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The Directors of Gawcott Fields Community Solar Project CIC 
(“Gawcott Solar CIC”) are pleased to present the second annual 
report to bondholders. 

The Gawcott Fields community solar farm has been generating 
electricity and income from the sun since June 2016. Our construction 
and maintenance contractors Pfalz Solar have done a great job and the 
solar farm has performed well to date. 
 
The energy and fuel poverty advice service which we support is into its 
second winter and has helped local households save over £250,000. The 
community grant fund, which had a ‘local sports’ theme in its first year 
has made £15,000 of awards to local community organisations. 

This report provides a summary of technical and financial performance 
from January to December 2018. The annual accounts to the last year 
end (June 2018) are attached.

Welcome
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About Gawcott  
Solar CIC 

Gawcott Solar CIC is a 
Community Interest Company 
(“CIC”) that has been established 
to own and run a community 
solar farm at Gawcott Fields 
Farm, between Gawcott and 
Buckingham. The 4.17MWp 
solar Farm is expected to 
generate over 4 million kWh 
of renewable electricity each 
year, equivalent to the annual 
electricity consumption of around 
1,000 homes. Gawcott Solar CIC 
is professionally managed by 
Communities for Renewables 
CIC.

Surplus income generated by the 
solar farm (after operating and 
finance costs including payments 
to bondholders) will be used to 
support community organisations 
and projects in the local area, and 
to help local people struggling 
with energy debt and fuel poverty. 



Finance source Initial loan size
Balance at end 

Dec ‘18

Senior loan from Santander Bank 
10-year loan with 15yr amortization £3,180,000 £2,966,000

Junior loan from Social and Sustainable 
Capital (SASC) 
2-year loan with repayment due May 2019

£575,000 £575,000

Gawcott Solar CIC bond offer 
As per December 2016 Bond Offer Document £419,000 £419,000

Grid Share Loan £354,000 £354,000

Total £4,528,000 £4,314,000

Gawcott Solar CIC’s finance structure is summarised below.

Financing
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Solar farm performance 

From January to December 2018 the solar farm generated 4,616 
MWh of electricity. This was over 12% higher than the P50 
generation forecast of 4,100 MWh for this period and 23% above the 
P90 forecast. 

The P50 (50% probability) forecast is the long-term average on which 
the projections for the bond offer and community surplus income are 
based. The P90 (90% probability) is a conservative scenario on which 
the financial projections for the bank finance are based. The projections 
anticipate degradation in panel performance will result in a 0.4% 
reduction in generation each year. 

As the chart below illustrates, seasonal fluctuation in generation was 
broadly as projected with the monthly projection exceeded in 9 months 
and missed in 3 months. The impact of the summer heatwave can be 
seen in the May, June and July generation figures.

2018 Generation Summary
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Financial performance

Overall, the financial performance of the Company from January to 
December has exceeded projections. 

The table below summarises Gawcott Solar CIC’s financials for the 2018 
calendar year, based on management accounts. Annual accounts to 30th 
June 2018 have been provided separately.

1st January 2018 to 
31st December 2018

Accrued Revenue £560,000

Operating costs £130,000

Santander Loan interest £114,000

Bond interest (inc. withheld tax) £27,000

Grid Share Loan interest £23,000

Surplus to community fund £20,000
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Bond interest 
payment

The Santander bank covenant tests (at end December 2018) were 
passed and there are sufficient available funds to pay bond interest in 
full for the year, with an interest rate inflation. 

Bond interest will be paid at 6% from 1st January to 31st March 2018 
and 6.55% from 1st April to 31st December 2018. As set out on page 
19 of the Bond Offer document, bond interest payments are inflated by 
half any annual Feed-in Tariff inflation above 3%. The Feed-in Tariff 
was inflated by 4.1% on 1st April 2018.

Payments will be made by the end of February. Under withholding 
tax rules, interest payments will be paid to bondholders net of tax at 
the basic rate for income tax (currently 20%). 

Change in bond registrar to Ethex 

Ethex took over as our bondholder registrar in May 
2018. Our former registrar Registry Trust is no 
longer providing registrar services to community 
energy companies. The Ethex registry system offers 
investors a Registry Portal by which you can log in 
and view your investments. You also have the ability 
to update your personal details, including bank 
details, via the secure system. You can do this from 
the first screen you see once you have logged in to 
the Registry Portal from

https://registry.ethex.org.uk 

There is a grey edit button (which looks like a pencil 
in a square) at the bottom right corner of your 
investment(s). Please note the Registry Portal is 
separate from the Ethex website.

The Ethex registry does away with the need for 
paper based certificates and maintains our register 
electronically.  You can log in and view your holding 
at any time, and for those of you who wish to do so, 
current balance certificates can be downloaded and 
printed from your account. This cuts down on the 
need to reissue certificates to our bondholders as and 
when we conduct capital repayments, or should you 
lose your paper certificate.

You should have been contacted by Ethex in May 
with details of how to log into their system. If you 
have not received a communication from Ethex, or 
have any queries regarding your account then please 
contact Ethex directly.

registry@ethex.org.uk
01865 403304
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Community impact

Energy and Fuel Poverty Program

A key part of Gawcott Solar CIC’s community 
purpose is to help people in the local community 
who are struggling with energy debt and fuel 
poverty. Gawcott Solar CIC funds an energy and 
fuel poverty advice service which is provided by 
the Milton Keynes-based charity National Energy 
Foundation (NEF) working with Buckingham and 
Winslow Citizens Advice. 

The service launched in Autumn 2017. Work to date 
has included:

• Home visits to 90 local households by trained 
energy advisors;

• Providing fuel poverty training for over 
60 community services staff working with 
vulnerable people;

• 23 outreach events including stalls at local 
events and community buildings, engaging 
over 280 people;

• A telephone advice service.

Support provided has included:

• Support switching to a cheaper energy tariff;

• Support dealing with energy supplier disputes 
and clearing debts;

• Installation of small energy efficiency 
measures such as LED lighting, draft proofing 
and radiator reflectors;

• Support obtaining grant funding for loft and 
cavity wall insulation and new boilers;

• Helping people to obtain energy related 
benefit payments they are eligible for, and to 
get on the priority services register;

• Helping people to understand how to heat and 
ventilate their homes efficiently to maintain 
a healthy living environment, and manage 
energy costs.

The advice service has saved or gained over £250,000 
for local households. This includes estimated savings 
from helping people change energy suppliers, 
installing energy efficiency measures, fuel debt 
cleared and benefit checks. 
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Community Fund

Gawcott Solar CIC launched its first community grant fund awards 
in the summer of 2018. The theme for the first year was local sports, 
health and wellbeing, with the fund looking to support initiatives 
which improve access to, encourage participation in and/or improve 
the quality of sports in the local community. Gawcott Solar CIC 
contributed £10,000 to the fund with Heart of Bucks Community 
Foundation (which managed the awards) providing a further £5,000 in 
match funding. Eight initiatives were supported in two rounds of grant 
funding. The initiatives are expected to benefit over 2,000 local people. 

The beneficiaries were:

Buckingham Winslow & District Scouts
Three kayaks to offer water experiences for scout members.

Leap
Activity sessions for women and girls. Sessions include: Mummy fit, 
teenage girls/early adult fitness, swimming and coach to 5km.

Gawcott & Hillesden Cricket Club
To replace ground equipment used by volunteers to maintain aspects of 
the Richard Roper Playing Field.

Moretonville Junior Football Club
Improvements to pitches to allow greater drainage and therefore playing 
time over winter/spring. Car park improvements, including more spaces, 
filling of potholes, marking of parking spaces (where possible) and better 
signage. Replacement of some fixed metal goals with portable wheeled 
goals, that are safer and easier to use.

Padbury Village Football Club
Purchase of team kit for new teams created to meet growing demand in 
the area.

Winslow United Junior Football Club
Purchase of mobile goal sets.

Tingewick Football Club
Equipment and coaching costs to start a new team due to increased 
demand.

Gawcott with Lenborough Parish Council
Replacement of the pavilion tables. The pavilion is used by a variety of 
sports groups, as well as other community groups.
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“The goals are fantastic 
and everybody loves 
them, they really save 
time and look the part 
too! The managers 
were previously 
spending hours each 
season assembling and 
dismantling the old 
‘samba’ goals but now 
they can spend more 
time with the teams 
prior to kick-off.”
- Winslow United Junior Football Club



“Here’s some of our new U10 team members along with a newly recruited and 
newly qualified coach from the community all of which has been possible due 
to the funding we received from you.”
- Tingewick Football Club
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Governance

The board of Gawcott Solar CIC is:

Jake Burnyeat (Chair)
Gabby Mallet
Ian Payne
Tom Cosgrove
Tony Ulph

Thanks to all our bondholders for their support and 
we look forward to another successful year  
of operation.

Jake Burnyeat 
on behalf of the board of Gawcott Fields  
Community Solar Project CIC

For updates please keep an eye on 
Gawcott Solar CIC’s website.

www.gawcottsolar.co.uk

If your bank or contact details 
have changed please update them 
via the Ethex registry portal, and 
contact Ethex directly if you have 
any problems.

https://registry.ethex.org.uk
registry@ethex.org.uk
01865 403304

For general enquiries please 
contact Jake Burnyeat at 
Communities for  
Renewables CIC.

hello@gawcottsolar.co.uk
01326 567 161

Jake Gabby

Ian Tony Tom
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www.gawcottsolar.co.uk

@gawcottsolar

/gawcottsolar

hello@gawcottsolar.co.uk


