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Foreword
Our community solar array continues to perform well, although
irradiance in 2021 was lower than the forecast long-term average.
Over the course of the year solar generation fell slightly short of its
projections by 2.85%. Irradiance was 3.63% lower than projections over
the same period. Annual irradiance variations of up to 8% either side of
the forecast long-term are to be expected.
Following the grant support provided to local community organisations
to help respond to the Covid pandemic, Gawcott Solar has turned its
attention back to helping the local community transition to a net
zero economy.
The Bee Green Grant Fund was launched in August 2021 to support
local community led energy and environmental projects.
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Welcome
The Directors of Gawcott Fields Community Solar Project CIC
(“Gawcott Solar CIC”) are pleased to present our fifth annual
report to bondholders.
The Gawcott Fields community solar farm has been generating
electricity and income from the sun since June 2016 and this report
covers the calendar year ending December 2021. The annual statutory
accounts to the last financial year end (June 2021) are published
with this report.

About Gawcott
Solar CIC
Gawcott Solar CIC is a
Community Interest Company
which owns a community solar
farm at Gawcott Fields Farm,
between the village of Gawcott
and Buckingham.
The 4.17MWp solar Farm
generates 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) is used to
support community organisations
and projects in the local area.
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Financing
Gawcott Solar CIC’s finance structure is summarised below.
At the end of January 2022 Gawcott Solar completed a refinance of
our Santander Bank loan which has enabled us to repay SASC and
Harper Solar in full, and lift restrictions on community benefit.

Initial loan size

Balance at end
Jan 2022

£3,180,000

£2,990,000

Junior loan from Social and Sustainable
Capital (SASC)
Repaid Jan ‘22

£575,000

£0

Gawcott Solar CIC bond offer
As per December 2016 Bond Offer Document

£419,000

£419,000

Harper Solar Grid Share Loan
Repaid Jan ‘22

£354,000

£0

£4,528,000

£3,409,000

Finance source
Senior loan from Santander Bank

Total

Annual Bondholders Report - March 2022

4

Solar farm performance
From January to December 2021 the solar farm generated 3,956
MWh of electricity. This was 2.85% lower than the P50 generation
forecast of 4,072 MWh for this period.
The P50 (50% probability) forecast is the long-term average on which
the projections for the bond offer and community surplus income
are based. Annual irradiance variations of up to 8% either side of the
forecast long-term are to be expected. The projections anticipate a
degradation in panel performance which will result in a 0.4% reduction
in generation each year.

Generation (kWh)

As the chart below illustrates, seasonal fluctuations in generation were
slightly below projections, with the monthly projection met or exceeded
in 7 months and missed in 5 months. The site continues to operate
effectively, however was affected by an extended grid outage in the peak
generation month of August.

2021 Generation Summary
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Financial performance
Overall, the financial performance of Gawcott Solar CIC from
January to December has exceeded projections.
The table below summarises the company’s financials for the 2021
calendar year, based on management accounts. Statutory annual
accounts to 30th June 2021 have been published separately.

1st January 2021 to
31st December 2021
£502,300

Operating costs (excl. depreciation)

£109,600

Santander Loan interest

£95,400

SASC Loan interest

£24,400

Bond interest (inc. withheld tax)

£27,400

Harper Solar Loan interest

£21,900

Good stuff

Accrued Revenue

This year
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Bond interest
payment
The Santander Bank loan covenant tests (at end December 2021)
were passed and there were sufficient available funds to pay bond
interest in full at 6.55% for the year to December 2021.
The interest payment was made on 9th March 2022 into Ethex’s wallet
system and bondholders should have received a notification email from
our registrars Ethex explaining how to log into your Ethex account and
transfer the payment to your bank account.
Under withholding tax rules, interest payments are paid to
bondholders net of tax at the basic rate for income tax
(currently 20%).
If you have any queries regarding the payment please contact Ethex
directly. Contact details are provided at the end of the report.
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Community impact
Bee Green Grant Fund
This year, Gawcott Solar has returned its focus to
helping achieve net zero through the Bee Green
Grant Fund. The £25,000 Grant Fund was launched
in August 2021 to support local community-led
projects which:
•

Develop community-led low carbon
infrastructure, renewable energy generation and
energy efficiency initiatives

•

Provide educational and other community
activities which promote awareness of climate
change, energy and environmental related
issues and help develop positive community-led
responses to the challenges we face.
What sort of things are we looking to support?
•

Renewable energy and energy efficiency
measures for local community buildings

•

Community-led initiatives to increase the uptake
of renewable energy and energy efficiency in our
local communities

•

Community-led nature projects

•

Community-led food projects

•

Community and youth-led activity to help
develop a vision and plans for a net zero future

•

Nature and environmental educational activities.

Applications have been received for a range of local
projects including forest school facilities in local
primary schools, community food growing, solar
panels on community buildings, electrical vehicle
charging and habitat creation.
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Governance
The board of Gawcott Solar during the year was:
Gabby Mallett
Ian Payne
Tony Ulph
Tom Cosgrove (CfR)
Jake Burnyeat (CfR)
Ian Payne retired from the board in March 2022.
Ian was one of the first local volunteer directors
to join the board of Gawcott Solar CIC and we are
incredibly grateful for all he has contributed. We will
be looking for a local person with useful experience
to replace him.
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
In order to see further details
about your interest payment,
please log into the Ethex Website
where you can view your Gawcott
Fields investment, tax statements
and update any personal
information e.g. current home
address or bank details. Please
contact Ethex directly if you have
any problems.
registry@ethex.org.uk
01865 403304
www.ethex.org.uk
For general enquiries please
contact Communities for
Renewables CIC, who manage
Gawcott Solar.

Jake

Gabby

Ian

Tony

hello@gawcottsolar.co.uk
01209 705 423
www.cfrcic.co.uk

Tom
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/gawcottsolar
@gawcottsolar
hello@gawcottsolar.co.uk

www.gawcottsolar.co.uk

