If you pay by bank transfer, it is important to quote the reference number entered on your Application form or
online Application, so we can tie up your Application and your payment.
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Priority Application
The number of Offer Shares you apply for will not necessarily be the
number of Shares you will receive.
If the Offer is oversubscribed your Application may be scaled down, or
even rejected in its entirety.
All eligible Applications are welcome, but in the event that the Offer is
oversubscribed, the Directors will endeavour to give priority in
accordance with the stated priority categories set out below. To indicate
you are entitled to be considered for priority treatment please tick the
applicable box if you consider that you are eligible for one of the
following:
• Resident and on the electoral roll within 7 km of the Site
• Resident and on the electoral roll within 40 km of the Site
• Member of Westmill Wind Farm Co-operative Limited
• Member of another co-operative, in which case please name it
• Customer of Good Energy
Declaration
In signing the Application form or in submitting an Application on line, as
an individual, you are personally making an irrevocable offer to enter into
a contract to subscribe for Offer Shares with Westmill Solar, subject to
the Terms and Conditions. If you are signing on behalf of another
individual or on behalf of another legal person you are personally
representing that this is in accordance with due explicit authorisation for
you to commit that other individual or person to enter into a contract to
subscribe for Offer Shares in Westmill Solar. Under Money Laundering
Regulations 2007, you may be required to produce satisfactory evidence
of your identity and it is a condition of the Offer that you do so as
requested.

7 km

40 km
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Share Application Form

Applicant details

Westmill Solar Co-operative Limited ("Westmill Solar") share issue, 2012
Important: before completing this Application Form you must:
• Read the accompanying Share Offer of Westmill Solar ("Document")
• Pay special attention to the Risk Factors set out on page 24 of
the Document
• Consider where you need to take financial or other advice in
relation to the Document and your prospective investment
• Read the Rules of Westmill Solar on Page 31 of the Document
("the Rules")

PLEASE USE CAPITALS AND DARK INK
Applications can also be submitted on-line:
• If we have sent you a link by email, use that; otherwise
• Follow the instructions at: http://www.westmillsolar.coop/

Amount to invest

_______
Date of Birth (if after 1st January 1990): _ _ _ _ _ _ _
Address: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
______________
Post code:
_____
Daytime telephone : _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __ _
Email address: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
Forenames:

Surname:

We prefer to save paper as far as possible by communicating
electronically. Please tick if:

__ you are willing to receive future communications solely by email
__

you are willing to receive any future distributions by bank transfer

__________________
A/c no: _ _ _ _ _ _ _
Sort code:
__ -__ -__
If so, Account Name:

If Applicant is nominee for a child (noting any tax implications)

I wish/my organisation wishes to invest a total amount of £
in Shares in Westmill Solar Co-operative Limited on the Terms and
Conditions of the Document at the price of £1.00 per Offer Share.
You may invest not less than £250 and (except for Industrial and Provident
Societies) not more than £20,000.

Continue and sign overleaf



____
_______ ___

Title (Mr /Mrs/Ms/other):

For the use of UK resident applicants only

_____
Child’s address and postcode (if different from above): _ _ _ _ _ _
_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ _
Child’s name:

________

Date of birth:

If Applicant is an organisation , show their address above and provide:
Organisation name:_

________________
Type of organisation: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
Registration number: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
Your role (as authorised signatory) in the organisation : _ _ _ _ _ _
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Priority Application (if the Offer is oversubscribed)
If you are an individual Applicant please tick any of the following
which apply to you:
UK resident
Resident and on the electoral roll within 7 km of the Site

I confirm that:
• I have read the Document, including the Risk Factors, the Rules and the Guidance Notes
to this Application Form and am not relying on any information or representation in
relation to the Offer which is not included in the Document;
• I am over 18 and the Applicant meets the Offer eligibility criteria;
• I am responsible for obtaining any financial and tax advice concerning this Offer and I
have not relied on you or any of your advisers for any such advice;

Resident and on the electoral roll within 40 km of the Site

• Westmill Solar is hereby authorised to make such enquiries as are deemed necessary to
confirm the eligibility of this Application;

Member of Westmill Wind Farm Co-operative

• The Applicant is not (unless an Industrial and Provident Society) making an application or
multiple applications for a total of more than 20,000 Shares;

Member of another co-operative;

• The Applicant will provide any additional information on request from Westmill Solar in
connection with this Application; and

Name of co-operative:

_ _ _ _ _ _ _ _ _ _ __ _

Customer of Good Energy
Declaration
I understand that the payment supporting this application will be presented upon
receipt and I warrant that it will be paid on first presentation.
I understand that:
• this Application may be withdrawn if a supplementary document is issued,
but not otherwise and if and when accepted by Westmill Solar forms a
contract subject to English law on the Terms and Conditions of the
Document;
• Applications from non-UK residents will not be accepted;
• if the Offer is oversubscribed it is possible that an otherwise eligible
Application will not be accepted in part or in whole; and that
• if insufficient funds are raised by the Offer, my subscription will be returned
less a deduction of no more than 5% of the amount subscribed which will
be used to meet the costs of the Offer as described on page 29.

• If signing this Application on behalf of any person/organisation, I have their explicit
authority.

Date:

Signature:

_ _ _ _ _ _ _ _ _ _ __ _ _ _

_ _ _ _ _ _ _ _ _ _ __ _ _ _

I have made payment of the amount shown on the previous page to Westmill Solar
Co-operative Limited by (tick only one):
The attached single cheque or banker’s draft, crossed A/c Payee; or
By bank transfer to sort code 08-92-99, account no 65543612, using reference:
(if we have given you a reference, quote that, otherwise the first
three letters of your surname plus the last four numbers of your bank account followed by
the letter D; e.g. JON5678D)
Send your completed Application Form and payment to: Share Offer, Westmill Solar
Co-operative, Colleymore Farm, Coleshill, Highworth SN6 7PU
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