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Chairman’s Statement, Dave Garland
This interim report summarises PEC Renewables Ltd’s development
and achievements, since our co-operative was established in January
2014. On behalf of our Board and staff, I feel honoured to present
this report to you, our members and supporting organisations, and
would like to commend it for your approval.
Our first solar share offer has gone from conception to installation in
under six months. This is a fantastic achievement and we are
overwhelmed with its success.
I would like to say a heartfelt thank-you to the significant support
that our scheme has received from Plymouth City Council (PCC),
without which we would not have achieved so much. Their £500,000
loan, provided via our sister co-operative Plymouth Energy
Community (PEC), enabled us to complete our financial and legal
models and a number of site surveys prior to launch. They also
provided much needed support from their legal and property teams, ensuring that lease and power
purchase agreements were completed as smoothly as possible.
At the start of this year, launching Plymouth’s first ever community energy share offer was a daunting
prospect; there were so many unknown quantities and we were uncertain of the potential for success. As it
turned out our choice of partners, who brought invaluable knowledge and expertise to our project, made
the challenge attainable; so many thanks are due to Foot Anstey LLP, Francis Clark Chartered Accountants,
Bromhead Chartered Accountants, Knowledge Collective Marketing, Communities for Renewables CIC and
Ethex. I would also like to commend the hard work of the PEC Renewables Ltd Directors and the Low
Carbon City Team. Their dedication, to what at times seemed like an endless stream of meetings,
negotiations and subsequent promotional activities, ensured that our ambitious plan became a reality.
From the outset, we wanted to this to be an opportunity for local investment and community ownership of
renewables. To maximise the benefits and make this as accessible as possible we chose to set the
minimum investment at £50 (unusually low for this type of share offer we were told) in order to allow as
many local people as possible to take part.
The speed with which the community reacted took us all by surprise and the share offer closed early after
7 weeks. We decided to close, oversubscribed, at £602,000 in order to ensure that we could deliver our
ambitions. Over 50% of our investors are from the Plymouth area showing encouraging support for PEC’s
aims which were reflected in our prospectus. Clearly, local ownership of energy production is thought of
favourably in and around the city!
To date, installation of solar PV has been completed on 18 schools and one community centre, with two
other sites to follow very soon. These sites are already reducing their energy costs via lower electricity bills
and the educational benefits are also inspiring young people in their classrooms. We have helped create a
new focus on energy saving and generation for all who have been involved.
I would like to thank all those who have shared our vision and invested in our future. This scheme alone
has enabled us to install 0.8MW of solar PV with the effect of increasing Plymouth’s PV generation by 6% in
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just one year. In total, an estimated 6960t CO2 will be saved over the 20 years of the scheme and it will
generate much needed community benefits addressing fuel poverty and climate change. We are inspired
by this fantastic result and are excited about further community renewable energy opportunities in our
special city. This project will leave a permanent and positive legacy, with a clear message about our
community’s aspirations for its future.
Energy Generation
Whilst all complete installations are generating above estimated, at this time only eight have been doing so
for an entire quarter. This graph shows total generation compared to estimated generation for the quarter
1 July – 30 September 2014.

All eight performed better than we estimated. Although Victoria Rd performed slightly less than estimated
by our installer, its output is still well above our financial model requirements. The slight drop in
generation at this site was attributed to an inverter fault which was quickly rectified. I think this proves
that our monitoring of output is secure and that we are able to detect issues before they become major
problems. My thanks to the staff who are working really hard to gather this generation information
together from a number of different systems and present it to investors and the Board.
Future share offers
PEC Renewables are currently investigating future share offers. Please note that in developing these, the
Board will consider the existing commitments and obligations to members, under the previous share offers
at the time of that share offer.
Membership
141 (as of 10 October 2014)
Summary of the financial position
As a year has not passed since PEC Renewables Ltd.’s incorporation there is no requirement under
Company Law for us to publish statutory accounts, but to ensure transparency we have chosen produce to
an interim financial statement on a voluntary basis. This is not subject to the same legal requirements as
statutory accounts but as Directors we have chosen to prepare these on the same basis.
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The statement shows that PEC Renewables’ costs for pre development and installation have remained
broadly consistent with the initial budget, and the operating deficit is in line with that originally modelled.
At the time of writing we are still finalising the last installations, but from those now generating, income
from energy sales and Feed-in Tariff are also consistent with that forecast at the time of the share offer.
We are therefore confident that the scheme is on track to provide the targeted return for investors and it
is our intention to agree this at our next AGM.
The Board
Under the Co-operative’s Rules, at the first AGM all of the Directors stand down, however they can stand
for re-election. The co-operative can have a maximum of three elected Directors, an equivalent or lesser
number of Directors from Plymouth Energy Community and 2 co-opted Directors.
At this AGM, Peter Flukes will be retiring due to other commitments and will not be standing for reelection. I’d like to thank Peter for the time and effort that he has put into PEC Renewables and the
personal support that he has given me as Chair in this exciting first year of our existence.
Summary and commendation:
On behalf of the Board and staff of PEC Renewables, I therefore commend this report for acceptance and
approval of our members

Dave Garland
Chair
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