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Share offering 2014 for membership of

Wiltshire Wildlife Community Energy
Wiltshire Wildlife Community Energy (WWCE or ‘the Society’) is a Community

Benefit Society set up to deliver community-owned renewable energy, energy

efficiency and energy supply projects.

WWCE is registered with the Financial Conduct Authority in England and Wales

under the Industrial and Provident Societies Act 1965 (No 32116R).
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Share issue offer: 2,700,000 shares at £1 per share

Offer opens: 15th October 2014 at 9.00am

Offer closes: 12th December 2014 at 5.00pm
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I’m delighted we have an opportunity to 
extend community membership of 
Wiltshire Wildlife Community Energy. We 
are opening a new share offer because we 
have an immediate opportunity to extend 
our generating capacity by building a new 

5MW solar array at Braydon Manor Farm 

in North Wiltshire.

The project has been developed by

Swindon Commercial Services and has

planning permission and a grid connection

secured. As with our Chelworth array the

site is low grade agricultural land

previously used for grazing horses that we

will convert into a wildflower meadow

underneath the proposed solar array.

This share offer, seeking to raise £2.7

million, will help us to build the project

before the end of June 2015 thus securing

a higher rate of Feed in Tariff. 

By purchasing shares you will:

� Take advantage of access to this

investment opportunity offered by

WWCE.

� Help ensure that the Braydon Manor

Farm Solar Array is developed as a

community owned project.

� Participate in the ownership of local

renewable energy resources, reduce the

impact of climate change and improve

energy security.

� Benefit from Government incentives.

� Be eligible for interest on your investment –

we are aiming to pay our members around

7% p.a. interest on their investment – a

target we have achieved in our first year. 

� Support the re-investment of surplus profits

back into local communities via contributions

both to Wiltshire Wildlife Trust and a local

community fund.

Withdrawable shares in WWCE are valued at

£1 each and you may invest between £500

and £100,000. We have applied to HMRC for

pre-approval for EIS (Enterprise investment

Scheme). Subject to their approval, qualifying

income tax payers will be able to claim tax

relief of 30% of their Investment.

I hope you will seriously consider this offer

either to become a new shareholder or

increase your shareholding in WWCE. By doing

so you will be helping us to secure this major

solar development as a community owned

project. 

Letter from the Chair

Lesley Bennett,

Chair, 

Wiltshire Wildlife

Community Energy

Chelworth Solar Array
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Wiltshire Wildlife Community

Energy (WWCE) was

established as a Community

Benefit Society in 2013. Its

purpose is to develop

renewable energy projects

with a focus on protecting

and enhancing wildlife

habitats and biodiversity. It

concentrates on projects that

reduce the impact of climate

change and increase our

energy security, whilst at the

same time generating

significant community benefit

and supporting the local

economy. The Braydon Manor

Farm Solar Array will be a

significant step towards that

goal. For more information

visit our website at

www.wwce.org.

WWCE is part of a family of

financially sustainable

community enterprises that

are supported by Bath & West

Community Energy (BWCE) –

see www.bwce.coop for more

information.

WWCE has previously raised £1.275

million and developed its own 1MW

ground mounted system at Chelworth.  It

also now owns several roof mounted

schemes on Wiltshire Wildlife Trust

buildings. 

WWCE is supported by BWCE, Bath &

West Community Energy, who have just

won the prestigious award of ‘Community

Energy Organisation of the Year’ and who

have their own solar PV projects and over

15MW of other renewable energy projects

in development.  

BWCE has a long-term aspiration, along

with WWCE and its other partners, to

develop a community-owned Energy

Supply Company (ESCO) that can supply

locally generated electricity to residents

and the wider community.  The ESCO

would also engage in energy efficiency

and power demand reduction projects.

WWCE has been trading for just over a

year, with 7% interest agreed to be paid

on members’ investments in its first year.

A full Business Overview can be found at

our website at www.wwce.org

What makes us different from a

normal commercial company?

Our constitution is in the form of Rules

registered and approved by the Financial

Conduct Authority and can also be viewed

via our website. As a Community Benefit

Society we are bound to act for the benefit

of the community. As an example, the

level of community contributions that we

will generate over the life of our solar PV

projects is around 20 times greater than

would be offered by a commercial

developer. Our Rules also prevent the sale

of assets to commercial organisations.

The majority of our shareholders are local

people and so together with our

community payments we ensure that the

majority of the income we generate is

available for use in the local area.

About Wiltshire Wildlife Community Energy

Green Winged Orchid; Clattinger

Farm. Photo: Simon Smith

Meadow Flower. Photo: Lee

Hodge

Pale Betony; Stoke Common

Meadows. Photo: Paul Darby
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Following this fundraise, we

aim to have sufficient funds

to build the Braydon Manor

Farm Solar Array, a 5 MW

ground mounted solar array

on land located just west of

the B4696 near Purton,

Swindon.

All necessary planning consents, leases and

grid connection agreements have been

obtained to build and operate this solar

array. The land has been classified by an

independent agricultural valuer as primarily

Grade 4 agricultural land with potentially a

small area of undifferentiated Grade 3 in the

north-west of the site.

WWCE will own the Braydon Manor Farm

Solar Array and will have a 30 year lease

agreement with the landowner. When it is

built, WWCE will receive payments under the

Feed in Tariff (FIT) scheme from a preferred

electricity supplier and income from the

export of electricity to the national grid.

The projected annual output in the first year

is 4,905 MWh – enough to meet the

equivalent annual electricity demand for

around 1,400 homes. 

WWCE has received tenders for the supply,

installation and maintenance of the array

and has selected Ethical Power as preferred

contractor based on price, quality and

experience of delivering similar projects. A

draft installation contract has been provided

by Ethical Power along with a sample

Operations and Maintenance contract and

discussions to finalise these contracts

between WWCE and Ethical Power are

progressing. The contract includes liquidated

damages for delayed commissioning and

below warranted performance. We consider

Ethical Power to be a strong counter party

based on our judgment of the strength of

the parent company balance sheet.

We have undertaken technical due diligence

on the design to industry standards and our

solicitors Stephens Scown LLP have carried

out due diligence on all legal contracts

including the 30 year lease agreement.

We will register the project with OFGEM, the

energy regulator, in December 2014 and

subject to approval, this will fix the Feed in

Tariff rate at 6.38p per kWh. This rate will

increase in line with the Retail Price index

(RPi) each year for 20 years.

The total investment required for the solar

installation including project acquisition and

fund raising costs is £6.1 million. 

This fundraise is aiming to raise £2.7 million

towards a total project cost of £6.1 million. We

have an indicative offer for a £3.4m loan from

Triodos Bank for the balance.  Approval of this

loan is subject to due diligence by the Bank.

Braydon Manor Farm Solar Array
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Solar farms provide excellent opportunities

for enhancing biodiversity. The Braydon

Manor Farm Solar Array, when built, will

be managed for conservation purposes. It

is envisaged that the land under the solar

panels will become a wildflower meadow

grazed by sheep. This will be in line with a

Landscape & Ecological & Management

Plan agreed as a planning condition for the

project. As there will be a relative lack of

human activity on the site after it is built,

it is expected that wildflower and wildlife

populations will thrive and the biodiversity

of the site will become enhanced. BRE

National Solar Centre has published

guidance for ground mounted solar arrays

that features our Chelworth Solar Array as

an example of good practice. Chelworth

was developed and commissioned by

WWCE working with the Wiltshire Wildlife

Trust. See the blog on BWCE’s website

(www.BWCE.coop) by Jeff Kenna about

ground mounted solar PV projects for

more discussion of issues around

biodiversity 

Biodiversity Statement

As outlined above, we are offering the

opportunity to invest and help us to

establish a major new renewable energy

project in Wiltshire as a community

initiative.

We need to raise £2.7 million towards the

total project cost of £6.1 million so we

can build the 5MW solar array and

connect it to the National Grid. These

funds, together with debt that we are

negotiating will allow us to contract for

project commissioning before June 2015. 

A successful fundraise will help us build

the project before Feed in Tariff rates for

solar PV go down, increasing the forecast

income into the community fund over the

project’s life.

We will protect members’ investment

against the range of potential risks as

outlined under the section on risks.

The Purpose of this Investment
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Braydon Manor Farm Solar Array
Projected Income & Costs

KEY ASSUMPTIONS
� All the funds required to build the full

project are raised. This will include the main

fundraise and from loan capital as outlined

in the text.

� The solar array is forecast to generate

4,905MWh in its first full year of operation.

� Total investment costs to build the project

are £6.1 million, including construction,

acquisition and fund raising costs.

� The project is commissioned by 30th June

2015 and secures a Feed in Tariff of

6.38p/kWh. 

� Feed in Tariff income and all costs increase

by 3% each year (in line with inflation).

� Degradation in solar panel performance is at

0.5% per year in line with performance

warranties.

£k Year 1 Year 2 Year 3 Years 4-10 Years 11-17 Years 18-25 Total

Electricity Generated MWh 4905 4880 4856 33319 32171 35410 115542

Income 539 603 621 4894 6007 5879 18544

Costs

O&M 51 97 100 787 968 1382 3386

Insurance 12 12 12 97 119 170 423

Loan interest 98 194 191 1139 536 7 2164

Management 22 31 32 251 309 441 1086

Reserve Accounts -57 40 15 137 30 -93 72

Loan capital repayment 0 52 107 1058 2004 179 3400

Cash Surplus 414 177 165 1425 2040 3793 8013

Available for:

Member Interest 47 189 189 1269 1183 316 3193

Community Fund 6 27 28 223 283 1553 2120

Capital investment or repayment 0 0 0 164 512 2024 2700

Cash Paid 53 216 217 1656 1977 3893 8013
Period End Balance 361 321 269 38 100 0

The table above shows projected

income over the life of the full

project once built. The income

comprises income from the Feed

in Tariff and from sale of

exported electricity. The costs

comprise operations and

maintenance (land rent, business

rates, servicing), insurance,

management charges, interest on

the bank loan and repayment of

the bank loan.  Each year we will

pay into a reserve account to put

away funds for parts replacement

and to cover future loan

repayments. The latter is paid

back once the loan is repaid.

The Feed in Tariff income is for a 

period of 20 years. In years 21 to

25 the income stream is from

exported electricity.

Since the financial projections

above and the assumptions on

which they are based relate to

the future and may therefore be

affected by unforeseen events,

the actual results reported in

future may not correspond to

these projections.

The cash surplus is available to

pay members’ interest, to

reinvest in new projects or to

repay members’ capital and to

make contributions to the

community fund. The actual

amounts available will depend on

the overall business performance.
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A main objective of WWCE is the

successful development of renewable

energy resources for the benefit of the

community. As an Industrial and Provident

Society, WWCE can pay interest to

members on their shareholdings at a rate

sufficient to obtain and retain the capital

required to carry out the Society’s objects.

We aim to pay members a real return in

excess of long term Retail Price Index

(RPI) averages. We are projecting an

annual return of about 7.0% assuming the

long term RPI averages 3% per annum

(the average for the last 14 years). If long

term RPI drops below 3% we may need to

reduce interest payments. Please note that

the return to investors is not guaranteed –

we would recommend that you review the

risks on pages 13 & 14.

Any interest payments made on

investments as part of this fundraise will

be calculated from the date shares for this

fundraise are issued, see page 15.

If projects perform above forecast (as

WWCE’s projects have on average done to

date) we will pay excess surplus into the

community fund rather than pay more

than 7% to members, in line with our

rules as a Community Benefit Society. We

will also be able to repay members capital

more quickly if required.

Based on the assumptions on page 7, the 
project will generate more than £18m over 
its lifetime. We will be able to allocate the 
capital sums indicated on page 7 to repay

members who request to withdraw their

shares after three years.

Projected Member Returns

We have applied to HM Revenue and

Customs (HMRC) for advance assurance that

the shares will be eligible for tax relief under

the Enterprise Investment Scheme (EIS), a

government-backed scheme designed to

encourage investment in smaller companies.

If EIS status is granted, investments will

qualify for 30% tax relief for qualifying

income tax payers (up to the amount of tax

paid in the year). For example, a tax payer

investing £10,000 in the scheme would be

entitled to a £3,000 tax rebate in the

following tax year provided their total tax

payable is at least £3,000 for that year. If

EIS status is granted investments will also

qualify for capital gains tax deferral relief.

The means that any tax due on a prior

capital gain can be deferred until the shares

are withdrawn. For more information on Tax

Relief see

www.hmrc.gov.uk/EIS/index.htm and

consult a financial advisor.

Shares in WWCE will normally be exempt

from inheritance tax providing they are held

for two years as they should qualify for

business property relief. Please use the

nomination form on page 18 if you wish to

nominate a recipient for the value of your

shares in the event of your death (also see

page 16).

Tax Relief
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