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DRAFT MINUTES OF PEC RENEWABLES ANNUAL GENERAL MEETING 2021 
Held virtually on MS Teams Tuesday 23 November 17:30 

 
PRESENT 
 
Chair:    David Garland 
 
Directors: Chris Penberthy, Lee Richards, Dave Garland, Kieran van Bussel, Ian Johnston 
 
Secretary:  Gill Peele 
 
Members:   See attached attendance list 
 
Apologies:  Sue Wearne, Linda Gilroy, Simon Nicholls, Chris Deacon. 
 
 
WELCOME 
 
David Garland (Chair) opened the meeting and welcomed everyone. 
 
FORMAL PROCEEDINGS 
 
David Garland, Chair conducted the formal proceedings. 
 
1. Chair confirmed that the AGM is quorate. 
 
2. The Directors’ report and Audited Financial Statements for the period ended 30th June 2021 were received 

and adopted. 
 

Proposer   Michael Beale  
Seconder  John Knowles 
 

3. The auditors, Bromhead Chartered Accountants, were re-appointed as the auditors of the company for the 
year to 30th June 2022 and the Board were authorised to set their remuneration. 

 
Proposer  Ian Johnston 
Seconder  Lee Richards 

 
4. The Chair then explained Dave Garland, as the longest standing Director will be standing down and is not 

standing for election. One nomination has come forward from the membership, Lee Richards. For one vacant 
position on the PEC Renewables Board there has been one nomination. As per our election policy, a ballot is 
therefore not required. As the number of valid nominations are the same as or fewer than the number of 
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positions, those candidates shall be deemed elected, providing a simple majority of member present have 
affirmed the candidacy by show of hands at the AGM.  
The majority of members present voted in confirmation, therefore, Lee Richards was confirmed as a Director 
of PEC Renewables. 

 
The Chair invited CEO Alistair Macpherson to explain the proposed percentage of interest for payment of the 
community share offers, Share Offers 1 & 2, and Share Offer 3 (as laid out in the 2021 Annual Report). 
Alistair explained that the Board deliberated the rate of interest at their meeting in September and the final 
decision to keep the rates at last year’s levels was not taken lightly.  The factors last year were Covid, power prices 
and economic uncertainty. The Board reflected on these again this year. The priority of an organisation such as 
PEC Renewables as the community purpose (in this case, fuel poverty and climate action). There are ongoing 
issues with rising fuel poverty and urgency of climate action, and long-term uncertainty around power prices 
(forecasts are bleak), uncertainty of school power consumption.  
 
He added that the current higher power prices are plunging more into fuel poverty and that the higher prices 
only really make impact on revenues for ECS because of our roof top PPA arrangements 
 
He continued to explain that current low interest rates are not a driving factor for the decrease but has provided 
the Directors with a bench mark that the resolution is not out of kilter with current wider market for similar 
projects.     The Financial Conduct Authority says Com Bens Directors should set interest rates at a level that is 
sufficient to attract, and retain member capital. It was also pointed out that we didn’t meet our actual target for 
member capital repayments this year and so we are doing good job of retaining capital despite previous 
reductions.  
 
Questions were invited. There were three responses.  
 
Annette Quartly (member): Written to Directors expressing great concern about cut in interest rates. Question of 
trust. When seeking investment you stated that if you didn’t pay the interest rates you were going to pay it would 
undermine the whole community energy sector, making it virtually impossible to raise funds in the future. 
Appreciate its not a savings scheme.  Referred to the risk factors within the share prospectus, page 27 – target 
share interest rate may not be achieved if the society does not achieve the financial performance forecasted at 
the time of the offer. Currently it is achieving that. Basically going back on word.  Quite unhappy about that.  
 
Alistair Macpherson (CEO): Also sets out other things that could change. There has been significant change – 
growth of fuel poverty and need for urgent action on climate change. In relation to community purpose, we 
believe it to have higher priority. First 3-4 years held on to 6% despite first schemes not performing according to 
predictions – investor confidence was most key. 
 
Annette Quartly (member): Is investor confidence no longer important? About to raise funding for Chelson 
Meadow. Wil not be able to stand up and say you have a track record of doing what you say. 
 
Alistair Macpherson (CEO): Any CBS is bound by the rules of FCA to raise funds and set interest rates which is 
sufficient to attract and retain member investment.  Market is now at 4%. Retaining member capital: we didn’t 
quite meet target for member repayment (after offering opportunity to members), shows investor confidence 
and are paying rate to retain interest in this business. We think we have got a track record of good business and 
CBS operations.    
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Alex Hartley (member): Wanted to congratulate the team, despite rise in energy cost and non-domestic energy 
use going down maintained to pay 4-5%. Many other CBS aren’t paying any interest because of the interest of the 
pandemic. Amazing that PEC Renewables still are. I felt it’s a solid return. Thank you.  
 
Sam Daws (member): Thanks for the general management of PEC, one of most professional I have seen. Invested 
in 30 across the UK. Only one of those has stopped paying, before Covid, been lucky. Generally renewable energy 
isn’t so affected by Covid – not a reason to cut rates. Fuel poverty is important. Could be handled in a different 
way, that possibly could be 5% but people could volunteer for proportion of interest to be allocated, if it was 
targeted specifically helping families would be happy to go down. Investor confidence could become an issue, 
reason didn’t ask for shares back this year was because of the good interest rates paid. At 4% given inflation is 
going off, I would prefer to take money out and invest in new offerings on stock market in renewables (5% growth 
over time), pay tax on dividends rather than interest – purely investor perspective.  Going down to 4% might 
produce a bigger number of people wanting to take money out.  General appreciation for work with Plymouth 
Council, all communications spot on and professional.  
 
Alistair Macpherson (CEO): Will take comments back to Board, appreciate comments.  
 
Chair: Thank you to those for speaking. Appreciate comments and can assure that Directors take interest 
payments very seriously.  
 

5. The Chair read the results of the voting to approve the payment of interest on members share capital at a rate of 
4% of the investment value for shareholdings allocated in 2014 and 2015 (Share Offers 1 and 2).  Members had 
been given the opportunity to vote on-line or by post prior to the AGM. A total of 160 votes had been cast, 156 for 
and 4 against.  
 
The resolution was therefore passed and payment approved.  

 
6. The Chair read the results of the voting to approve the payment of interest on members share capital at a rate of 

5% of the investment value for shareholdings allocated in August 2016 and January 2017 (Share Offer 3). A total 
of 160 votes had been cast, 154 for and 6 against. 

 
The resolution was therefore passed and payment approved. 

 
7. Questions were invited:  

 
Alex Hartley (member): How are PEC planning on increasing fuel poverty on alleviation work in light of pandemic 
impact, suppliers going bust and higher costs? 

 
Alistair Macpherson (CEO): Investing in staff to support vulnerable households, extended partnership with 
Plymouth City Council to disperse household support grants. Last year supported over 800 households. About to 
launch another programme in December. High quality staff working with households, early conversation is start 
of broad range support around poverty.  Working with other frontline organisations (increased from 50 
organisations to 100 in the last year, result of need and reputation).  
 
8. Any other business: 
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Alistair Macpherson (CEO) and Chris Penberthy (Director) gave thanks to Dave Garland for his contribution to PEC 
Renewables as he stands down as Chair and Director of PEC Renewables. 
 
 
Signed:     
              
 
Name: David Garland          Date: 23 November 2021  
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