
Welcome to our 

Annual General 

Meeting 

Chaired by Marianne Brown, 

Communications Manager



Welcome, intros and housekeeping
Marianne Brown, Communications Manager



ǒ Welcome

ǒ Presentation of the Minutes of the 2022 AGM

ǒ Chairôs report for 2023

ǒ Receipt of the accounts for 2022-23

ǒ Introduction to the resolutions

ǒ Presentations by director candidates

ǒ Voting on the resolutions and the new directors (members only)

ǒ Guest presentation

ǒ Announcement of voting results

ǒ Plans and strategy for the coming year

ǒ Q&A

The agenda for today



An animation about our story

https://www.youtube.com/watch?v=5A4habp4K1s


Minutes of the 2022 AGM
Marianne Brown, Communications Manager



Present: 70 people attended the Zoom meeting. 214 members participated in online voting.

1) BEC Director Daniella Radice chaired the meeting, welcomed members and supporters to the AGM and 

introduced the staff and directors present. 

1) The chair of Bristol Energy Cooperative board, Peter Thompson, presented a report of the activities of Bristol 

Energy Cooperative and its subsidiaries over the previous year. A copy of this report can be found on our 

website. 

1) Andy OôBrien, Executive Director, introduced the accounts and balance sheets for the period 1st May 2021 ï30th

April 2022.

1) The chair introduced the formal resolutions.

1) Members attending were asked to ensure they voted, using the online link provided, before 20.10.

1) Robert Smart gave a presentation on the work of Bristol Energy Network, of which heôs a Non-Executive 

Director.  A copy of this report can be found on our website.  

Minutes of AGM held on 20th October 2022



7) Andy OôBrien thanked Chris Speller for his enormous contributions to BEC over ten years as a volunteer, 

worker, Board member and finally Executive Director, on the occasion of his retirement from the Executive and 

the Board.

8) A brief presentation was made by the director candidate for re-election, Daniella Radice.

9) Jess Gitsham, BEC Communications Manager, presented a report on BECôs Community Benefit, 
including the 

thirteen awards from the Megawatt Community Energy Fund 2022. A copy of this report can be found on our 
website. 

10)   Jess also reported on the BEC Membersô Mingle held on 13th October, and on preliminary results from the 
recent BEC Membersô Survey.  A copy of this report and a brief film from our Membersô Mingle can be found 
on our website.

11) Damon Rand of CEPRO, gave an update for 2022 on the BEC Microgrid Projects underway with 
Microgrid 

Foundry at Water Lilies in Bristol, and Hazelmead in Bridport, and recent success as part of Bristol City 
Councilôs bid to be a Climate Smart Cities Challenge, developing a new model for delivering affordable zero 
carbon homes in Bristol.  A copy of this presentation can be found on our website.

AGM 2022 minutes continued



12) The results of the vote were announced. 

a) The following resolutions were passed: 

i) That the minutes of the 2021 AGM are approved.

ii) That the annual accounts for the financial year ended 30 April 2022 are received.

iii) That a return of 4.5% is paid to investors in Share Offers 1-6 on their investment for the year 2021-22.

iv) That a return of 3.5% is paid to investors in Share Offer 7 on their investment for the year 2021-22 (pro-

rata).

v) That £25,000 be paid into the Megawatt Community Energy Fund from revenue from the year 2021-22

vi) That £10,000 be paid to Bristol Energy Network for the year 2021-22.

vii) That Item 7 in the Cooperativeôs primary rules is amended from: 

ñThe Society shall have the power to borrow money from its Members and others in order to further its 

objects providing that the amount outstanding at any one time shall not exceed Ã10,000,000.ò to  ñThe 

Society shall have the power to borrow money from its Members and others in order to further its objects 

providing that the amount outstanding at any one time shall not exceed Ã20,000,000.ò

a) The following candidate was elected as a director: Daniella Radice. 

AGM 2022 minutes continued



13)  Andy OôBrien, BEC Executive Director, presented a report on BEC Plans and Strategy for the coming 
year.

14) A member asked what the intangible assets in BECôs balance sheet are made up of.  Andy OôBrien said 
he 

would provide the information after the AGM.

15) After answering other membersô questions, the chair thanked members and supporters for attending and 

closed the meeting.

AGM 2022 minutes continued



Chairôs Report for 2023
Peter Thompson, Chair of Directors



Chairôs Report

Overview

ǒ Strong growth in sustainable energy assets and project capacity

ǒ Sacrificed short-term profitability ïloss this year

ǒ Expect break-even in 2023/24 and a profit the year after

Staffing

ǒ Expanded team: now have eight staff

ǒ Can focus on specific functions instead of being óJacks of all-tradesô

ǒ Makes BEC much more effective: example, attracting a £569,000 

grant from WECA

Peter Thompson, Chair of Directors



Chairôs Report

Projects

ǒ 1MWp solar installation at the Bottleyard Film Studios site 

ǒ Bristol Beacon is due to go live imminently

ǒ Pipeline of new schemes: 2MW of rooftop solar over the next two years

ǒ Grid-connected battery near Feeder Road approaching completion 

ǒ Microgrid schemes at Water Lilies (Bristol) and Hazelmead (Bridport) nearing completion 

Performance

ǒ Puriton solar farm generated 4,770,849 kWh of electricity - 6% more than forecast 

ǒ Lawrence Weston solar farm produced 3,527,600 kWh of electricity - 12% less than 

forecast because the site was offline between October 2022 and January 2023 

ǒ The solar rooftops have performed as expected

ǒ The small grid-connected battery at Lovedon is not performing as we hoped: BEC is 

exploring options to find an operator who can optimise the system effectively. 

Peter Thompson, Chair of Directors



Chairôs Report

Setbacks

ǒ Paused work on our hydropower project at Netham Weir due to: increased construction costs 

post-Brexit; reduced support for the scheme from the landlord, and; Covid-related delays 

which prevented us from fully accessing our EU grant

ǒ Cost overrun at the Water Lilies site of £350,000: combination of innovative project and 

difficulties encountered by all construction projects during the post-Brexit period and Covid 

crisis

ǒ Transformer fault at Lawrence Weston, combined with site access problems and replacing 

O&M contractor led to several months offline, costing £184,000.

Peter Thompson, Chair of Directors



Chairôs Report

Finances

ǒ Financial performance in the year ended 30 April 2023 was mixed:

ǒ Increased revenues as a result of higher Feed-In-Tariff rates and export power prices. 

ǒ Lawrence Weston outage; Water Lilies microgrid cost overruns; and the decision to 

pause our hydro development resulted in adverse financial performance.  

ǒ All of these are considered one-off events and are not expected to be repeated in future 

years.

ǒ Our cost base increased due to additional project development, marketing and 

community engagement activities, which we are already seeing

ǒ Overall, the net loss for the year was £843k, compared to £96k in 2021/22 

Peter Thompson, Chair of Directors



Chairôs Report

Prospects

ǒ Additional staffing is already generating increased growth, partnerships and projects. 

ǒ Expect significant revenue growth from agreed Power Purchase contracts at our two 

solar farms.  

ǒ Our operating profit is forecast to increase to £260k in 2023/24 and to over £900k in the 

year 2024/25.  

ǒ Net profit is also expected to rise to a small loss in 2023/24 and a significant profit in 

2024/25.  

ǒ These forecasts are indicative and exclude any profit arising from new project 

installations in the meantime.

Peter Thompson, Chair of Directors



BEC Finance Review 2022-2023
Naomi Collins, Finance Director



Executive summary

Å The year ending April 2023 was a year of mixed performance for BEC. 

Å Our revenues increased, but our overall financial performance was 

impacted by an outage at one of our Solar Farms, and setbacks on 

innovation projects.

Å We increased our staff numbers, and made significant progress on our 

project development, collaborations and relationship-building. 

Å We developed our biggest rooftop solar project yet, at Bottleyard Studios, 

initially funded by a one-year, low-cost bridging loan from Younity.

Å We completed our eighth community share offer, raising a further £0.5m 

and opened our ninth. 

BEC Finance review: to April 2023 
Naomi Collins, 

Finance Director



Profit and Loss



Consolidated turnover increased to 

£1.5m.  90% of income comes from 

our two solar farms.

The increase was largely due to 

increased export power prices and 

annual RPI indexing of Feed-In 

Tariffs.

Two solar farms

Turnover



Gross profit increased by 14% 

year-on-year, rising to £0.8m. 

Gross Profit Margin remained 

around 56%.

Gross profit in 2023 was lower 

than expected due to a 3-month 

outage at our Lawrence Weston 

solar farm.  

Gross profit



Administrative expenses doubled to 

£(726)k.

This £(360)k increase is driven by:

Å£(90)k staff cost increase - growing 

the team from three to eight, to grow 

our organisation & impact

Å£(50)k project development spend

Å£(80)k share offer cost increase for 

Share Offers 8 & 9

Å£(90)k Lawrence Weston solar farm 

outage costs

Å£(50)k other ïincluding increased 

community funding & depreciation
Community Fund:  We contributed £45k towards our Megawatt Fund,  

Ambition Lawrence Weston and Bristol Energy Network

Admin 

Expenses



Interest income increased as a 

result of our microgrid loan 

investments.

Interest payable increased by 

£(62)k.  This was driven by 

interest on new shares from Share 

Offer 8, and a new £1m bridging 

loan for the Bottleyard rooftop 

solar installation.

Interest rates on our solar farms 

are largely fixed and loans are 

being repaid over the remaining 

asset life.

Interest



There were one-off Exceptional Items 

of £(438)k recorded in 2023 relating to 

innovation projects:

A provision of £(350)k (50%) was 

booked against our loan investment 

into the Waterlillies microgrid.  The 

project suffered capital cost increases 

and delays which mean we donôt 

believe the full loan amount will be 

recoverable.  

The remaining £(88)k is driven by a 

write-off of our Hydro development 

assets since the decision was taken to 

pause the project.

Exceptional Items



Once interest costs and exceptional 

items are deducted, the net loss for the 

year was £(844)k, up from £(96)k in 

2022.

Losses were driven by:

- One-off Exceptional Items resulting 

from innovation Hydro and Microgrid 

projects 

- Lawrence Weston solar farm 3-

month outage and issues which are 

now resolved

- A growing organisation where Share 

Offer costs and project development 

time is largely expensed

Loss for the year



Balance Sheet



Intangible assets relating to Goodwill from the 

purchase of our Puriton solar farm is being 

amortised over the remaining life of the asset.

Tangible assets are now £7.1m, of which 

£5.8m is our two Solar Farms. 

Tangible assets increased by £0.4m owing to 

the new rooftop solar development at Bottleyard 

Studios, offset by depreciation of existing 

assets.

Our solar assets are recorded at cost, less 

accumulated depreciation.  The value of 

expected future cashflows is significantly higher.

Fixed Assets



Debtors include two Microgrid loan 

investments at Waterlillies and 

Hazelmead, into which further £0.5m 

investments were made in the year to 

April23 to complete the projects.  

Longer-term loan agreements will shortly 

be signed, where repayments will be 

made to BEC over the next 30 years.

Cash remains healthy at over £1m.

Current Assets



Short-term creditors increased by £1.3m.  

This was predominantly driven by a new 

£1m bridging loan from Younity to pay for 

the Bottleyard Studios rooftop solar.  Since 

the year end, this has been re-financed by 

new share capital and new longer term 

debt.

Long-term creditors decreased by £0.7m.  

This is due to:

£0.3m of repayments on our Solar Farm 

loans.

£0.3m BEC bond redemptions in the year.

Creditors



Share capital increased by £0.4m to 

£5.3m.  This is due to £0.5m income 

from Share Offer 8, offset by share 

withdrawals of £(0.1)m.

The Profit and loss account was 

impacted by the loss of £(0.8)m 

recorded in the year to April 2023.

Equity



Summary



BECôs financial performance is and will continue to be affected by many, often 

interlinking, variables:

ÅInflation

ÅWholesale electricity prices

ÅWeather (irradiance) 

ÅRaw material & construction costs 

ÅAvailability and cost of finance. 

Reasons to be optimistic:

ÅAgreed export power contracts capitalizing on significant increase in wholesale electricity 

prices. 

ÅSignificant project development pipeline, supported by WECA grant.

ÅStrong partnerships opening-up opportunities for larger scale Net Zero investment 

Looking forward



* Figures are estimates only, based on prior period generation and 

export data, contracted PPA rates and including an allowance for 

panel degradation

Looking forward



Introduction to the resolutions and voting
Andy OôBrien, Co-founder and Executive Director 



Introduction to the resolutions and voting

The resolutions

There are five resolutions to be voted on at this yearôs AGM:

1.  That the minutes of the 2022 AGM are approved.

2.  That the annual accounts for the financial year ended 30 April 2023 are received.

3.  That the member interest payments for the year 2022-23 are:

a) 4.5% to investors in share offers 1-6 and 3.2% to investors in share offers 7-8. 

(Saving BEC approximately £18,000 on the interest paid at the original projected interest rates.)

b) 4% to investors in share offers 1-6 and 3% to investors in share offers 7-8.

(Saving BEC approximately £33,000 on the interest paid at the original projected interest rates.)

c) 3.5% to investors in share offers 1-6 and 2.8% to investors in share offers 7-8.

(Saving BEC approximately £49,000 on the interest paid at the original projected interest rates.)

Please note: Investors in share offer 8 are paid pro-rata this year for the period from 1 September 2022 to 30 April 2023.

Andy OôBrien, Co-founder 

and Executive Director of 

BEC



Introduction to the resolutions and voting

The resolutions

4. That £30,000 be paid into the Megawatt Community Energy Fund from revenue from the year 2022-23.

5. That £10,000 be paid to Bristol Energy Network for the year 2022-23 (to support its Energy Helpdesk service).

Andy OôBrien, Co-founder 

and Executive Director of 

BEC



Director election
Paul Chandler Clarke, Operations Director



Board of Directors

Current executive directors:

Naomi Collins -

Finance Director

Andy OôBrien -

Development Director

Paul Chandler Clarke -

Operations Director 



Board of Directors

Continuing non-executive directors:

Bola Adebanjo Kat Blacklaws



Board of Directors

Retiring non-executive directors:

Simon Pyne Andrew Lee



Director Election

All members can stand for election at AGM

Keen to recruit volunteers with expertise such as: 

- Law

- Human Resources

- Community Engagement



Director Candidates

Jessica Burston - many years of experience as an Operations 

Director and non exec chair for international development charity.

David Jenkins - 16 years experience in investment management.

Joanne Ragdale - 25 years experience in the energy sector.

Peter Thompson - Bristol Energy Coop Chair and director for over a 

decade. Has held high-level appointments in telecommunications.



Director Election Voting

ǒAll members can vote

ǒNot a contest; space for all candidates

ǒVoting will close after our community benefit presentation

Candidate statements are on our website

Voting form in email from orders@ethex.org.uk on 19th October

Time to vote! 

mailto:orders@ethex.co.uk


Community Benefit Presentation
Marianne Brown, Communications Manager



Community Benefit

Over £46,000 

bill savings for 

our host sites

Estimated 

carbon savings 

2339 tonnes

CO2e 

£350,000 given 

back to the 

community 

through grants, 

donations and 

support funds



Host sites supported

Empire 

Fighting 

Chance 

John 

Sheppard

TBY2



Megawatt Community Energy Fund

ǒ Raise awareness of climate breakdown

ǒ Reduce fossil fuel consumption  

Energy saving measures

More efficient use of resources

ǒ Reduce fuel poverty

AIMS



This yearôs grants



Empowering Futures



Hartcliffe Farm



What has been funded



Englandôs largest wind turbine: a community-

driven venture by the resident group Ambition 

Lawrence Weston. 

Ambition Community Energy (ACE)

From solar to windé

Bristol Energy Cooperative partnered with Ambition 

Lawrence Weston back in 2016 when we installed a 

solar farm locally. Since then, we have provided 

financial support to the group on an annual basis. 

Some of these funds have been used to help develop 

the wind turbine project. 

https://www.ambitionlw.org/community-energy/



Join the panel

"Agreeing a grant can make a big difference to the work of some of 

the organisations, so itôs rewarding taking part in the decision and 

then maybe reading later how the organisation has effectively used 

the money." 

- Hilary, BEC member and Megawatt panel volunteer
info@bristolenergy.coop 



Online voting is now closed!



Guest presentation - Micro-grids
Damon Rand, Managing Director and Head of Product, CEPRO



Bristol Energy Cooperative 

AGM Oct 26, 2023

Update on BEC microgrid projects



The Solution

56

Community 
Solar

Community  
Energy Storage

Community 
cars & EV 
charging

Heat pumps

We build community microgrids for Impact Investors seeking secure, long - term cash flows

Origination and 
business case

Microgrid system 
operations



Community microgrids

57

Water Lilies, Bristol

33 homes, 122 kW, 444 kWh battery

Hazelmead, Bridport

54 homes, 210 kW, 1609 kWh battery








