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Foreword

What a long way we have come in 12 months. From a co-operative with no 
assets other than a great deal of energy and willpower, we are now part of a 138-strong 
investor community with £250,000-worth of solar arrays that are generating clean, 
renewable energy right here in SE London.

To be honest, had I known quite how many hurdles we were about to face when I first 
joined the SELCE co-operative, I might have thought twice about climbing aboard. 
There are really no local templates for our kind of business model and we have had 
to knock hard on many doors in an increasingly turbulent political environment to 
bring our vision to life.

However, I am very glad that I joined the SELCE rollercoaster and I am proud to 
be part of such a dynamic and pioneering organisation (that has been developed 
through a combined momentum of over 6,000 volunteer-hours). We are also 
enormously grateful to all those people who have not only understood our 
vision but have gone out of their way to help us realise it. 

The challenges we have faced have given us the strength and confidence 
to continue with our renewable energy vision and we are now pushing 
forward with the launch of a second community share offer.  This is the 
last opportunity that SELCE will have to offer investors such an attractive, 
interest-based proposition for the foreseeable future. I strongly urge you 

not to miss it.

Camilla Berens
Chair
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Our Share Offer at a Glance

Join the community energy revolution! You are invited to invest in, and become a member of, 
South East London Community Energy (SELCE). SELCE is a not-for-profit, co-operatively owned, 
social enterprise that generates renewable electricity for the benefit of the local community. 

We believe that everyone should be able to access, and benefit from, affordable low carbon 
energy. We’re offering you the chance to make this happen by purchasing shares in solar 
panels that will be installed on schools and community buildings in SE London. Last year, we 
raised £250,000 to install 198kWp of solar arrays on four schools.

This year, we are seeking to raise £140,000 to buy and install 149kWp of solar photovoltaic 
panels on three schools, an art gallery and a sports club. Taken together these solar arrays 
will generate 130,323 kilowatt-hour (kWh) of clean, solar electricity each year. They will also:

• Save approximately 60 metric tonnes of CO2 emissions each year. 

• Save the sites an estimated more than £143,000 in electricity costs over 20 years, freeing 
their funds to invest in the needs of the communities that they serve.  

• Help to make fuel poverty a thing of the past by investing any surplus into a fund to help 
those in South East London who have to choose between heating and eating. This fund 
amounts to over £40,000 over 20 years.

On top of this, we intend to reward investors by paying a 4% annual return on investment. 

Investment risk
We are a society for the benefit of the community that can lawfully issue withdrawable 
shares to our membership; however, we are not directly regulated by a statutory body. 

As with all risk investments, withdrawable shares could lose some, or all, of their value, and 
they are not protected by the Government’s Financial Services Compensation Scheme nor 
the Financial Ombudsman Service.

Be part of the community energy revolution:
Share offer opens: 1st July 2016

Share offer closes: 4th August 2016
Minimum investment per member: £250

Maximum investment per member: £20,000
We are aiming to raise a target investment amount of: 

£140,000 but we are seeking a minimum investment of 
£30,000 and a maximum of £170,000
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About South East London Community Energy

The back story

South East London Community Energy (SELCE) was 
formed in February 2014 by a group of Greenwich 
and Lewisham residents. Although none of us knew 
each other before we formed SELCE, we all shared 
a vision of a fairer, healthier, low-carbon future. 
Above all, we wanted to generate renewable energy 
that is not just produced locally but is owned and 
governed by the people who use it. 

We formed SELCE as a way of taking action with 
the community at its core.  We were inspired by 
the rapid growth in the past five years of what has 
collectively become known as community energy 
organisations’ or CEOs. So far, these CEOs have 
created 175 projects (87% of which are solar) and 
more than £50million has been invested by more 
than 11,000 community investors.

For its first project, SELCE focused its work in the 
boroughs of Greenwich and Lewisham. These are 
London boroughs with populations of 254,000 and 
275,000 respectively. Both boroughs contain areas 
where there are high numbers of people who are 
affected by, or are at risk of, fuel poverty. These 
areas have been the focal point of our allied project 
to help people out of the trap of having to choose 
between heating and eating.

In 2015, SELCE’s first share offer raised £250,000 
to install 198kWp of solar energy on four schools. 
We now have 138 investors, the majority of whom 
are based in SE London. Solar arrays have already 
been installed on three primary schools (Ashmead, 
Mulgrave and Horniman) and the final 
installation on Charlton Park 
Academy will take place 
shortly. 

Our mission and aims

We believe that all communities should have access 
to the benefits of affordable low carbon energy 
technologies. 

Our aims are as follows:

• To generate renewable and affordable energy 
in SE London that will mitigate climate change, 
and accelerate the transition to zero-carbon, 
decentralised electricity systems.

• To build an economically sustainable business 
model that has a core focus on social 
responsibility and affordable energy provision.

• To provide tangible improvements to the financial 
situation of those living in fuel poverty in SE 
London. This mandate was made clear through 
extensive community consultation.

• To give organisations that provide valued 
community services in SE London access to 
affordable, renewable energy - thereby reducing 
the burden of escalating energy costs.
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Our legal structure

South East London Community Energy (SELCE) is 
the trading name of South East London Community 
Energy Ltd which is registered as a community benefit 
society under the Cooperative and Community Benefit 
Societies Act 2014 (Society number 32417). Our rules 
are based on Co-operatives UK’s model rules and 
are available from our website http://selce.org.uk/
key-documents/. SELCE is a trading entity that will 
generate a financial surplus whilst undertaking work 
that benefits the community in line with our mission 
and aims. 

The Financial Conduct Authority (FCA) is the regulator 
that ensures our organisation complies with the 
Cooperative and Community Benefit Societies Act. 
The FCA has the power to cancel the registration of a 

society if it does not comply with relevant legislation. 
The FCA is also responsible for regulating financial 
promotions. However, although SELCE complies 
with all parts of the Act, community benefit 
societies are exempt from most of these 
regulations and consequently this 
share offer is not regulated.

About South East London Community Energy Continued
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The Team

Dr Giovanna Speciale brings 14 years’ experience in the community sector. She has 
worked for ARVAC (The Association for Research in the Voluntary and Community 
sector), ran her own community research consultancy, and managed projects on 
behalf of Groundwork London. She has recently completed a M.Sc. in energy policy 
for sustainability at the University of Sussex. She was the lead project manager in the 
delivery of SELCE’s first share offer and installations. 

Rowan Parkhouse has a background in renewable energy finance, and currently works 
at Lekela Power developing renewable energy projects across Africa. He has an MSc 
in Environmental Technology, Economics and Policy from Imperial College London. He 
provides financial support to all of SELCE’s renewable energy projects, and co-built 
SELCE’s financial model.

Alex Hartley has 14 years’ experience managing sustainability initiatives at a senior 
level in business and the third sector. She has developed programmes to tackle fuel 
poverty, presented to PRASEG (Parliamentary Renewable And Sustainable Energy Group) 
at the House of Commons, and has extensive experience of the green transport sector. 

Sergio Olivares has worked in the third sector since 1982, focusing on developing 
alternative economic systems and democratically-run enterprises. He works for 
Greenwich Cooperative Development Agency, has supported many local co-operatives 
and social enterprises, and has represented third sector interests. He advises on 
SELCE’s governance and co-operative development. He is also working towards being 
a registered assessor of community share offers under the Community Share Standard 
Mark awarded by the Community Shares Unit.

SELCE has attracted a range of highly-skilled team members. The list below shows the previous experience 
and expertise of the founder SELCE members, prior to their involvement and their role in our work.
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The Team Continued

Camilla Berens is a journalist and environmental activist. She has written for The 
Guardian, The Independent and The New Statesman on issues relating to climate change 
and environmental protest movements. She has co-ordinated campaigns against airport 
expansion and ‘new nuclear’ power, and currently runs Greenpeace’s active supporters’ 
group in Greenwich and Lewisham. 

Andrew Rendel is an asset manager with a sustainability focused investment 
management firm. He has been working in the financial services sector for the last five 
years with the majority of that time focused on renewable energy financing. He co-built 
the financial model that SELCE uses to assess projects.

Adam Pope has a degree in architectural technology. He has worked on schemes 
mitigating fuel poverty for the last seven years, and currently works for a Lewisham 
Housing Association as the Sustainable Homes Project Manager. 

Helen Jackson has been involved in grassroots community projects since 2001, such 
as the Camp for Climate Action, Transition Town Brixton, and Breaking the Frame 
technology politics network. She has a Research Master’s degree (MRes) in environmental 
sociology. She has worked at Corporate Watch workers’ cooperative since 2008 where 
she conducts research and investigative journalism. 
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The Team Continued

Simon Quamie comes from a scientific and technical background with an MSc in 
manufacturing and technology management. He has also run several small businesses, 
such as a health food shop. He has recently retrained to become a domestic electrician 
and a solar installer and is completing further studies to qualify in plumbing. He helped 
complete the first SELCE installs. 

Dougal Ainsley is an experienced planning and environment solicitor.  Before qualifying 
as a lawyer he advised the government on poverty reduction and financial inclusion 
policy, and worked for a number of years for local authorities and homelessness 
charities. 

Clare Silcock is a renewable energy engineer who has worked in domestic solar PV 
installation, energy market modelling and sustainable building design. She holds a 
Bachelor of Renewable Energy Engineering from the University of New South Wales. 
Clare has work experience in small scale solar installation and management of remote 
area power systems. In 2012, she worked in an engineering consultancy focusing on 
sustainable building design through energy efficiency and photovoltaic integration. 

SELCE has also co-opted two directors for their specific 
skill sets and availability.
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Our Current Financial Position

In our first two years, South East London Community Energy has been successful in both 
installing renewable energy and tackling fuel poverty.

Our first installations were completed with £250,000 raised through a community share offer as well as 
a grant contribution of £17,375 - funding from the Urban Community Energy Fund. This allowed us to 
develop the project in consultation with the local community, and to seek legal and planning advice. We 
have received a UCEF grant for £18,330 for similar development costs of the second share offer.

Our fuel poverty work has been kick-started by grant-funded work. We hope to build this to a sustainable 
level by the time our generation projects are making surpluses. We have received £81,478 in grant 
funds for fuel poverty alleviation work since the inception of SELCE. 

Due to our first installation and increased grant funded activity, the turnover for the year ending 
March 2016 increased to £48,270 from £29,187 in 2014 – 15. 

However, the Society posted a deficit in the year 2015-16 of £3,830 (against a 2014 surplus of £257). 
Although all of our grant funded activities and installations were managed to budget, this loss 
is due to two main reasons. One, the Society made large investments in solar panel installation. 
These panels are subject to depreciation, like most physical assets. Secondly, although the 
installations were generating electricity, we do not receive income from the feed in tariff or sale 
of electricity until after each quarter has elapsed; therefore, in the 2015-16 financial year, we 
did not receive income from the installations which we paid for in that year. Three sites from 
the initial share raise are now successfully generating electricity and revenue.  Installation on 
the fourth site will begin on the 4th July, leaving SELCE materially in line with our previous 

forecasts.
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The Project

You are invited to invest in the purchase, installation and operation of solar arrays that will be 
installed on five sites. 

Bannockburn Primary School, Plumstead High St 
campus, caters for students from reception to year 
two (older pupils are based at a different site). 
Its core focus is on inclusivity and its program 
of inclusion was rewarded with the Quality Mark 
‘Centre of Excellence’ in 2015. 

Deansfield Primary School in Eltham caters for 
reception to year six. The school is committed 
to environmental education. The school has a 
dedicated ‘forest school’ program to expose the 
children to the natural world on a weekly basis. 
The school’s dedicated eco team have achieved 
Eco Campus Bronze level and are aiming higher. 

Alderwood Primary School is a sister school of 
Deansfield in Eltham and operates on a value-
driven education agenda. Alderwood maintains 

a close relationship with the neighbouring 
children’s centre. 

Royal Borough of Greenwich sites
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The Project Continued

The Art in Perpetuity Trust (APT) Gallery is an 
independent gallery in Deptford. It provides an 
accessible, affordable studio and gallery space for 
local artists and lies at the heart of the vibrant 
creative community on Deptford Creek. 

Blackheath Hockey & Catford & Cyphers Cricket 
Club (BHCCCC) Pavilion provides a social and 
operational base for the Catford and Cyphers 
Cricket Club and the Blackheath and Old 
Elthamians Hockey Club. Catford & Cyphers Cricket 
Club is an amalgamation of three clubs: Catford CC, 
Cyphers CC and Forest Hill CC and it has a history 
spanning 120 years. Established in 1861, the 
Blackheath & Old Elthamians Hockey Club is the 
oldest hockey club in the world.

Potential sites

SELCE aimed to develop a second solar PV project 
following the success of our first; however, it would 
not have been in such close succession to our 
first project if it hadn’t been for changes to the 
government’s feed in tariff. The feed in tariff, as 
explained in more detail below, provides revenue 
for every kWh of solar power generated. This 
allows us to offer a return on investment as well 
as providing the low cost electricity for community 
buildings; however, last year, significant cuts to the 
feed in tariff were announced. SELCE was able to 
pre-register sites as a community energy group. 
We could pre-register sites up until 30/09/2015. 
This means we receive a year’s guarantee of the 
feed in tariff to allow us to raise finance, but we 
have to install by the end of September 2016. 
This tight time frame means we are still working 
through some legal and structural issues on one of 
the sites which we have pre-registered. We hope 
that we will be able to install these and boost 
our total installed capacity by 30kW. This site  
would function on the same financial model, and 
therefore the costs and benefits would scale up 
from those described here. We hope to be able to 
confirm the inclusion of this additional site by mid-
July. Our installer has confirmed they would be able 
to install prior to the 29th September. 

Therefore, SELCE has a stretch investment target 
of £170,000. If we raised beyond the £140,000 
required for our five confirmed sites but cannot 
install this extra site, we will return investment on 
a ‘last-in, first-out’ basis. 

If for any reason there is an unforeseen 
circumstance that prevents installation on any of 
the five confirmed sites, we will likewise return 
investment that is not required on a ‘last-in, first-
out’ basis.

Lewisham sites
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Installation of Solar PV

The supply and installation of solar PV systems on these sites will be carried out by GHG Energy (www.
ghg-org.co.uk) who was selected on the basis of a rigorous competitive tender. Each installer was scored 
against the weighed criteria of: cost, quality of panels and inverter accreditations, provision of warrantees, 
contribution to the local economy, and organisational values. 

The company has extensive experience of installation at the 25-50 kWp level, undertaking three to four 
projects of this size per month. GHG is a London-based, MCS registered company that complies with RECC 
(Renewable Energy Consumer Code). Our technical directors have worked closely with GHG to ensure that 
we receive the best possible equipment and that all installations are optimally specified.

Leasing arrangements

SELCE will retain ownership of the panels for 20 years. Once installation is complete two legal agreements 
will be signed. The first of these is a lease agreement that specifies the terms and conditions of our 
relationship with the freeholder of the sites. The second is a Power Purchase Agreement that specifies 
the relationship between the organisation that will consume the solar electricity. SELCE was represented 
by Ashursts LLP in the legal negotiations with Royal Borough of Greenwich for our first share offer in 
2015. The leases and Power Purchase Agreements developed for our first share offer have formed 
the basis of those used for this second share offer. SELCE would like to gratefully 
acknowledge the pro bono contribution of Ashursts LLP to the project. 
SELCE has been represented by Footanstey LLP in the legal 
negotiations with all of the sites that form 
part of this current share offer.

The Project Continued
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Why Invest?

The sites have more funds to provide 
services
Our partners will benefit from reduced electricity costs. Our financial model 
suggests that, taken together, the sites will save around over £143,000 on 
electricity bills over the 20-year lease period. 
Every penny that is saved will be spent on enhancing educational or 
community provision. In the words of one head teacher from our first share 
offer, “It’s a no brainer!”. Most community buildings do not have the capital 
to invest in purchasing a full solar array, so access to solar electricity and the 
associated financial and community benefits are made possible by this share 

offer.

Financial benefits for you
A projected return of 4%

Based upon our financial model, we will be able to provide a 4% annual interest 
payment to members, with a full capital repayment made in or before year 20.

Exemption from inheritance tax
Our shares attract business property relief, meaning they are exempt 

from Inheritance Tax - provided that the shares have been held for at least 
two years. The government link here https://www.gov.uk/business-relief-

inheritance-tax provides further guidance.

Please see the terms and conditions section on page 24 for conditions under which 
shares can be withdrawn or nominated to someone else in the 

event of your death.
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Why Invest Continued

Solar panels are a tool for environmental education

An energy monitor that provides information about the quantity of electricity generated by each solar array 
will be put on public display in all of our partners’ buildings. This will provide a useful tool for hands-on 
education about renewable electricity at schools, and also engage visitors to the clubs and gallery. 

The project generates funds for those at risk of fuel poverty in South East London

We believe that access to energy for heating, lighting, cooking and communication is essential for a decent 
quality of life. Yet, according to official statistics, there are 21,342 households in Greenwich and Lewisham 
that are forced to choose between paying for heating and buying other essentials.  

We also know that cold homes have multiple and far-reaching consequences for householders in terms of 
the effects on their physical and mental health and educational attainment. It has been estimated that cold 
homes cost the NHS £1.3bn every year (Energy Bill Revolution).

SELCE is committed to tackling fuel poverty head on. We will use any financial surplus from our 
renewable generation work to fund support for those who are most 
vulnerable. Specifically, we will use 
funds 
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Why Invest Continued

allocated to our ‘fuel poverty’ fund to (a) undertake fundraising and (b) to provide match funding towards 
grant-funded work. 

In 2015 – 2016 grants from three different sources have allowed us to offer a range of services to those 
who are struggling with energy costs in Greenwich and Lewisham. The ‘People Power’ café programme, 
funded by Ebico Trust provided energy advice over a cup of tea and a slice of cake to 301 households. This 
builds on a successful model of fuel poverty intervention SELCE piloted in March 2015 that overcomes 
the stigma associated with seeking advice. Bi-weekly People Power Cafés have been held over the course 
of the winter months in four locations across Greenwich and Lewisham.  Each location is characterised 
by a high incidence of fuel poverty, income deprivation and thermally-inefficient housing stock. Annual 
savings identified exceeds the cost of the programme by approximately threefold. The average rating for the 
quality of the energy café service on a 10 point scale was 9.5.  The following quote is illustrative:  “I have 
recommended it to everyone I have discussed it with. Making savings is great.” (energy café client). This year 
SELCE also delivered 17 energy awareness workshops to community groups or to groups of people who 
work with those at risk of fuel poverty. We have also run dozens of pop-up energy advice desks that form 
part of community events. 

SELCE is committed to reflecting on what it does to alleviate fuel poverty, and to continually improve 
its practice in the light of the latest research.  Funding from the Cheshire Lehmann fund has allowed Dr 
Giovanna Speciale in partnership with Dr Mari Martiskainen from the Centre for Innovation in Energy 
Demand at the University of Sussex  to undertake a critical analysis of our work in the energy cafes. SELCE 
will draw on these findings as it takes forward its fuel poverty work in order to maximise the efficiency of 
its spending on fuel poverty.

On the basis of our financial modelling, the cumulative contribution to the fuel poverty fund will amount to 
over £43,000 over 20 years.

Avoiding greenhouse gas emissions 

The need to tackle climate change, and the move to a low carbon energy system is one of the 
principal challenges facing our generation - and the next. SELCE’s project will result 
in an approximate carbon emissions reduction of over 60 metric tonnes 
of CO2 every year. 

On the basis of our financial modelling, the cumulative contribution 
to the fuel poverty fund will amount to £43,000 over 20 years.
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Community Support for the Project

We have actively sought to collaborate 
with local residents. At the inception of our 
organisation we held two public meetings, 
one in March 2014 that was attended by 
35 local residents and a follow up feedback 
meeting in June 2014 attended by 20 local 
residents. 

Those attending the two public meetings 
were asked to describe their aspirations 
for us as an organisation. Residents were 
enthusiastic about our proposed renewable 
generation work and were keen to see 
schools, in particular, benefit from community 
financed solar electricity. 

They also felt that this should be coupled 
with an equal focus on energy justice issues, 
and in particular, work to address fuel 
poverty. It is for this reason that fuel poverty 
alleviation work holds equal prominence in 
our statements of purpose as our work on 
renewable generation and demand reduction. 

Thanks to funds awarded by the Urban 
Community Energy Fund in the lead 
up to our first share offer, we have also 
undertaken broader consultation. This 
reinforced community support for fuel 
poverty alleviation work. We also tested the 
community reaction to different renewable 
energy and low carbon technologies that we 
may explore in future. 83% of those surveyed 
were strongly supportive and 16% supportive 
of community financed solar PV installation. 
A copy of the report of the consultation is 
available from our http://selce.org.uk/key-
documents/. By going to our website www.
selce.org.uk you can also sign up to receive 
our newsletter, like us on Facebook and 
follow us on Twitter.
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Project Finances

Two of SELCE’s directors work in renewable energy finance and have built 
financial models for both our solar projects.  As with all financial models, it 
is reliant upon various assumptions which are listed below. 

Income

The project primarily receives income from three sources:

• Feed-in Tariff (FiT) – the FiT is a Government subsidy designed to 
support the development of renewable energy. The FiT rate received 
at all sites is 11.71p/kWh. This is guaranteed for 20 years by primary 
legislation and increases with the Retail Price Index (RPI).

• Export Tariff – the export tariff is a payment for the electricity exported 
to the grid. This is the power generated minus any power used on-site. 
The current export tariff is 4.91p/kWh and is also linked to the RPI. 

• Electricity charge – our partners will pay a small fee for the electricity 
they use onsite. This varies from site to site and can be as little as half 
the price they would normally pay for electricity.

A note about changes to the feed in tariff:

On 27th August 2015, the Department of Energy and Climate Change 
announced the government’s intention to review the Feed-in Tariff scheme. 
In early 2016, the results of the review were announced and all solar PV 
projects installed today receive a significantly reduced tariff. However, this 
will not affect our current share offer.

This is because the original FiT policy allowed community benefit 
societies, such as SELCE, to ‘pre-register’ and fix the tariff rate for its sites 
as soon as it formed a partnership with the property’s owners/tenants. 

The tariff rate has been gradually decreasing over the past few years, but 
‘pre-registration’ allowed SELCE to secure the rate of 11.71p/kWh that was 
available in September 2015 for all the sites in this share offer. 

Provided that all our solar arrays are installed and switched on within 12 
months of pre-registration (September 29th 2016), we will be able to use 
this viable tariff rate, and offer our investors an annual interest payment. 

With the benefit of our experience from our first share offer and 
installations, we are confident that we can achieve 
this goal.



SELCE Share Offer 201620

Project Finances Continued

Development costs

We have incurred £6,772.00 of expenses relating to 
structural surveys and to the Energy Performance 
Certificates required for pre-registration costs. 
Other costs associated with feasibility assessments 
and legal negotiations have been met through a 
grant from the Urban Community Energy Fund.

 

Expenditures

There are a number of expenditures throughout the 
course of the project. These include:

• Interest and principal repayment to members – 
as detailed above in ‘Financial benefits for you’.

• Operations and Maintenance (O&M) – O&M 
costs for solar photovoltaic equipment are 
generally low and there are multiple providers 
covering the London area. Initially we expect 
that these services will be provided by the 
installer, and will total less than £500 per site 
per annum.

• Insurance – to minimise risk to our members 
we have acquired comprehensive insurance 

policies to cover damage to the installations. This 
will also cover mechanical and electrical failures 
of the equipment once the initial manufacturer’s 
warranty period has expired. 

• Inverter replacement – we anticipate that the 
inverters, required to turn the DC energy from the 
panels into AC energy which can enter the grid, 
will need replacing in year 10 or thereabouts.

• Project management and administration – this 
will include preparing accounts, managing the 
ongoing contracts, administering payments to 
suppliers and shareholders, etc. 

Assumptions

Our financial model uses assumptions to calculate 
future incomes and expenditure: 

• Panel degradation – this is the rate at which 
the panels become less productive. We assume 
that panels’ output decreases by 0.8% each year. 
This is still industry standard although reports 
from panel manufacturers now suggest this is 
conservative.



SELCE Share Offer 2016 21SELCE Share Offer 2016

Project Finances Continued

• Inverter life – our inverters will be under 
warranty to last at least 10 years. Although we 
expect the inverters to continue performing for a 
number of years after their warranty expires, we 
have conservatively assumed that they will all be 
replaced after 10 years.

• Administration costs – our administration cost 
assumptions are based upon an assessment of 
the cost of administering existing solar arrays.

• Generation – our solar engineers and 
installers have worked together to estimate 
the productivity (kWh/kWp) of the sites over a 
typical year, in accordance with standard industry 
methodology.

• Retail Price Index (RPI) – we assume that RPI 
will average at 2.0% over the next 20 years. We 
believe that 2.0% is a reasonable assumption 
for the long-term average based on historic 
figures and the Bank of England’s target of 2% for 
Consumer Price Index (CPI) (which is generally 
lower than RPI).  When assessing the project’s 
overall viability we have also assessed cases of 
RPI at 1.5% and 3.5% over the long term.
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Year 1 2 3 4 5 6-10 11-20 Whole 
project

Income £

Feed in Tariff 15,270 15,452 15,636 15,822 16,010 82,956 181,392 342,538

Export Electricity Sales 2,675 2,699 2,731 2,763 2,796 14,489 31,680 59,833

Partner Electricity Sales 5,293 5,340 5,404 5,468 5,533 28,670 62,689 118,396

Interest 11 86 183 186 180 947 1,870 3,464

Total Income 23,248 23,577 23,954 24,239 24,520 127,062 277,631 524,231

Expenditure £

Operations & Maintenance -2,002 -2,042 -2,083 -2,125 -2,167 -25,438 -25,989 -61,846

Insurance -1,259 -1,281 -1,307 -1,333 -1,360 -7,218 -16,308 -30,067

Administration -8,711 -7,126 -7,268 -7,414 -7,562 -40,140 -90,684 -168,904

Tax - - - -101 -413 -3,087 -13,078 -16,679

Total Expenditure -11,972 -10,449 -10,658 -10,973 -11,501 -75,883 -146,059 -277,496

Cash Movements £

Net Income generated by operations 11,276 13,127 13,296 13,267 13,019 51,179 131,572 246,735

Movements to reserve accounts (maintenance, share capital) -4,718 -6,491 -6,578 382 375 8,332 8,697 -

Member Interest Payment -5,558 -5,637 -5,717 -5,672 -5,416 -21,559 -21,584 -71,143

Repayment of Member Capital - - - -6,978 -6,978 -32,951 -92,646 -139,553

Cash Surplus in Period 1,000 1,000 1,000 1,000 1,000 5,000 26,039 36,039

Fuel Povety Fund - funded from operations -1,000 -1,000 -1,000 -1,000 -1,000 -5,000 -26,039 -36,039

Fuel Poverty Fund - release of working capital - - - - - - -4,000 -4,000

Total Fuel Poverty Fund -1,000 -1,000 -1,000 -1,000 -1,000 -5,000 -30,039 -40,039

Forecasts

Based upon our financial model (using the assumptions above) we forecast that, in our base case, we will 
be able to provide: a 4% interest rate to members; full capital repayment in year 20; and generate a fuel 
poverty fund of over £40,000 over 20 years. 

The following section provides financial projections for a 20-year period. This does not include any income 
from grants for fuel poverty-focused work. 

Project Finances Continued
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Year 1 2 3 4 5 6-10 11-20 Whole 
project

Income £

Feed in Tariff 15,270 15,452 15,636 15,822 16,010 82,956 181,392 342,538

Export Electricity Sales 2,675 2,699 2,731 2,763 2,796 14,489 31,680 59,833

Partner Electricity Sales 5,293 5,340 5,404 5,468 5,533 28,670 62,689 118,396

Interest 11 86 183 186 180 947 1,870 3,464

Total Income 23,248 23,577 23,954 24,239 24,520 127,062 277,631 524,231

Expenditure £

Operations & Maintenance -2,002 -2,042 -2,083 -2,125 -2,167 -25,438 -25,989 -61,846

Insurance -1,259 -1,281 -1,307 -1,333 -1,360 -7,218 -16,308 -30,067

Administration -8,711 -7,126 -7,268 -7,414 -7,562 -40,140 -90,684 -168,904

Tax - - - -101 -413 -3,087 -13,078 -16,679

Total Expenditure -11,972 -10,449 -10,658 -10,973 -11,501 -75,883 -146,059 -277,496

Cash Movements £

Net Income generated by operations 11,276 13,127 13,296 13,267 13,019 51,179 131,572 246,735

Movements to reserve accounts (maintenance, share capital) -4,718 -6,491 -6,578 382 375 8,332 8,697 -

Member Interest Payment -5,558 -5,637 -5,717 -5,672 -5,416 -21,559 -21,584 -71,143

Repayment of Member Capital - - - -6,978 -6,978 -32,951 -92,646 -139,553

Cash Surplus in Period 1,000 1,000 1,000 1,000 1,000 5,000 26,039 36,039

Fuel Povety Fund - funded from operations -1,000 -1,000 -1,000 -1,000 -1,000 -5,000 -26,039 -36,039

Fuel Poverty Fund - release of working capital - - - - - - -4,000 -4,000

Total Fuel Poverty Fund -1,000 -1,000 -1,000 -1,000 -1,000 -5,000 -30,039 -40,039

Membership 
Membership is open to individuals who are over 
16 years of age, corporate bodies and voluntary 
organisations.

Shareholdings 
The minimum shareholding is £250 and the 
maximum is £20,000. 

Offer timetable 
The initial offer period is five weeks from 1st 
July 2016 until 4th August but may be extended 
for a further period, at the sole discretion of the 
directors. 

Share withdrawal 
The shares in a community benefit society are 
not transferable. This means that they cannot be 
bought or sold except through the society and the 
value of the shares cannot increase beyond their 
nominal £1 value. 

Whilst the expected project life is 20 years, 
shares may be withdrawn at an earlier stage at 
the discretion of the board of directors. Share 
withdrawal is suspended for the first three years 
of the project – meaning that no shares can be 
withdrawn until 2019.

After this time, any members who wish to withdraw 
their shares, either in part or in full, can apply 
to the board of directors. The board will then 
consider applications taking into account the funds 
available to SELCE to make the repayment. The 
board will consider withdrawal applications once 
every three months and if applications to withdraw 
shares exceed the available funds, repayments will 
be offered on a pro-rata basis. 

Payment of Interest 
Provision is made in SELCE’s rules for payment of 
interest on shares at rates sufficient to attract the 
required capital. The rate will be determined by 
members each year at the annual general meeting.  
Interest will be paid on an annual basis following 
our AGM.  

Nomination option 
In the event of the death of a member, the repaid 
value of the shares will normally be added to the 
estate for probate purposes. You may (if you wish) 
elect to nominate a recipient for the value of the 
shares (but only up to £5,000) and thus (under 
current legislation) remove up to 5,000 shares 
from your estate for probate purposes (i.e. the 
shares may pass to the nominee outside the will of 
the deceased). 

Your application 
You cannot withdraw your application for shares 
after we receive your application form. Any 
amounts to be invested are payable in full on 
application. The directors do not have to accept 
your application for shares. They may decide 
not to issue shares to you or may allocate you 
fewer shares than you applied for. They do not 
have to give any reasons for their decision. Your 
application will be considered for approval at the 
first convenient board of directors meeting after 
the closing date of the offer. Neither SELCE nor any 
of its directors can provide investment advice, tax 
advice or recommendations to investors.

Your payment 
Payment can be made in one of two ways:

1. ‘Crowdfunder’ website 
Please go to http://www.crowdfunder.co.uk/go-
solar-south-east-london and fill out the online 
application form. Please note that payments made 
via Crowdfunder will not be taken from your 
bank account until 5 days after the end of the 
share offer. Payments can only be accepted from a 
current account. If you wish to make payment from 
a savings account please do so by bank transfer or 
cheque.

2. A bank transfer or cheque payment 
Bank transfers should be made to the following 
account:

S.E.L.C.E. Investment 
Sort Code: 08-92-99 
Account number: 65773783

Share Offer Terms and Conditions
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Share Offer Terms and Conditions Continued

All cheques should be sent to the following 
address:

SELCE, Unit 6, Greenwich Centre Business Park, 53 
Norman Road, London SE10 9QF

For all payments made via bank transfer or cheque, 
please fill out the application form on the final 
page of this brochure.  SELCE will acknowledge 
receipt of your cheque or your bank transfer, and 
may cash your cheque as soon as it is received. 
SELCE will hold your money in trust for you until 
the directors consider your application, which will 
be after the offer closes. 

If shares cannot be made available to you, the 
directors will return your money within 28 days 
of their meeting to consider your application. If 
they decide to issue fewer shares to you than you 
applied for, they will return the balance to you 
within the same period.

Asset lock 
The assets of SELCE are protected by an asset lock. 
This ensures that the assets of the society are used 
to support the aims of the society in perpetuity and 
prevents disposal of assets for the private gain of 
any individual shareholder.

Membership rules and rights 
Anyone over the age of 16 may become a member 
of the society provided that they meet the 
membership criteria and are accepted by the board.

All members must agree to take an active interest 
in the operation and development of the society 
and its business. All members will be invited to 
attend Annual General Meetings. Members have 
a duty to respect the confidential nature of the 
business decisions of the society and to follow 
the procedures contained in the rules which are 
publically available on our website http://selce.org.
uk/key-documents/

All societies are based on the principle of ‘one 
member, one vote’ regardless of the size of 
investment.

Voting 
All members will be invited to an Annual General 
Meeting (AGM) at which our annual report and 
accounts are considered, auditors are appointed, 
directors are elected and decisions are taken on 
the use of profits and any resolutions to change 
the rules of the society. All the decisions are 
based on the principle of one member, one vote. 
It is important that members attend the annual 
general meetings as our rules require a quorum 
for decisions to be valid. Please see our rules for 
further details available on our website http://
selce.org.uk/key-documents/

Board eligibility 
The good governance of a society depends on 
having an active board of directors, elected by the 
members, to oversee the affairs of the society. In 
electing a board, members are delegating their 
sovereign powers to directors. At our AGM we will 
appoint a secretary, treasurer and a chair.

Investment at risk 
SELCE is a society for the benefit of the community 
and can lawfully issue withdrawable shares to the 
membership. However, we are not directly regulated 
by a statutory body. As with all risk investments, 
withdrawable shares could lose some, or all, of 
their value and they are not protected by the 
Government’s Financial Services Compensation 
Scheme or the Financial Ombudsman Service.
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Risks

All investments and commercial activities carry risk. By buying shares, members should weigh up financial 
risks and rewards as they would with any other investment opportunity. The board of directors considers 
that the following risks are the most material:

Failure to install by September 29th 2016: The pre-registration period for all sites on which we hope to 
install solar panels expires on 30th September. If installation is not complete by this date and registered 
with the MCS scheme, a substantially reduced feed-in tariff rate is likely to be imposed, making the project 
financially unfeasible. Our installer, GHG Energy, has planned a timetable of installations that will enable 
all to be completed by 1st Sept 2016, and providing 29 days contingency prior to the pre-registration 
installation deadline.

Weather variation: Solar PV relies upon the sun to generate electricity. Whilst the level of solar irradiance is 
largely predictable, an extended period of very low solar irradiance would reduce SELCE’s income.

Delays in export payments: Income from sales of electricity cannot start until the grid operator has signed-
off the installation and provided an export meter number (“MPAN”.) A contingency has been built into the 
financial model to allow for this scenario.

Failure or breakdown of panels: Solar PV is typically a low maintenance technology. However, if panels fail, 
this may reduce SELCE’s income. Should this occur, our panels will be covered by a warranty and insurance 
that will cover the majority of any losses.

Failure or breakdown of the inverters: Inverters are typically more prone to breakdown than the panels 
themselves. If this were to occur, it could reduce SELCE’s income. Our inverters will be covered by a warranty 
and insurance will be put in place to cover the majority of any losses.

Theft and damage: The installations may become damaged through vandalism, accidental damage, or theft. 
Our insurance will cover replacement or repair of the panels, and will cover the majority of any losses.

Changes to regulatory regime: If the Feed-in Tariff is retrospectively altered or scrapped, or any additional 
charges, taxes or levies are applied, this may reduce SELCE’s income. The FiT is guaranteed at a fixed level 
for 20 years under primary legislation.

Economic conditions: Whilst SELCE has conducted analysis of “stressed” scenarios, changes to the level 
of economic assumptions including, but not limited to: inflation; insurance costs; and operation and 
maintenance costs, could have a material effect on the level of return to both the fuel poverty fund and 
investors.

Whilst the board of directors has endeavoured to minimise the above risks, investors should be aware of the 
potential impact of these risks on the ability of SELCE to repay share capital.

If you are uncertain about becoming a SELCE investor, you should consult an independent financial advisor.

Contingency outcomes

Contingency Arrangements

If we raise more money than we are able to spend on the aforementioned solar PV systems then we will 
return the surplus capital to investors on a ‘last-in, first-out’ basis, retaining only what we need to install the 
viable projects.
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The Future for SELCE

The Feed-in Tariff constitutes a significant portion of the revenue stream for our community-financed 
solar PV projects. The substantial government reduction in the Feed-in Tariff (announced in February 
2016) means that, after the completion of our second share offer, we will not be able to undertake further 
interest-based community share offers using solar PV for the time being. 

The cost of PV is dropping, and the price of electricity is forecast to rise. Consequently, we think it possible 
that, in the next few years, the economics may allow us to install solar arrays on more sites using a 
similar business model, despite a reduction in the Feed-in Tariff. 

We are also investigating different low carbon technologies and in particular:

• Installing community-financed renewable heat

• Low-energy lighting projects for schools and other community buildings

SELCE’s members will be consulted on any new projects and proposals for future community share 
offers. 

SELCE has worked hard to create a community investment opportunity that balances risk and reward 
and that also meets our ambitious social aims. We will continue to develop this vision, albeit using 
different technologies or business models. 

Please keep in touch via our newsletter for information about future share offer opportunities. 
SELCE will continue to strive for a low-carbon future where local, renewable energy is not 
only affordable but owned and governed by the people who use it.
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Applying for Shares in SELCE

Guidance notes• To become a member you must purchase at least 250 
shares. The maximum is 20,000 shares per member. 
Each share costs £1. Annual interest payments will be 
based on the number of shares you hold but you will 
only have one vote regardless of the number of shares 
that you hold.

• You may apply as an individual or on behalf of an 
organisation. Joint applications are accepted for up to 
two people who share an address and a bank account.

• In accordance with our Rules, those under 16 years 
of age cannot become Members. You may invest as a 
trustee or nominee on behalf of a child. Please seek 
advice on any tax implications. Shares issued in these 
circumstances could be transferred to a child when he 
or she reaches the age of 16.

How to buy shares 
You can buy shares online using The Crowdfunder 
Platform; go to www.crowddunder.co.uk and search for SE 
London solar. To buy shares offline fill in the form on the 
next page and return to:
South East London Community Energy 
Unit 6, Greenwich Centre Business Park 
53 Norman Road 
London 
SE10 9QF
Offline payments can be made via bank transfer or cheque. 
Our bank details are:
S.E.L.C.E. Investment 
The Co-operative Bank 
Account: 65773783 
Sort Code: 08-92-99
If paying via bank transfer, please add a reference to your 
payment that is unique to you such as your initials and 
date of birth. Cheques made out to ‘South East London 
Community Energy Ltd’.
If you wish to pay from a savings account, please pay 
offline (by bank transfer or cheque). This is because ‘Go 
Cardless’ cannot accept payments from savings accounts.

Terms and conditions of your application 
You cannot withdraw your application for shares once the 
Society receives your application form. The Directors can 
refuse your application for shares. They may decide not 
to issue shares to you or may allocate you fewer shares 
than you applied for. They do not have to give any reason 
for their decision. Your application will be considered for 
approval at the first convenient Board of Directors meeting 
following the close of the invite period, and therefore you 
should not expect an immediate response.

Your payment 
The Directors will acknowledge receipt of your payment 
and application. The Directors will return your money to 
you (within 28 days of the Board of Directors meeting at 
which we consider your application). If a larger sum is 
raised than is needed, SELCE will return the capital on a 
last in-first out basis. If they decide not to issue shares to 
you, they will return the balance to you (within 28 days of 
the Board of Directors meeting). The money will belong to 
the Society (and the Directors will no longer hold it in trust 
for you) as soon as the Directors issue shares to you (to the 
extent that they take it as payment for shares). The Society 
will not pay you interest on any money it returns to you.
Your responsibility to the society 
In applying for shares you make the following 
commitments:
• Any cheque payments will be honoured on 

presentation.
• You, as an individual, are at least 16 years of age.
• You have the authority to sign the application form. If 

you are signing it for another person, you will provide 
the Directors with evidence of your authority to sign if 
they ask to see it.

• You will supply us with proof of your identity and 
address if the Directors ask for it. We may need to do 
this to comply with the Money Laundering Regulations 
2003. The Directors may have to hold back your shares 
until they see this.

Miscellaneous 
The law of England applies to these terms. The courts of 
England and Wales have exclusive jurisdiction. You will 
be bound by the Rules of the Society (as may be amended 
from time to time) if the Directors issue shares to you.
The registered address for South East London Community 
Energy Ltd is:
South East London Community Energy 
Unit 6, Greenwich Centre Business Park 
53 Norman Road 
Greenwich 
London 
SE10 9QF
Our Solicitors are: 
Foot Anstey LLP 
100 Victoria Street 
Bristol 
BS1 6HZ
Our Bankers: 
The Co-operative Bank Plc 
1 Balloon Street 
Manchester 
M60 4EP
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Share Invitation Application Form

Important

Before completing this application form you should:

• Read the accompanying Share Invitation Document (pay special attention to the risks section).

• Pay particular attention to the risk factors.

• Consider taking financial or other advice in relation to the Terms and Conditions of the Invite.

• Read the Rules of South East London Community Energy Ltd available from http://selce.org.uk/key-
documents/.

PLEASE USE CAPITALS AND BLACK INK

I/We/my organisation wishes to apply for shares to the total value of  £___________________  in South East 
London Community Energy Ltd on the Terms and Conditions of the Offer Document at a price of £1.00 per 
share (minimum shareholding 250 shares and maximum 20,000 shares).

Individual Applicant Details

Full Name 

Address 

Postcode 

Phone Number 

Email 

Date of birth

If you wish your interest to be 
paid by bank transfer, please 
supply your bank details

Payment Reference (if paying 
via bank transfer)

Please reference your payment with something unique to you such as your initials and date of birth

£___________________

If the Applicant is nominee for a child

Child’s name 

Child’s date of birth

Child’s address (if different 
from above

Postcode 

If the Applicant is an organisation

Organisation name

Organisation address

Type of organisation

Registration number

Name of authorised signatory 
signing this application

Position of authorised 
signatory

How did you find out about this share offer?
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Share Invitation Application Form Continued

If the Applicant is nominee for a child

Child’s name 

Child’s date of birth

Child’s address (if different 
from above

Postcode 

If the Applicant is an organisation

Organisation name

Organisation address

Type of organisation

Registration number

Name of authorised signatory 
signing this application

Position of authorised 
signatory

How did you find out about this share offer?
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Share Invitation Application Form Continued

Declaration

I confirm my understanding that this application, if and when accepted by South East London Community 
Energy Ltd forms a contract subject to English law on the Terms and Condition of the Share Invitation 
Document. I confirm that: 
• I have read the Share Invitation Document, including the Risk Factors, 
• I am over 16, 
• I am not making an application for more than 20,000 shares, 
• I understand that the Board may reject my application and does not have to tell me why it has been 

rejected, and; 
• I am not relying on any information which is not included in the Share Invitation Document. 

Data protection and money laundering 

The data provided by you on this form will be stored within a computerised database. This data will only be 
used by South East London Community Energy Ltd and will not be disclosed to a third party. By signing this 
application form you are also giving consent to the following: (a) SELCE storing your personal information 
in accordance with the data protection act; and (b) communication with you via electronic means. SELCE is 
registered with The Information Commissioners Office.

A term of the invite is that SELCE ensures complete compliance with the Money Laundering Regulations 
2003, South East London Community Energy Ltd may, at its absolute discretion, require verification of 
identity from any person seeking to invest.

Signed

Print name

Date
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This share offer is the culmination of months of 
work to install solar arrays on the five community 
venues. Everyone involved has, in one way or 
another, gone out of their way to make a vision a 
reality: that is a vision of a sustainable future for 
South East London in which energy is generated by 
the community for the benefit of the community. 
We would like to thank all who have helped us to 
make that vision a reality. If we listed everyone 
who have contributed something to the project, 
the list would take up several pages but special 
mentions must go to (in no particular order): 

• GCDA who have supported SELCE right from 
the beginning. 

• All of the officers at The Royal Borough of 
Greenwich who have, in various ways, gone 
above and beyond the call of duty and, in 
particular, Steven Fleiss, Heather Yedigarov, 
Julie Ling and Claire Brown.

• All the members of staff or Trustees at our 
partner sites with particular thanks to Deborah 
O’Boyle, Graham Bradshaw, Joanne Gordon, 

Dave Benstead, and Leslie Goodrich, 
Liz May, Sheila Vollmer, 

Richard Lawrence, and Larwood Baker.

• Our installers GHG Energy, our solicitors 
Footanstey LLP and structural engineers Krige 
Consulting: all have worked with speed and 
professionalism.

• Thanks also to our local politicians and Mayors, 
in particular Matthew Pennycook MP, Len Duval 
AM, Mayor Sir Steve Bullock, Mayor Norman 
Adams, Cllrs John Fahy and Harpinder Singh.

• Those organisations who supported us, in 
particular Dan Stone and James Watt from 
the Urban Community Energy Fund and Alex 
Germanis  from Pure Leapfrog.

• All the SELCE volunteers who have collectively 
contributed over 6000 hours of volunteering 
with love and enthusiasm. In particular, many 
thanks to Susannah Pickstone, Joseph Swift, 
Peter Smolen, Dominic Heslin-Rees, Shay Barde, 
Al Clarke, Danielle Bevilaqua and Camden 
McDonald.

• And last but not least to Darren Lomon (07788 
956 098) and The Minesweeper Collective 
(http://minesweepercollective.co.uk) who have 
made this document look so beautiful.

The voluntary Directors of SELCE 
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