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Dear Potential Highland Community Energy Society Member

I am delighted that you are interested in becoming a member of the Highland Community Energy
Society (“Highland CES”). The Society is a community-based social enterprise whose purpose is to
own renewable energy sources and to contribute financially to its local communities.  
In May 2018 a company called Highland Eco-Design Ltd (“HECO”) completed building a Community Hydro scheme at Arrochar
(www.arrocharhydro.coop). The Arrochar project was supported by Energy4All (www.energy4all.co.uk), a UK social enterprise which has
created 24 community renewable energy schemes since 2002.  (Energy4All has also won a prestigious international Ashden Award for
excellence in promoting sustainable energy.) As a result of what they saw at Arrochar, HECO proposed that Energy4All should manage a
community stake in the six hydro projects they are developing in the Highlands of Scotland. Five of the sites are on Forestry Commission
land and one site is privately owned. 
Because the proposed Community stake will only partly finance these 6 projects and because the 6 sites are being developed over a long
period, a special structure has been devised. In summary:

• Each of the six projects will be operated by its own Special Purpose Vehicle (SPV). Highland CES will be represented on the board of 
each SPV and Energy4All will provide administrative services. The agreement also provides for Community Benefit payments.

• Highland CES will not become involved in any project until construction is completed. In this way the community will not be exposed to 
the construction risks of the project. 

• Once construction is complete, Highland CES will purchase a stake in the project in the form of shares in the SPV and also Loan Notes.
Interest will be payable on the Loan Notes and the shares in each project will also generate a return in the form of a dividend to 
Highland CES.

• The first two projects are Allt Dearg (which has already been completed), and Laggan which will be completed by the end of this year. 
It is to secure a stake in these two projects that this initial share offer is seeking to raise £902,000. 

• The cash paid for these community stakes will enable HECO to finance the remaining projects.

• Further Highland CES share offers will follow as the other projects are completed. At this initial stage the projected sum required for 
these later projects is £988,000.

• After the first financial year, Highland CES plans to pay a return to members of 4.5%p.a. on their share holding in Highland CES, for the
remainder of the proposed term of 20 years. 

• Note that once all the projects have been completed and Highland CES has acquired a stake in each one, it is intended to begin a 
process of redeeming members' shares as cash becomes available.

We want as many people as possible, especially local people, to join Highland CES.  All Members are important to us and each member has
the same vote regardless of how many shares they hold, so your vote really counts!  You can also stand for election to the board. We think
this structure will appeal to people who may not have considered this type of project before. There are already 13,000 members in
Energy4All's existing community energy projects, so you will not be alone. Highland CES enables you to support renewable energy, help
tackle energy security and climate change and reduce your carbon footprint, while supporting the local community financially. 
How to Apply
An Application Form is attached at the end of this Share Offer Document.  The maximum subscription for individuals & businesses is £100,000
and the minimum is £250 (£100 for Highlands residents).  
Please read this Share Offer Document very carefully, noting the risks, including those set out on pages 8 and 9.
The Share Offer for the first two Sites will close when fully subscribed, or on 31 October 2018 unless extended.
I look forward to welcoming you as a member of Highland CES.

Yours faithfully,

Jim Lee - Chairman, Highland CES

C h a i r ’ s  W e l c o m e
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S u m m a r y

1. The Content of this Offer Document
This Offer Document has been prepared by Highland CES and its Directors, who are responsible for the contents. 
Technical and other words or phrases used in this Offer Document with a particular meaning are defined and explained in the
Glossary.  No advice on investments is given in this Offer Document by Highland CES or its Directors in relation to it. If any
person has any doubt about the suitability of the investment which is the subject of this Offer Document they should contact an
appropriate authorised person for advice on investments.

2. Purpose of this Summary
This Summary is intended to provide an overview of the Offer. 

3. Highland CES 
The Highland CES is a society for the benefit of the community registered with the FCA (Registered Number 7771) under the
Co-operative and Community Benefit Societies Act 2014.  It is managed for the benefit of the community and owned by its
Members, who are protected by limited liability status.  Its constitution is in the form of Rules approved by and registered with
the FCA.  The founders of Highland CES are driven by high ethical standards as defined by the international co-operative
movement and intend to operate it in line with the values of co-operation and democracy as well as a sound commercial ethos.
Constitutionally, key characteristics of Highland CES, as a community benefit society, are: Highland CES operates for the
benefit of the community; a Member must have the minimum number of Shares each with a nominal value of £1; all Members
have one vote regardless of how many Shares they hold; no Member, except another Society, may hold more than 100,000
Shares; the Board is elected by the Members; and only Members are eligible to serve on the Board. 

4. The SPVS
Each SPV is a newly set up limited company registered in Scotland and each will own one Site.  Each SPV has £1,000 of share
capital and Loan Notes equal to the cost of construction of the hydro Project at its Site. There is no other debt in any of the
SPVs.  The SPV for Allt Dearg is Allt Dearg Limited, (company number SC577782, registered address Burnside, Cloan,
Auchterarder, PH3 1PP).  The SPV for Allt an Laghain is Allt an Laghain Limited (company number SC580842, registered
address Burnside, Cloan, Auchterarder, PH3 1PP).  The two current directors are both also the directors of HECO. Shares in
these two SPVs are the subject of this offer.

5. The Sites
There are potentially six Sites which are being developed by HECO.  Two of the Sites are included in this current Offer, with the
remaining four expected to be covered at a later date by subsequent share offers.

Potential Applicants should note that:• The Summary should be read as an introduction to the Offer Document• Any decision to invest in the Offer should be based on consideration of the Offer Document as a whole

Introductory Note
The purpose of Highland CES, which was established in 2018, is to take up a community stake in a series of
hydroelectric sites that generate renewable energy.

This Offer, on behalf of Highland CES as a Community Benefit Society, is exempt from the prescriptive regulation of share
offers. Essentially this is because an investment in a community benefit society is primarily for its public benefit purposes.
At the same time, as in this case and similar offers supported by Energy4All, there may be an intention to offer such
shares on the basis of a reasonable financial model, offering reasonable prospects also in investment terms.

Note that this offer is not to take a stake in the SPV itself but in Highland CES which will itself hold a stake in the SPV.
Hence although the risks are closely related to the risks of the SPV, they are not identical.

Highland CES intends to take up a community stake in a series of hydroelectric sites that generate renewable energy and
to support projects in all of the communities local to the Projects through community benefit payments.



The Sites are located in the Highland region of Scotland (see map on Page 14). Planning permission was obtained for the first
three Sites in 2017/18. Those Sites are:

• Allt Dearg 81.4 kW – Built and operational

• Allt an Laghain (Laggan) 500 kW – Under construction

• Allt a Chaitchinn (Achlain) 90.6 kW – Construction expected to commence in the Spring of 2019
The remaining three Sites are presently in planning.

6. The Offer   
Through this Offer, Highland CES proposes to raise up to £902,000, by the issue of Shares at £1, payable in full on
application, to take up the community stakes in Allt Dearg Limited and Allt an Laghain Limited.  The Offer will give local people
an opportunity to participate in renewable energy generation.  The principal appeal is to people who are interested in
supporting progressive environmental and social purposes while getting projected reasonable returns on their capital.  This
Share Offer is not covered by the Financial Ombudsman Service or the Financial Services Compensation Scheme. The
Shares do not qualify for Enterprise Investment Scheme tax relief. 

7. Environmental considerations
Highland CES will be an ethical and environmental enterprise, enabling people to make a real contribution to the development
of renewable energy in their communities, and also to the UK’s response to climate change and energy security. 

8. Shares
Members should regard Shares as a long-term proposition appropriately balancing social and financial considerations.  The
Financial Projections and the prospect of a reasonable return for Members are based on expert advice and experience
derived from other Energy4All projects over the past 14 years.  Financial Projections are by nature uncertain, illustrative only
and must not be taken to be an indication of any assurance about the ultimate return of capital or any level of return.
Members are expected to begin to receive a return from Highland CES from the financial year ending 31 May 2020, on the
basis that the first Site, Allt Dearg is already operational and it is anticipated that Laggan will be operational by December
2018.  The third Site, Achlain is expected to come on stream by the end of summer of 2019.  Projections indicate an interest
rate on Shares of 4.5% per annum starting in the financial year to 31 May 2020 with the first payment expected to be made in
May 2020.  No interest will be paid for the financial year to 31 May 2019. Financial Projections are based on the HECO
project figures and an assessment that Highland CES would have a viable basis of participating through this Offer being
successful. Further investment by Highland CES in the four further Sites will not affect the basis of the projections underlying
this Offer. There are expected to be further calls for cash to raise money for the community stakes in the remaining four Sites
by Highland CES in 2019, 2020 and 2021.

9. Return of Members’ Investment in Shares 
Members do not have the right to withdraw Share Capital but the Board has the power to permit Shares to be withdrawn or to
redeem Shares.  There are no arrangements or binding commitments in place to enable a realisation of Shares.  If there is
sufficient cash accumulated in Highland CES for the purposes of the business, including any proposed new projects, it is
expected once all the Sites are operational to begin a programme of repaying Member’s share capital, starting in May 2021.
Highland CES currently envisages, if it has sufficient funds, that it will repay share capital inline with capital repaid on the SPV
Loan Notes, over 20 years.  Members who wish to redeem their Shares will be given priority, and any remaining Shares will
be redeemed in proportion to Members’ shareholdings.  All redemptions will be at the par value of £1.  
After each hydro Site has been operating for 20 years, profits from each Site are likely to be much reduced because of the ending 
of the Feed in Tariff payments; remaining profits thereafter will be applied to deliver Highland CES’s objectives.

10. Financial information 
Highland CES will only start to trade once the community stakes have been taken up, thus no accounts have been drawn-up 
to date.
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11. Project Status 
The following preliminaries have been completed or are well advanced in respect of the Project:

All of the above permissions and contracts will be in the ownership of the appropriate SPV by the time Highland CES acquires the shares, under
the terms of the Share Transfer Agreement.  Contracts with the first two SPVs have been signed with HECO for design and build and have been
reviewed by a reputable technical specialist.  The terms of the Shareholders’ Agreements for the first three SPVs have been agreed. Once the Share 
Offer has raised sufficient cash to buy into each SPV on Commissioning of the relevant Site, the Share Transfer Agreement will activate the
Shareholders’ Agreement and revised Memorandum and Articles of the SPV.  These agreements are intended to protect the interests of Highland
CES.  The Highland CES Board will be responsible to the Members for the management of the Sites, Loan Notes and shareholdings and will
receive regular management reports from each of the SPVs.   

12. Community stakes  
The community stake in each Project will consist of a 25.1% stake in the share capital of each Site’s SPV, plus Loan Notes from
each SPV.  Coille-Dhealain Limited (‘CD’) a company owned by the employees of HECO, will own the remainder of the share
capital (74.9%) of each SPV and the balance of the Loan Notes. Financial viability is key to the joint venture's success between
Highland CES and CD, therefore due diligence investigations and further contractual assurances have been completed to
safeguard the group’s capability, capacity and sustainability. Highland CES will hold 74.1% of the total Loan Notes issued by the
first two SPVs.  The SPVs will pay 5% annual interest on the Loan Notes on a reducing balance basis as capital is repaid over
20 years.  The Loan Note terms are identical for both CD and Highland CES.  Both shareholders will receive dividends from the
SPVs in proportion to their shareholdings.

13. Risks
All commercial activities carry risk. Your attention is drawn to the specific risks on pages 8 and 9 which you should take into account
before taking up Shares.  Risks include:

i.      General risks related to the Shares (the Shares are not transferable and will not be traded on any recognised stock 
       exchange, the Share Offer is exempt from prescriptive regulation and so is not covered by the Financial Ombudsman 
       Service or the Financial Services Compensation Scheme);
ii.     Risks specific to renewable energy (government policy, weather patterns, technological and operational efficiency, 
       electricity prices and business costs can fluctuate, there is the possibility of obsolescence); and
iii.    Risks specific to this commercial opportunity (e.g. returns are not guaranteed and may not be realised, HECO could fail to 
       meet its obligations; as a minority shareholder in the SPVs Highland CES has limited powers to direct the affairs of the 
       SPVs; climate change could have unexpected consequences; contractors could fail to meet their obligations); the 
       commercial business plan on which this community Offer is based may not be realised, or may need variation.

14. Offer timetable 
The Offer Period will close on 31 October 2018 but may be closed early in the event that Applications received amount to the
Maximum Capital Sum (£902,000) before the end of the Offer Period. If the Offer is oversubscribed, the Directors shall, in their
discretion, determine the appropriate allocation which may include giving Applicants local to the Sites priority.  Applications may be
scaled down.

15. How to apply 
An Application Form, with details of how to take up Shares, is attached to the end of this Offer Document.  The minimum number
of Shares is £250 (£100 for Highlands residents) and the maximum amount is £100,000.  Those interested in Shares should do so
only after reading this Offer Document in full and taking appropriate financial and other advice.

Project Planning Consent FiT Accreditation Lease Grid Connection CAR Licence

Allt Dearg Consented & Accredited Signed Offer Accepted Granted & Conditions 
Conditions discharged discharged

Laggan Consented & Pre-accredited Signed Offer Accepted Granted & Conditions
Conditions discharged discharged

Achlain Consented Pre-accreditation Signed Offer Accepted Granted
(Chaitchinn) pending in two phases



General risks relating to the Shares

• Investing in Shares is not the same as investing money in a bank account as your capital is at risk and you could lose up
to, but not more than, your entire investment.

• The Share Offer is exempt from prescriptive regulation and is therefore not covered by the Financial Ombudsman Service 
or the Financial Services Compensation Scheme.  

• The value of your income from the Shares may fluctuate and you may not get back the amount you subscribed.  Smaller 
unquoted businesses such as Highland CES are likely to involve a higher degree of risk than larger companies and stock 
exchange investments.

• Shares will not be traded on a recognised stock exchange or otherwise. Shares are not under existing Rules transferable 
except on death or bankruptcy.

• Shares can be redeemed by Highland CES at par value in accordance with the Rules but are not withdrawable by 
Members without prior approval from the Board, which is discretionary and cannot be guaranteed. If Highland CES lacks 
sufficient cash to enable Shares to be withdrawn when desired, withdrawal may be delayed, or may not be possible. 
Holding Shares should be seen as a long-term proposition.

Renewable energy industry risks

• Government policy towards renewable energy has changed and may change again in the future. 

• New inventions and developments may render existing technologies and equipment obsolete. 

• Assumptions of future electricity prices used in the Financial Projections may turn out to be incorrect.

• Atypical short-term weather conditions could affect expected levels of electricity generation and therefore income, although
overall patterns outside anticipated parameters are unlikely.

• Although modern Hydro Turbines are extremely reliable, mechanical or technical failure can interrupt the generation of 
electricity or the distribution network, leading to unexpected costs. Manufacturer warranties and guarantees, insurance 
and regular servicing, usually offer some protection.

• Climate change could have unexpected consequences not anticipated in the Financial Projections.

page /  8

All commercial activities carry risk, and potential Members should take appropriate advice and
make their own risk assessment whilst bearing in mind the social and environmental aspects of
this opportunity.  Taking up Shares in a trading business is not a loan or deposit.  Your capital is
at risk.  Holding Shares is a long term proposition for up to the life of the Project (which is up to
23 years) with capital intended to be repaid during that period; and although arrangements have
been made to enable early repayment your Shares may not be readily realisable. 

In addition to the specific risks of holding Shares in a social enterprise which will only
commence trading with the proceeds of the Share Offer, your attention is drawn to the following:

R i s k  F a c t o r s
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Risks in relation to the Offer
• Acquiring shares in a company carries a different risk profile from owning and operating plant directly.  

Energy4All on behalf of Highland CES has engaged reputable firms to assist in technical and legal due 
diligence but there is still a level of risk. The legal agreements seek to minimise any such risk.

• As a minority shareholder in the SPVs, Highland CES has limited powers to direct the affairs of the SPVs.  
However a holding of over 25% and contractual provisions, including on board representation, provides 
conventional minority protection.

• The projected rates of return to Members of Highland CES are not guaranteed and may not be realised.  The 
Financial Projections assume average estimated output.  However if the lowest estimated output is used 
throughout the 20 year term, the rate of return to Members reduces to 4.2%.

• The commercial business plan on which this community Offer is based may not be realised, or may need 
variation.

• The Financial Projections assume the Projects will qualify for a Feed in Tariff of 8.12p per kWh for Allt Dearg 
and Achlain and 6.51p per kWh for Laggan; this will only be secured if the Sites are commissioned by their 
Feed in Tariff Accreditation dates.  The Feed in Tariff has already been secured for Allt Dearg which was 
accredited on 6 April 2018.  Laggan is under construction on the date this Share Offer is issued and expected 
to be commissioned in December 2018 while the pre-accredited Feed in Tariff is valid until 28 September 
2019.  Unfavourable weather conditions and other unforeseen circumstances could have an impact on the 
construction programme.  Contingency time is built into the construction programme and progress has been 
good to date.  

• Overruns could lead to increased costs.  HECO is constructing each of the Sites in accordance with a 
programme and has confirmed that it has the capacity available to complete construction of the whole Project 
within the Feed in Tariff deadlines.  The cost of construction and the buy in price have been agreed with 
HECO, so any increase in construction costs due to unforeseen circumstances should not affect the return to 
Members.  Highland CES also has the right not to take up its rights in a SPV if, in the opinion of Highland 
CES, the Site owned by that SPV and the Project relating to that SPV, is not able to deliver the returns 
included in the Financial Projections used in producing this Share Offer.   Members may be consulted if the 
position on any Site is marginal.

• Equipment purchased by the SPVs should be supported by the usual guarantees and warranties from 
companies believed by Highland CES to be financially strong, but equipment suppliers, HECO or other 
contracting parties could fail to meet their obligations.

• The Financial Projections, derived from expert advice and experience gained from other Energy4All projects, 
may not be accurate.  The Financial Projections assume all six Sites become operational and shares in the 
SPVs are acquired.  If the Laggan community stake is not taken up the rate of return will be reduced, however
this is thought unlikely given current progress. Further investment by Highland CES in the four further Sites 
will not affect the basis of the projections underlying this Offer. If any of the later Sites is not acquired the 
effect on Share Interest for Members is marginal.

• The Financial Projections are based on the assumption that the predicted water flowing though the selected 
turbines will be sufficient to produce an average amount of electricity annually. There is a risk that this amount
of electricity will not be generated either due to a reduced level of water flow or due to the performance of the 
Hydro Turbines falling below the manufacturer’s projections or because the schemes are not being run 
effectively by the SPVs.

• CD, the majority shareholder in the SPVs, could find itself in a position where it cannot pay for its bank loan.  
Analysis of the financial position indicates that the Project would have to perform well below the lowest 
expected output for this situation to be reached, however the Memorandum and Articles of Association of the 
SPVs and the Shareholders’ Agreement should mean that Highland CES has the right to take over CD’s 
shares in the SPVs in this eventuality.

The technical risks identified above have been reviewed by an independent hydro consultant who has given an
opinion that the first three Sites associated with this Offer are expected on average to produce the amount of
electricity assumed in the Financial Projections.
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Highland CES and its Directors are responsible for the information given in this Offer Document. 

The Directors are:
Chris Pasteur, Miranda Wharam, Andrew King, Jim Lee and Annette Heslop.  Highland CES intends to co-opt more
directors from the local area once the Shares in the SPVs have been acquired. 

P e r s o n s  R e s p o n s i b l e
&  D i r e c t o r s ’  D e c l a r a t i o n

ANDREW KING

ANNETTE HESLOP MBE JIM LEE

MIRANDA WHARAM

CHRIS PASTEUR

DECLARATION
Highland CES and each of its Directors hereby declare
that having taken all reasonable care to ensure the
information contained in this Offer Document is to the
best of their knowledge, in accordance with the facts and
contains no omission likely to affect its import.
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S o c i a l ,  C o m m u n i t y  &
E n v i r o n m e n t a l  B e n e f i t s

Highland CES 
Highland CES has been set up to take up the community stake offered by HECO in up to six hydro Projects that HECO has
developed.  This Offer provides local people and the community of interest from a wider geography with an opportunity to make
more renewable energy happen and thus participate in the fight against climate change.  The money raised from this Offer is
required to fund the development of the first two Sites, which will enable HECO to fund the construction of the next Site.  In turn
community stakes are expected to be acquired in that Site, enabling further construction until, hopefully, all six Sites have been built.
Highland CES intends to apply its surpluses to the communities local to the Project. Agreements will be drawn up with local
communities to set out how the mechanism will work.  However, it is not anticipated that any profits will be distributed until at least
one year after the last Site becomes operational.  
The Allt an Laghain Site will be providing additional social benefit as HECO has taken the opportunity to improve and secure the
water supply to the local community at the same time as the Site was being constructed.

Energy4All
Energy4All is a non-profit distributing social enterprise that promotes and facilitates community ownership of renewable energy in the
UK. The basic idea is that new social enterprises will be established to undertake renewable energy projects, which will be controlled
by their community and provided with technical expertise and management by Energy4All. Energy4All seeks to recover costs and
provide for future development work from its fees.  Any profits that arise are used by the company for the furtherance of its aims and
objectives.  Each new enterprise is paid for by the success of older enterprises, and it in turn supports the enterprises of the future.
To date, Energy4All has promoted twenty four co-operatively owned projects, including Highland CES. Highland CES is the third
Hydro Electric project that Energy4All has supported in Scotland, the first being the UK's largest Community Hydro Scheme at
Rumbling Bridge in Perth & Kinross which was commissioned in September 2016.  The other community co-ops are: 11 wind turbine
projects, 6 roof top solar projects, 1 ground mounted solar co-op, 1 hydro project in England, a wood heat project and a co-operative
that specialises in undertaking the early stages of development of renewable energy projects. Energy4All has raised over £70m for
community renewable energy projects and manages over 13,000 members in its family of co-ops. 
Energy4All were involved in creating the first community renewable energy project in Northern Ireland - Drumlin Wind Energy - and
also worked with Marks & Spencer creating the first community energy project with a major retailer. 
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Highland CES has adopted the legal form of a Society for the Benefit of the Community (‘Society’).
Such Societies are operated for the benefit of the community. Members elect directors and each
member has one vote in a members’ meeting regardless of the number of shares held. Members are
protected by limited liability and are only obliged to contribute the initial cost of their shares. A Society
is governed by Rules, largely in standard form, which are approved by and registered with the FCA. A
copy of Highland CES’s Rules is available for viewing at www.hces.coop

Objectives of Highland CES 
Highland CES’s Rules state that its objects shall be to carry on any business for the benefit of the community by:
a)      The development, installation, management, operation, generation, transmission and supply of energy from 
          renewable and low carbon energy sources; 
b)       The conservation of energy through advice on energy efficiency including energy efficient products and the 
          supply of energy efficient products; 
c)       The generation of income to provide support to community organisations in the locality of any energy project 
          supported by the Society; 
d)       The promotion of awareness of environmental and related issues and support for educational initiatives related 
          to renewable energy; 
e)       Enabling the local and wider community to share in the ownership of, and invest in, renewable and low carbon 
          energy generation and energy efficiency initiatives. 

Membership Provisions
The following are some of the key constitutional characteristics of Highland CES: • Members provide capital and are rewarded by a return on the basis that they represent the requirements that are 

sufficient to attract and retain the capital necessary for Highland CES’s activities• a Member must have the minimum number of Shares (250) (100 for Highlands residents); • there is only one class of Shares with a nominal value of £1;• all Members have one vote regardless of how many Shares they hold; • no Member, other than another Society, may hold more than 100,000 Shares; • the Board is elected by the Members and only Members are eligible to serve on the Board;• Shares are transferable only on death or bankruptcy; • at the discretion of the Board, Shares may be withdrawn by Members at the price paid for them; and• the Board may redeem Shares at the par value of £1 per Share in proportion to Members’ shareholdings.

Accountants
The accountants of Highland CES are Melville & Co, Chartered Accountants from Trinity Enterprise Centre, Furness
Business Park, Barrow-in-Furness LA14 2PN.  

Principal Activities
The principal activity of Highland CES is the provision of services to and management of the community interest in the
operation of up to six hydroelectric projects developed by HECO. 

Social, Community and Environmental Benefits 
Highland CES’s business activities are aimed at reducing carbon dioxide emissions through the generation of renewable
energy at the Sites and through funding projects that support its objects and priorities identified by members and local
people.   Each Member of Highland CES will be benefiting the community through reducing their carbon footprint and
contributing to the fight against climate change in a practical and measurable way.

page /  13

R
E
N
E
W

A
B
L
E
 E

N
E
R
G

Y
 –

 A
 B

R
I
G

H
T
E
R
, 

G
R
E
E
N
E
R
 F

U
T
U
R
E

&  t h e  S i t e s
I n f o r m a t i o n  o n  H i g h l a n d  C E S



page /  14

The Sites
The first three Sites are located in the Highlands of Scotland on Forestry Commission land.  The two Sites which this Share Offer
will support are: Allt Dearg and Allt Laghain (Laggan).  Taking on the next four Sites will depend on whether they receive all their
permits and can be constructed by their Feed in Tariff deadlines.

Details & Construction of the first three Sites
Allt Dearg
The Allt Dearg hydro scheme is operational and consists of two concrete intakes with Coanda screens feeding an HDPE (High
Density Polyethylene) penstock. The turbine is a twin jet ‘Turgo’ machine manufactured by Hydrover Ltd who have considerable
experience in the design and manufacture of smaller, low cost hydro turbines. It is a stainless steel body with opposing jets.  A
direct coupled induction generator is mounted to the turbine which operates slightly above 1,000rpm when generating.

ALLT DEARG

ACHLAIN

LAGGAN

Map Showing Location of the Hydro Schemes at the first three Sites 
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Size: 81 kW
Operational since: April 2018
Feed in Tariff rate: £81.20/MWh

Projected Annual Energy Yield: 
Average 267 MWh
Lowest 246 MWh
Highest 296 MWh

Allt Laghain (Laggan)
The scheme utilises a main intake on the Allt an Laghain burn at approximately 287m. The secondary intake is a similar design
incorporating a half height Coanda screen.  The turbine is a twin jet ‘Pelton’ type using Gilkes ‘Streamline’ design with
mechanical spear actuators and a synchronous generator. The Turbine will be supplied by Gilbert Gilkes and Gordon Ltd along
with a Marelli generator. The superstructure of the power house is block work construction with larch cladding. 
 
When a complete year of monitoring is available HECO will apply to a variation to the CAR licence which should allow a reduction 
in both the hands off flow, implying an increase in water availability for the Hydro Turbine. Under a varied CAR licence the Site 
should be capable of delivering an average of 1,640 MWh.
 
 

Size: 500 kW
Under construction: expected to be operational in December 2018
Feed in Tariff rate: £65.10/MWh
Grid Connection: The project has a grid connection agreement with Scottish and Southern Energy Power Distribution 

(SSEPD). The offer was originally accepted in July 2015 and subsequently a variation agreement 
was signed in January 2017.

Projected Annual Energy Yield: 
Average 1,429 MWh
Lowest 1,315 MWh
Highest 1,629 MWh
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Achlain (Allt a Chaitchinn)
The site is located to the west of Invermoriston in Glen Moriston. The proposed penstock route connects two intakes close to
an existing access track and then takes a route to the east side of the site, avoiding identified archaeological remains.  The
scheme utilises two intakes on Allt a Chaitchinn and Allt a Choire Buidhe both of which are at approximately 220m. The
scheme will utilise an HDPE penstock throughout the length.  The type of penstock material proposed is suitable for low
pressure hydro schemes such as this one. The project will use a triple jet Turgo turbine with an asynchronous generator. The
turbine will be supplied by Hydrover Ltd.

Size: 90.6 kW
To be constructed: In Spring 2019
Feed in Tariff rate: £81.20/MWh
Grid Connection: The project has a grid connection agreement with Scottish and Southern Energy Power Distribution

(SSEPD) for 98kW (98 kVA). Export connection capacity up to 50kW will be completed by 31 March
2019, however full export capacity is not available until 31 October 2021. The scheme will provide 
some energy to Achlain farm building under a private wire arrangement, the lease terms for which 
are currently under negotiation 

Projected Annual Energy Yield:
Average 303 MWh
Lowest 270 MWh
Highest 346MWh

HECO are to be contracted to construct the Site.  Since incorporation in 2009 HECO has successfully secured consents for
over 2 MW of micro-hydro capacity. They have worked with, or are continuing to work with, a number of community groups
and are members of the British Hydropower Association and Scottish Renewables.  The company has confirmed that it has
sufficient capacity to deliver the Project.

The Hydro Turbines will benefit from the usual manufacturer’s warranty.  As the Hydro Turbines age, mechanical parts may
need replacing, but modern Hydro Turbines are normally extremely reliable.  After Commissioning of the Hydro Plant, HECO
will manage the ongoing operation and maintenance aspects of the Sites for the SPVs under a standard NEC contract.

 ∀ ∀ ∀ ∀ ∀ ∀ ∀ ∀ ∀ ∀ ∀ ∀ ∀ ∀
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Commencement of Operations
Highland CES will commence trading when the first community stake is acquired in Allt Dearg.

Operational Cash flow
Highland CES has a limited requirement for working capital in the conventional sense, as it has no employees and few 
fixed costs. 
Normal monthly cash expenditure is projected to be small. Once income is generated through the installed infrastructure, basic
administration and accounting expenditure will be amply covered by the Administration Contract income, Loan Note interest
and dividends received. The Financial Projections anticipate that Highland CES will be cash positive each year from the
commencement of operations. 
To date, a CARES grant has covered expenditure on due diligence on the Project which includes legal advice, technical advice
and the costs of Energy4All’s community engagement work.

Income
Highland CES’s income will come from providing administrative services to the SPVs (through Energy4All), interest on the
Loan Notes and dividends from the SPVs.  

Expenses
Energy4All will charge a fee to Highland CES for the cost of administering and managing the SPVs and Highland CES along
with providing secretarial services. 

Development Costs 
Energy4All will be paid a fee of £10,000 per Site for its work bringing the Sites to this point and in co-ordinating the Offer and
due diligence work on behalf of Highland CES, but only after the monies required for acquiring the Shares and Loan Notes for
each Site has been raised. 
All profits made by Energy4All are used in the furtherance of Energy4All’s mission to increase community ownership of
renewable energy.

Rates of Return to Highland CES Members & Exit Arrangements
Members of Highland CES are projected to receive a reasonable rate of return, at a level intended to be sufficient to obtain
and retain enough capital for Highland CES’s business requirements.  No interest is planned to be paid in respect of the
financial year in which the Shares are issued.  Thereafter, Highland CES plans to pay interest at 4.5% per annum on Shares
issued under this Share Offer.
Highland CES anticipates holding its Annual General Meeting around September each year. Highland CES anticipates paying
interest on Share Capital in May each year with the first payment of interest projected to be made in May 2020 in respect of
Highland CES’s financial year to 31 May 2020.  
Members do not have the right to withdraw Share Capital but the Board has the power to permit Shares to be withdrawn or to
redeem Shares.  There are no arrangements or binding commitments in place to enable a realisation of Shares.  
If there is sufficient cash accumulated in Highland CES for the purposes of the business, including any proposed new projects,
it is expected once all the Sites are operational to begin a programme of repaying Member’s share capital, starting in May
2021.   Highland CES currently envisages, if it has sufficient funds, that it will repay share capital in accordance with capital
repaid on the SPV Loan Notes, over 20 years.  Members who wish to redeem their Shares will be given priority, and any
remaining Shares will be redeemed in proportion to Members’ shareholdings.  All redemptions will be at the par value of £1.  

Taxation of Highland CES
Highland CES anticipates having minimal liability for corporation tax as the profit it makes will be small in the early years and
as profits increase, so will payments to the community which, if paid to charity, should be tax deductible.  In addition,
dividends, which are anticipated to become an increasing proportion of income as time goes on, are not taxable under current
rules.  Highland CES is registered for VAT.

F i n a n c i a l  R ev i e w
O p e ra t i n g  &  



Financial Projections
The following is a summary of the Financial Projections, which have been approved by the Board. 
The Directors take responsibility for the reasonableness of the Financial Projections.
Returns to Members are calculated according to projected income and expenditure over a 20 year period of the Project. The
Financial Projections are based on key assumptions, which are summarised below. The annual amount made available for
payment as interest on Shares is divided by the number of Shares in issue to give:

• a projected return of 4.5% per annum over the 20 year period of the Feed in Tariff term starting from the financial year 
commencing immediately after the financial year in which the Shares are issued.

Highland CES intends to repay all its Member capital by the time the last Site has run for 20 years. The Financial Projections
assume Members’ share capital is repaid starting in 2021.

*Share interest will be paid in May of each year prior to financial year end.
Assumptions
The Financial Projections are based on the following principal assumptions, the majority of which are ultimately beyond the control
of Highland CES:

• Highland CES raises £902,000 under this Offer for the first two Sites and subsequently raises £988,000 for the next four 
sites at the time when the relevant Site is being commissioned;• Investors under the current offer will secure a stake in Highland CES as a whole and are not linked to a specific site or 
sites (SPVs);• These shares will rank equally with shares issued for subsequent sites although investors in new sites will have a similar 
deferral period before the annual interest return is applied;• The Sites will all be completed in accordance with their construction and Commissioning timetable;• Highland CES buys into the SPVs at the amounts and rates used in the Financial Projections;• Build costs incurred for the Sites will be in accordance with the fixed price contracts with HECO;• Electricity output will be in accordance with the estimates used based on average energy yield at each Site, which are 
believed to be prudent;• Electricity prices have been based on the FiT Export Rate;• The Sites will qualify for the Feed in Tariff at the expected rate;• The Operator will run and maintain the Sites efficiently and in accordance with the operating procedures of the Hydro Plant 
and under the terms of the O&M Contract;• Insurance will cover any unexpected damage that might befall the Sites; • Current expectations relating to the global energy market, the UK electricity industry, UK government policy and the 
desirability for and the promotion of electricity from renewable sources will remain reasonably consistent and reasonably 
favourable to Highland CES over the next 20 years;• Inflation is 2.5% during the life of the Project and inflation at this level applies consistently to wholesale electricity prices and
the Feed in Tariff, and the expenses of the SPVs and Highland CES;• Expenses are projected at a similar level to those on other hydro projects and other Energy4All community energy projects 
unless there is detailed information available to Highland CES which provides a better estimate of projected expenses; • Loan Note income is accrued each year to 31 May from the SPVs (which have a year end of 31 March and will pay interest 
on the Loan Note twice yearly in September and March);• Dividends are paid to Highland CES each year before 31 May from the SPVs’ which have a year end of 31 March;• No interest is paid on Shares in respect of the financial year in which they are issued.  Thereafter, interest at 4.5%p.a. is paid 
on the Shares until the end of term.  Interest ceases to be paid on a Share from the date of repayment of that Share;• Interest at 4.5% assumes the performance of each SPV performs at the average projected annual yield as per information 
provided on the sites on pages 13 to 16. However if the lowest estimated output is used throughout the 20 year term, the 
interest rate of return reduces to 4.2%;• While no binding commitments have been entered into, the Financial Projections assume return of capital will commence in 
May 2021.  

Any of the assumptions not being realised is likely to result in adjustments to the Financial Projections.  Financial Projections and
assumptions such as those set out above are inherently less reliable over longer time spans.

Finance Example - Returns on £1000 investment
                                   Total Return    Year 1               Year 2              Year 3              Years 4-5         Years 6-10        Years 11-15       Years 16-20
Share Interest            £525                  £0                      £45                   £45                   £85                   £179                  £121                   £50
Capital Returned        £1,000               £0                      £0                     £37                   £80                   £232                  £290                   £361
Share Interest                                    0.00%               4.50%              4.50%               4.50%              4.50%               4.50%                 4.50%
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Offer Costs
Offer Costs, excluding the charges of Energy4All, in connection with the Offer are budgeted at £20,000; HECO has agreed
to contribute this sum to Highland CES to meet those costs.  In addition, Energy4All is charging Highland CES £10,000
per commissioned Site (so £20,000 under this Share Offer) in which Highland CES takes an interest.

Borrowing
The early stages of the Highland CES project have been supported by a CARES grant.  If this Offer does not raise
sufficient funds, the Board will consider borrowing to fund any shortfall.  

The Community Benefit Fund
Highland CES intends to support the local communities in partnership with local bodies.  Surplus profits will be for the
benefit of the community. 

Accounts
Highland CES was incorporated on 18 May 2018 and changed its name to The Highland Community Energy Society
Limited on 31 July 2018. Its financial year end is 31 May.  

Legal Proceedings
There have been no governmental, legal or arbitration proceedings relating to the projects of Highland CES and none are
pending or threatened, which could have a significant effect on the financial position or profitability of Highland CES.  
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A c c o u n t a n t ’ s  L e t t e r

The Directors, The Highland Community Energy Society Ltd 25 September 2018

Dear Board of Directors
We report on the financial projections comprising the projected income & expenditure account of The Highland
Community Energy Society Ltd (“the Company”) for the forty years ending 31 May 2058 (the “Financial Projections”).
The Financial Projections, and the material assumptions upon which they are based, are set out on Page 17 of the
section headed “Operating and Financial Review” (the “Document”) issued by the Company as a section of the Share
Offer dated 1 October 2018.

Responsibilities
It is the responsibility of the Directors of the Company to prepare the Financial Projections.  It is our responsibility to
form an opinion as to the proper compilation of the Financial Projections and to report that opinion to you.  This report
is made solely to the Company’s Board of Directors, as a body, in accordance with our terms of reference.  Our work
has been undertaken so that we might state to the company’s Board of Directors those matters we are required to state
to them in this report and for no other purpose.  To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company’s Board of Directors, as a body, for our work, for this report, or for the
opinions we have formed.

Basis of Preparation of the Financial Projections
The Financial Projections have been prepared on the basis stated on Page 17 of the Document.
The Financial Projections are required to be presented on a basis consistent with the accounting policies of the
Company.

Basis of Opinion
Our work included evaluating the basis upon which the Financial Projections have been prepared and considering
whether the Financial Projections have been properly computed based upon the disclosed assumptions and the
accounting policies of the Company.  Whilst the assumptions and the accounting policies upon which the Financial
Projections are based are solely the responsibility of the Directors, we considered whether anything came to our
attention to indicate that any of the assumptions adopted by the Directors, which in our opinion are necessary for a
proper understanding of the Financial Projections, have not been disclosed, or if any material assumption made by the
Directors appears to us to be unrealistic.
We planned and performed our work so as to obtain the information and explanations we considered necessary in
order to provide us with reasonable assurance that the Financial Projections have been properly compiled on the basis
stated.
Since the Financial Projections and the assumptions on which they are based relate to the future and may therefore be
affected by unforeseen events, we can express no opinion as to whether the actual results reported will correspond to
those shown in the Financial Projections and differences may be material.

Opinion
In our opinion, the Financial Projections have been properly compiled on the basis of the assumptions made by the
Directors and the basis of accounting used is consistent with the accounting policies of the Company.

Declaration
We have taken all reasonable care to ensure that the information contained in this report is, to the best of our
knowledge, in accordance with the facts and contains no omission likely to affect its import.

Yours faithfully
Melville & Co Chartered Accountants, 17-18 Trinity Enterprise Centre, Ironworks Road, BARROW-IN-FURNESS, LA14 2PN
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Management Structure
Highland CES will have no employees and the business is not dependent on key individuals. Administration and day to day
operations will be managed by Energy4All under the supervision of the Board. The Board will bear ultimate responsibility to
the Members, acting on reports and advice from Energy4All.

The Services Agreement between Highland CES and Energy4All is for a period of 20 years.  

Highland CES – Directors & Company Secretary
Chris Pasteur
Chris Pasteur is a chartered civil engineer with 31 years’ experience in the water and hydro industries. In 2014 Chris
established Cairneyhill Ltd, a consultancy service to the hydro industry, providing services for the entire hydro scheme lifecycle
- feasibility, consenting, construction and asset management. Cairneyhill Ltd has been involved for various clients in the
development and construction of 24MW of hydro, including E4A’s Rumbling Bridge Community Hydro Scheme, currently the
largest community hydro scheme in the UK.  Prior to establishing Cairneyhill Ltd, Chris managed a team of 12 developers and
construction managers delivering RWE’s hydro development programme in the UK. Before that he worked on the asset
management and refurbishment of various civil and mechanical assets in SSE’s 1300MW, 60 hydro power station portfolio, as
well as development of the 100MW Glendoe hydro scheme.

Miranda Wharam
Miranda is currently the vice chair of the Strathpeffer Community Association and supporting ‘Strathpeffer Saves’ through the
Climate Change Fund aiming to reduce the carbon footprint in the community and become more energy efficient.
Miranda is also involved in various other community associations in Strathpeffer and the locality and has a background in
youth and community work and 30 years ’experience in social care and as a Senior Manager within the social care sector in
Sussex. Miranda has significant experience in management within the statutory, voluntary services for disabled children,
providing strategic and financial leadership to provide safe delivery of services for children.

Andrew King
After graduating, Andrew had a wide-ranging career in business management before going freelance in the early 1990s,
gaining experience in a variety of sectors. He first became involved in community energy over 20 years ago, quickly
developing a view that to maximise community benefit it is essential to combine the ethics of community ownership with strong
business management. He has served as a director of a number of community-based renewable energy schemes and
although now retired, he remains on the board of the Findhorn Wind Park in NE Scotland.  He retains a strong commitment to
the sector and is pleased to offer his experience to The Highland Community Energy Society. 

Annette Heslop MBE 
Annette is the Finance and Administration Director of Energy4All, which she joined in 2002. Annette has worked in community
renewable energy for over 20 years and was a director of Baywind up to 2015 and is currently a director of High Winds
Community Energy Society and Arrochar Community Energy Society. She is responsible for the professional management and
administration of all the Energy4All co-ops. As Finance Director of Energy4All, she leads on financial control, modelling,
costing, projections, banking and treasury.

Jim Lee
Jim is Energy4All’s Project Officer in Scotland.  He chaired the board of the Spirit of Lanarkshire Wind Energy Co-op for many
years and is currently on the boards of Edinburgh Community Solar Co-operative and the Arrochar Community Hydro Society.
Jim’s role is to develop opportunities for Energy4All in Scotland, helping them to extend the scope of community-owned
renewable energy.  Jim is working with communities across Scotland to help them gain maximum benefit from renewable
energy projects in hydro, on-shore wind, solar and district heating.  Jim had been involved in the Co-operative Movement over
a number of years and is Vice Chair of the Lanarkshire Credit Union.  In recent years, he worked for the Scottish Fair Trade
Forum and for Community Links in South Lanarkshire where he supported the establishment of several food co-ops.

Energy4All - Manager
Energy4All was established in 2002 by Baywind. It is jointly owned by its family of community energy organisations and by its
directors, and operates on a non-profit distributing basis. 
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Energy4All – Key Personnel
Energy4All employs an expert staff of eighteen.  Those members of staff who will be principally engaged in supporting Highland
CES will be Paul Phare (who has managed the construction of two hydro schemes for Energy4All), Annette Heslop, and Jim Lee.
Annette Heslop is also a Director of Energy4All. Annette Heslop will act as Company Secretary of Highland CES.  Her biography
is set out on Page 21.

Shares in Highland CES for those connected with the Offer
Directors, staff and consultants of Highland CES and Energy4All and their immediate families have taken up 20,000 Shares in
Highland CES, on the same terms as the public. HECO Directors, employees and their immediate families have taken up 10,000
Shares in Highland CES, on the same terms as the public.

Disclosure statement
Neither Energy4All and its officers nor the officers of Highland CES have, for at least the past five years, received any convictions
(for any fraudulent offence or otherwise) or been involved in any bankruptcies, receiverships or insolvent liquidations or received
any public recrimination or sanction by a statutory or regulatory authority or designated professional body or been disqualified
from any function by any court.

Statement of Conflicts of Interests and Related Party Transactions
Paul Phare, Annette Heslop and Jim Lee are employed by and remunerated by Energy4All, which is providing development and
management services to Highland CES. 
Directors in the employment of Energy4All shall not participate, be counted in the quorum or vote on any consideration of the
terms of any agreement between Highland CES and Energy4All or on the quality of their performance as Directors or in relation to
any actual or potential dispute between Highland CES and Energy4All.  The Directors are not aware of any other actual or
potential conflicts of interest.  

Remuneration statement
Directors shall not be paid a fee for their service on the Board.  The Directors are acting as Directors because they are committed
to the success of the Highland CES’s business, the ethos it represents, the ability of a community to make a difference by their
own actions and the environmental and community returns the business delivers.  
There are no pension schemes or Share option schemes and, except for the reimbursement of properly incurred expenses, there
are no other benefits for Directors, nor are any intended.  

Board Practices
Directors serve in accordance with the Rules. There are no service contracts for
either Directors or the Secretary. As the Shares will not be listed, Highland CES
is not obliged to comply with the Combined Code on Corporate Governance. In
view of its size, it would be impractical for an attempt to comply with the
Combined Code to be made. As a Society, Highland CES complies with the
registration requirements of the FCA.

Adoption of principles
As a Society, Highland CES will, whilst trading as a commercial organisation,
strive to promote the International Co-operative Values and Principles: self-help
and self-responsibility; democracy and equality; honesty and openness; social
responsibility; autonomy and independence; member economic participation;
opportunities for education; and concern for community.

Major Shareholders
There are currently no major shareholders in Highland CES and in the context
of a Society such a concept is of limited significance. There is a principle of one
vote per member whatever a Member’s holding and a limit of 100,000 Shares
for individuals and for organisations except other Societies.
No individual, organisation or groups of individuals or organisations has control,
given the one Member, one vote governing principle.
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Constitutional Document - Rules
Highland CES is a social enterprise owned by its Members
and run for the benefit of the community.  Members elect
Directors and each Member has one vote in a Members’
meeting regardless of the number of Shares held. Members
are protected by limited liability and are only obliged to
contribute the initial cost of their Shares. As a Society,
Highland CES is governed by Rules, which are approved by,
registered with and regulated by the FCA. A copy of the
Rules is available on the Highland CES web site at
www.hces.coop 

Material Contracts
A summary of the material agreements with Highland
CES in relation to the Project is set out below.

Shareholders’ Agreement
Highland CES and CD will enter into an agreement that
the SPVs will be owned 25.1% and 74.9% respectively and
will operate as far as possible in accordance with the
Financial Projections used as a basis for this Share Offer. 

Share Transfer Agreement
251 ordinary shares of each SPV will be transferred to
Highland CES once Highland CES has raised the funds and
is satisfied that the Site has been commissioned and other
conditions have been met.  Acquisition of the shares in the
SPV triggers transfer of and payment for the Loan Notes. 

SPV Loan Notes
Each SPV will issue Loan Notes at an agreed value with a
5% interest rate and principal to be returned over 20 years.
On each Share Transfer Agreement becoming unconditional
the Loan Notes to the agreed amount will be transferred to
Highland CES at face value.   

Energy4All – Development Services Agreement
Under a development services agreement with Highland
CES, Energy4All will be paid a fee of £10,000 for each
commissioned Site in which Highland CES acquires an
interest for its work in assisting Highland CES with this Share
Offer, supporting the Board of Highland CES during the
fundraising and completion of the community stakes process.
 
Energy4All – Management Services Agreement
Under the agreement between Highland CES and
Energy4All, Energy4All will be paid a fee (index linked) of
£5000 for each of the first two Sites, with an additional fee of
£1,250 for each new Site taken on, each year for its
management, administration and secretarial services to
Highland CES.  The contract is for 20 years from the date
Highland CES acquires its first shares in an SPV.  Energy4All
is a non-profit distributing social enterprise that reinvests any
surplus it makes in its mission of promoting community
ownership of renewable energy.

Energy4All – SPV Administration Contracts
Energy4All will provide accounting and administration
services to Highland CES to enable it to provide such
services to each of the SPVs under the Highland 

CES – SPV Administration Contracts described below. Energy4All’s
fee is £3,000 per year (index linked) per SPV.

A summary of material agreements with the SPVs are set out
below:

HECO Construction Contracts
HECO will build the Sites on behalf of the SPVs for a fixed
contract price and according to a build programme.  Allt
Dearg has been built and commissioned. Laggan is under
construction and is due to be commissioned in December
2018.  The contract for Achlain will be signed once funds are
available from this Share Offer.

SPV Leases 
HECO has entered into leases with the Forestry Commission
on the first three Sites and has options with the Forestry
Commission on two of the later Sites.  These are for 40 years
after which time the leases may be renegotiated; the Sites
will then either be extended, revert to the landlord or be
decommissioned.  The leases require that a payment of
£5,000/MW be made as community benefit to the local
community.  The lease for Allt Dearg has been novated to the
SPV Allt Dearg Ltd.  The leases for Laggan and Achlain and
the remaining Sites will be novated on Commissioning in
accordance with the Share Transfer Agreement.

HECO – Operations & Maintenance Agreements
HECO will provide operations and maintenance services to
the SPVs for a period of 20 years, with a review after 3 years.
The fee under this contract is 9.5% of gross revenue for each
Site from the date of first generation after Commissioning. 

Grid Connection Agreement, CAR Licence, 
Feed in Tariff
The grid connection agreements allowing connection to the
distribution network and export of electricity, the CAR Licence
to abstract water from the river and Feed in Tariff to collect
subsidies were arranged by HECO.  These will be transferred
to the SPVs on Commissioning in accordance with the Share
Transfer Agreement. 

Highland CES – SPV Administration Contracts
Highland CES will provide accounting and administration
services to each of the SPVs at a fee of £3,000 per year
(index linked) per SPV.

Third Party Information and documents
available for inspection
General information sourced from third parties in this Offer
Document, in particular Energy4All, has been accurately
reproduced and as far as the Directors are aware and are
able to ascertain from available information, no facts have
been omitted which would render the reproduced information
inaccurate or misleading.
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Working Capital Statement
Assuming the Offer is successful, Highland CES has no need
for additional working capital as it has no employees.
Reasons for the Offer and Use of Proceeds
This Offer is being made to:• make a contribution to generating renewable energy 

and promoting energy efficiency• raise the capital required to finance 
• acquiring the community stake in up to six hydro 
projects
• covering the Offer Costs and the Development 
Costs;• provide funding for local community projects • draw as many Members as possible from the local 

community
Social, Community and Environmental Benefits 
Highland CES’s business is to reduce carbon dioxide 
emissions through operating renewable energy generation
and through community initiatives.  Highland CES is an
ethical organisation and a social enterprise. It seeks to pay a
sufficient return to attract and retain capital, but is motivated
by broader community objectives. 

Shares
A maximum of 902,000 Shares of £1 are offered at par under
the terms of this Offer. Shares are payable in full on
acceptance of an Application on the Terms and Conditions.
The Shares, which will not be traded on a stock exchange,
have been created under the Co-operative and Community
Benefit Societies Act 2014.
Successful Applicants will receive share statements or
certificates and their details and holdings will be recorded in a
share register to be kept by Energy4All, on behalf of Highland
CES, at Unit 26, Trinity Enterprise Centre, Furness Business
Park, Barrow-in-Furness, LA14 2PN or any successor
business address. Each person or organisation issued with
Shares becomes a Highland CES Member with the
membership rights set out in the Rules.

The principal rights are:• one vote per holding on resolutions of the Members, 
including in relation to the appointment of Directors;• the right to the return of the original subscription during 
the life of the Projects, subject to available surplus 
assets and any new business of Highland CES, as 
determined by the Directors; and• as a Member, eligibility for election to the Board. 

Interest on Share Capital
The Directors intend to pay interest on the balance of each
Member’s account at rates necessary to attract and retain
sufficient capital for Highland CES’s business purposes, in
accordance with the Projections in this Offer.  The date on
which entitlement to interest arises will be announced each
year. 

Redemption of Shares
Members do not have the right to withdraw Shares. However,
the Board has the power to permit Shares to be withdrawn on
the request of a Member, in accordance with any conditions
the Board may decide.  In addition, the Board may redeem
Shares from Members, in proportion to Members’
shareholdings, at £1 per share.  

Taxation of returns to Members
Interest paid on Shares to Highland CES Members may be
subject to United Kingdom tax. It is expected that payments
will be made gross and Members will be responsible for
declaring this income on their tax returns. 

Complaints
Any complaints about this Offer or about the Shares should
be sent to the Chairman of Highland CES at Unit 26, Trinity
Enterprise Centre, Furness Business Park,
Barrow-in-Furness LA14 2PN. 

Shares for children and gifting your 
Shares in your will
Parents and grandparents can buy Shares in Highland CES
now for their children and grandchildren or can apply on their
own behalf now with a view to gifting their Shares to their
children and grandchildren. Shares can be inherited in
accordance with any instructions you set out in your will.  It is
understood that currently Shares in Highland CES will qualify
for exemption from Inheritance Tax.  However, advice should
be sought on this point for certainty.
Shares purchased on behalf of a child nominee will be held in
the name of the Applicant until the child reaches the age of
16, at this point the shares will be redeemed and reissued.
Share interest in respect of the shares will be paid direct to
the child. 
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Eligibility
The Offer is open to anyone, over 16 years of age, who
meets the membership requirements of the Rules. 
Rule 13 Membership states that:
“The Board may at its discretion admit to membership any
individual, corporate body or nominee of an unincorporated
body, firm or partnership who supports the objects of the
Society and who has paid or agreed to pay any subscription
or other sum due in respect of membership for the time being
in force”.

Minimum and maximum holdings
The minimum number of Shares which can be applied for is
250 (100 for residents living in the Highlands area) and the
maximum (save for other Societies) is 100,000.
Application procedure

• Anyone interested in responding to this Offer is strongly
advised to consider taking appropriate independent 
financial and other advice in relation to the Terms & 
Conditions of this Share Offer.• Shares shall be applied for using the Application Form 
on Page 31 following the Guidance Notes on Page 29• By delivering an Application Form, an Applicant offers 
to subscribe, on the Terms and Conditions, for the 
number of Shares specified, or such lesser number as 
may be accepted.• You are advised to read the Rules of Highland CES 
from www.hces.coop or contact Highland CES to 
receive a paper copy in the post. If you receive Shares 
you agree to automatic membership of Highland CES 
and to be bound by its Rules.• Once an Application has been made it cannot be 
withdrawn.

The Offer timetable
The Share Offer will remain open until 31 October 2018 (but
will be closed early if the Maximum Capital Sum is raised).
The Board expects the following timetable to apply.  There is
inevitably a degree of uncertainty over the precise dates for
the Commissioning of the Hydro Turbines in respect of the
Projects which are not yet complete. Highland CES’s year
end is 31 May.
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T e r m s  &  C o n d i t i o n s
o f  t h e  O f f e r

2018
1 October               Offer Period opens
31 October             Offer Period ends unless 
                               closed early or extended
30 November         Monies returned on 
                               unsuccessful or 
                               scaled down Applications
7 December           Offer results published and 
                               Share certificates or statements
                               issued

2019
31 May                   End of financial year
Sept/Oct                 Annual General Meeting 

2020
30 May                   Payment of interest on Share 
                               Capital to Members
31 May                   End of financial year
Sept/Oct                 Annual General Meeting

Extension or Reduction of Offer Period
The Offer may be closed early upon achievement of the
Maximum Capital Sum. The Directors reserve the right to
extend the Offer Period at their discretion (although the
current intention is that the Offer Period will not be
extended beyond 31 October 2018 ).

Consequences if the Offer does not 
raise £902,000
If this Offer does not raise the full amount for the first two
Sites, Highland CES will consider appropriate steps
including extending the Offer, seeking loan finance or not
taking up Sites.  Sites will be taken up in order of
Commissioning dates. A minimum of the first two Sites is
required to make Highland CES financially feasible, so if
not enough is raised from the Offer or other sources to
acquire the first two Sites, all subscriptions will be repaid
in full in which case Energy4All and HECO will cover the
Offer Costs relating to the Offer.

Consequences if later Sites are not 
taken on  
The difference to Members’ returns is marginal if all or
any one of the future Sites proposed after the first two
are not taken on
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Commitments and confirmations by Applicants
Each Applicant, on submission of an Application Form, confirms
that he/she/they:• Is committed to the objects of Highland CES;• meets the eligibility criteria;• is not (unless it is a Society) making multiple applications

for more than 100,000 Shares;• is not relying on any information or representation in 
relation to the Shares, Highland CES, or the Project 
which is not included in this Offer Document; and• shall provide all additional information and documentation
requested by Highland CES in connection with their 
Application, including in connection with taxation, 
anti-money-laundering or other regulations.

Any person signing an Application Form on behalf of another
person undertakes they are authorised to do so.

Procedures on receipt by Highland CES of
Applications• Offer cheques/bankers’ drafts may be presented following

receipt and may be rejected if they do not clear on first 
presentation.• Surplus Application Monies may be retained pending 
clearance of successful Applicants’ cheques.• Applications may be rejected in whole, or in part, or be 
scaled down, without reasons being given.• Application Monies in respect of any rejected or 
scaled-down Applications shall be returned by crossed 
cheque, payable to the Applicant, to the postal address 
on the Application Form no later than one month after the
end of the Offer Period (as extended).• No interest is payable on submitted Application Monies 
which become returnable.• Applications on incomplete or inaccurate Application 
Forms may be accepted as if complete and accurate.• Highland CES reserves the right not to enter into 
correspondence with Applicants pending the issue of 
share certificates or the return of Application Monies.• The results of the Offer will be published on the website 
www.hces.coop and by press release within 6 weeks 
after the Offer has been closed.

Plan of distribution and allotment
This Offer Document is the only public offering in respect of the
Shares.
The Offer will be closed on 31 October 2018  (or such later
date as is set by the terms of any extension to the Offer
Period). The Board may close the Offer earlier if the Maximum
Capital Sum is achieved.
If the Offer is oversubscribed, the Directors shall, in their
discretion, determine the appropriate allocation which may
include giving Applicants local to the Sites priority.  Applications
may be scaled down.
Multiple Applications will be admitted providing that they do not
result in a Member (other than a Society) holding more than
100,000 Shares.
Welcoming letters and share certificates or statements will be
issued to successful Applicants.

Transactions in Shares
The Board has resolved to offer Shares at their par value of £1.
Shares will not be traded on a recognised stock exchange.
Shares are not transferable except on death or bankruptcy.
The Board of Highland CES has the right to redeem Shares
from Members on a proportionate basis. The price at which
Shares will be redeemed will be £1. 

Governing Law
The Terms and Conditions of the Offer are subject to 
English law.
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G l o s s a r y

Annual General Meeting          The annual general meeting of Highland CES held in accordance with its Rules
Application                                An application for Shares on the Terms and Conditions
Application Form                      The form to this Offer Document on Page 31 and the Guidance Notes on Page 29
Applicant                                    An applicant for Shares through submission of an Application Form
Application Monies                   The total gross sum realised by this Offer
Baywind                                    Baywind Energy Co-operative Ltd (registered industrial and provident society number 
                                                   28354R), founder and part-owner of Energy4All, registered address Unit 26, Trinity 
                                                   Enterprise Centre, Furness Business Park, Barrow-in-Furness, Cumbria, LA14 2PN 
Board                                         The Board of Directors of Highland CES 
CAR                                           Controlled Activities Regulation certificate issued by the Scottish Environment 
                                                   Protection Agency 
CARES                                      The Community and Renewable Energy Scheme which provides independent and 
                                                   ongoing support for all aspects of community energy project development, 
                                                   administered by Local Energy Scotland
CD                                               Coille-Dhealain Limited, a company owned by the employees of HECO
Coanda Screens                       Coanda screens are wire bar screens with a tilted profile. This shape allows the 
                                                   screens to remain clean with little or no mechanical cleaning.   
Community benefit                  Payments to be made by Highland CES from allocated income for the benefit of the 
                                                   local communities thereby helping Highland CES to deliver its objectives
Commissioning                         This is the point in time when a Commissioning Engineer certifies that the installed 
                                                   equipment is operating according to its design and has been fully tested under all 
                                                   operating conditions
Development Costs                 The costs of developing the Sites
Directors                                   The directors of Highland CES 
Energy4All                                Energy4All Limited (registered company number 4545379 and registered office at Unit 
                                                   26 Trinity Enterprise Centre, Furness Business Park, Barrow-in-Furness, LA14 2PN), a
                                                   non-profit distributing company established by Baywind to promote, advise and 
                                                   manage community-related renewable energy projects in the UK
FCA                                            The Financial Conduct Authority
Feed in Tariff or FiT                  A government programme designed to promote the uptake of a range of small-scale 
                                                   and larger scale renewable and low-carbon electricity generation technologies.
Feed in Tariff Accreditation     The date when a Site has been successfully commissioned and the Feed in Tariff rate 
                                                   has been accredited by Ofgem   
Financial Projections               The financial projections comprising the projected income and expenditure and returns
                                                   to Members of Highland CES for the twenty years ending 2038 including the 
                                                   assumptions on which they are based, as set out on page 17
Financial Year                            A financial year of Highland CES which at the date of this Offer is a year ending on 
                                                   31st May
FIT Export Rate                         A payment guaranteed by the Government (linked to RPI) granted to renewable 
                                                   generators for the electricity they export to the grid
HECO                                        Highland Eco-Design Ltd (registered company number: SC353940 and registered 
                                                   office at Burnside, Cloan, Auchterarder, Perthshire, PH3 1 PP Incorporated in 2009, 
                                                   member of the British Hydropower Association and Scottish Renewables 
Highland CES                            The Highland Community Energy Society Limited (registered society number 7771), a 
                                                   Society for the Benefit of the Community formed to take up the community stake 
                                                   offered in up to six new hydro projects in the Highlands of Scotland.  Registered 
                                                   address: 64 Rederech Crescent, Hamilton, Lanarkshire, ML3 8QE
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Hydro Plant                               All of the construction works including the Hydro Turbines required to generate 
                                                   electricity at the Sites
Hydro Turbine                           A turbine that harnesses the energy of flowing water to produce electricity for 
                                                   distribution into the public electricity network or private wire
kW                                              Kilowatt, a unit that measures power and is equal to 1 thousand watts
kWh                                           A unit that measures energy and is equal to the energy produced by a generating 
                                                   device of 1 kW power capacity when operating at full power output continuously for the 
                                                   period of one hour
Lease                                         A lease of land required for the Sites in the Project
Loan Notes                                The SPVs have issued loan notes to raise capital for building and installing the Hydro Plants
Maximum Capital Sum            £902,000 which is the maximum amount Highland CES is seeking to raise for the Project 
                                                   through this Share Offer
Members                                   Members of Highland CES 
MW                                           Megawatt, a unit that measures power and is equal to 1 million watts
MWh Megawatt hour                A unit that measures energy and is equal to the energy that can provide the power of 1 
                                                   MW for the period of one hour
Offer or Share Offer                 The Offer of Shares in Highland CES contained in this Offer Document
Offer Costs                               The expenses incurred by or on behalf of Highland CES in issuing this Offer Document and 
                                                   managing the Offer
Offer Document                        This formal financial promotion document setting out the Offer
Offer Period                              The period for which the Offer will remain open (including any extension) as set out in 
                                                   the timetable on Page 25
Operations and Management An agreement between the SPVs and HECO for the operation and management of the Sites
Agreement or O&M Contract  
Operator                                    The company that is operating the hydro scheme. This will be HECO for 20 years of operation 
Project The project of construction and operation of up to six Hydro Turbines as set out in this Offer
Pelton Turbine                          An impulse water turbine which extracts energy from the impulse of moving water on the 
                                                   turbine’s paddles.
Risk Factors                             The risk factors in relation to a subscription in Shares which are set out at Pages 8 and 9.
Rules                                         The Rules of Highland CES, a copy of which may be viewed at www.hces.coop
Secretary                                   The secretary of Highland CES, who has the responsibilities set out in the Rules
Services Agreement                The services agreement between Highland CES and Energy4All 
Share Capital                            Members Shares in Highland CES
Shares                                       Ordinary Shares issued as a result of this Share Offer
Shareholders’ Agreement      The agreement between CD and Highland CES setting out the terms on which the community
                                                   stakes are to be acquired and the SPVs managed
Share Transfer Agreement      Agreement between Highland CES and CD relating to the acquisition of shares and Loan Notes
Sites                                          An individual site on which Hydro Turbines are being constructed
Society                                      A registered society for the benefit of the community or a bona-fide co-operative society 
                                                   formed under the Co-operative and Community Benefit Societies Act 2014 and its 
                                                   predecessors
SPV                                            A Special Purpose Vehicle limited company which will hold an individual Site on which a 
                                                   Hydro Turbine is or will be constructed.
Summary                                   The summary of this Offer Document set out on pages 5 to 7
Terms and Conditions             The terms and conditions of the Offer contained in this Offer Document
Turgo turbine                           Is a modified Pelton turbine designed to handle a greater volume of water than a Pelton of 
                                                   the same diameter. It has advantages over the Pelton turbine in certain applications.
VAT                                            Value Added Tax
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Applying for Shares
The Offer is open to individuals, Societies and other
organisations who support the aims of Highland CES. It is
only possible to purchase Shares in Highland CES by
completing the Application Form on Page 31 These notes are
designed to help you complete the Application Form. Before
completing the Application Form you should consider taking
appropriate financial and other advice, particularly in relation
to any aspect of the Offer Document which is not clear to you.

Your attention is particularly drawn to:• The Social, Community and Environmental Benefits of 
Highland CES described on Page 12• The Risk Factors on Pages 8 and 9 which describe 
risks relating to the Shares.• The specific Terms and Conditions of the Offer set out 
on Pages 25-26 because by completing the 
Application Form you will make an irrevocable promise 
to take up Shares, which may be accepted by 
Highland CES.• The Rules of Highland CES (a copy of which is 
available to view at www.hces.coop or can be 
obtained by post) because in buying shares you will 
become a Member of Highland CES and bound by 
these Rules.  

Shares:
The price of each Share is £1. You should decide how many
Shares you want to buy and put that number in the box. The
minimum number is 250 (100 for Highlands residents). The
maximum is 100,000 (except for subscriptions by other
Societies).
Annual interest payments on Share Capital will be based on
the number of Shares you hold, but you will only have one
vote, regardless of the number of Shares you hold.

Personal details:
You may apply as an individual, or if you are properly
authorised, on behalf of a Society or other organisation. 
For legal reasons children cannot become Members. If you
wish to acquire Shares as a trustee or nominee on behalf of
a child you may need to take advice on any tax implications,
and please note that the maximum of £100,000 includes any
Shares purchased as a nominee for a child. Shares issued in
these circumstances can be redeemed and re-issued to the
child when he or she becomes 16 and the Board will
endeavour to assist with that intention where requested. If
you do wish to take the Shares as a nominee or trustee of a
child, please indicate that intention as shown.

Application:
The number of Shares you apply for will not necessarily be
the number of Shares you will receive. If the Offer is
oversubscribed your application may be scaled down, or
even rejected in its entirety.  

Declaration:
In signing the Application Form, as an individual, you are
personally making an irrevocable and enforceable promise to
take up Shares in Highland CES. If you are signing on behalf
of an organisation or on behalf of another adult individual,
you are personally representing that you have been
expressly authorised to do so.
Non-UK residents must take responsibility for ensuring that
there are no laws or regulations in their own country of
residence that would prevent them from investing in or
receiving income from a UK Society.
Under applicable anti-money laundering regulations, you may
be required to produce satisfactory evidence of your identity
and it is a condition of the Offer that you do so as requested.

Payment:
Please pay direct through the banking system into the
Highland CES’s bank account. Please quote your surname
and date of birth as a reference and pay to Account
Number: 27784456 Sort Code: 40-51-62 then email your
application form to info@hces.coop Alternatively, attach a
cheque or banker’s draft, drawn on a UK bank or building
society, for the exact amount shown in the box under
‘Amount to subscribe’. If there is a discrepancy between the
two, or if the cheque is not honoured on presentation, your
Application Form may be rejected without further
communication. 

Optional:
It will help with the launch of other renewable energy social
enterprises if we can identify the most effective means of
communicating with potential Members. We would be
grateful, therefore, if you would indicate on the Application
Form how you first heard of Highland CES, if you are not
already a Member of an existing Energy4All related
enterprise. 

Communications and Privacy Policy
As a Member, you will receive various communications
throughout the year. It will help to reduce paperwork (and
carbon dioxide emissions) if we contact you by email. Please
provide your email address on the Application Form.   By
submitting your details, you are opting into receiving
information from Highland CES and Energy4All. Your details
will only be used by Highland CES and Energy4All Ltd and
will not be passed on to other organisations. You can view
our privacy policy at www.hces.coop.  If you subscribe to
shares and are unsuccessful you can request to have your
data deleted from our database by contacting
info@hces.coop.   

G u i d a n c e  N o t e s
For completion of Application Form for Shares in Highland CES  

Thank you for considering taking part in 
The Highland Community Energy Society 
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A p p l i c a t i o n  Fo r m
T H E  H I G H L A N D  C O MM U N I T Y  E N E R G Y  S O C I E T Y  P U B L I C  S H A R E  I S S U E  2 0 1 8

Important: before completing this Application Form you must:

• Read the accompanying Share Offer of The Highland Community Energy Society (“Highland CES”)
(the “Offer Document”);• Pay special attention to the Social, Community and Environmental Benefits set out on Page 12 of the 
Offer Document;• Pay special attention to the Risk Factors set out on Pages 8 and 9 of the Offer Document;• Consider whether you need to take financial advice or other advice in relation to the Terms and Conditions
of the Offer contained in the Offer Document; and

• Read the Rules of Highland CES from www.hces.coop (the “Rules) 

Declaration (if applicable, also on behalf of an applicant organisation)
I confirm my understanding that:

• this Application may be withdrawn if a supplementary Offer Document is issued, but not otherwise, and, if 
and when accepted by Highland CES, this Application forms a contract subject to the law of England on 
the Terms and Conditions of the Offer Document;

• an Applicant who/which is not UK resident is responsible for ensuring that this Application complies with 
any laws or regulations applicable outside the UK to which he/she/it is subject; and

• if the Offer is oversubscribed, it is possible that an otherwise eligible Application will not be accepted in 
part or in whole.

I confirm that:

• I have read the Offer Document, including the Social, Community and Environmental Benefits, Risk 
Factors and the Guidance Notes to this Application Form;

• I support the aims and objectives of Highland CES as set out in the Offer Document;

• I am over 16 and the Applicant meets the Offer eligibility criteria; 

• Highland CES is hereby authorised to make such enquiries as are deemed necessary to confirm the 
eligibility of this Application;

• the Applicant is not (unless a Society) making an application or multiple applications for a total of more 
than 100,000 Shares;

• the Applicant is not relying on any information or representation in relation to the Shares, Highland CES or
the Site which is not included in the Offer Document;

• the Applicant shall provide all additional information and documentation requested by Highland CES in 
connection with this Application, including in connection with anti-money-laundering, taxation or other 
regulations applicable to Highland CES; and

• if signing this Application on behalf of any person/organisation I am doing so with express authority.



Due to requests from members we have added an online form
for applying for Shares.

If you would like to apply for Shares online please complete the
form here:  

https://www.hces.coop/online-application-form

The site uses HTTPS data encryption to prevent your data being read during
transit.

Once you have completed your application you will need to transfer your
money via BACS through your bank.

Please pay to Sort Code: 40-51-62    Account Number: 27784456
Note: All electronic payments must include a reference when arranging your payment.
Please use applicant surname & date of birth.

We hope you find this process easier.

Alternatively, you can complete the application on the following page and post
along with your cheque to HCES.

“

“

Thank you for considering an investment in 
The Highland Community Energy Society 

O n l i n e  A p p l i c a t i o n



O f f e r  A p p l i c a t i o n OFF ICE  USE  ONLY:
URN :
BATCH :
I N I T I A L :

 The  H igh l and  Commun i t y  Ene rgy  Soc ie t y  Reg i s t e red  No .7771 

Amount to invest

I apply to be a member of and wish to invest a total amount of £ in The Highland Community Energy Society Limited on the Terms
and Conditions of the Offer Document dated 1st October 2018 at the price of £1 per Share.  You must invest at least £250 (£100 for Highland Residents) but not
more than £100,000.

Individual Applicant details

Title (Mr/Mrs/Ms/other): Forenames: Surname:

Address:

Town: County:

Post code: Date of Birth:

Email:

Telephone: Mobile:

If Applicant is nominee for a child

Child’s name: Child’s date of birth: 

Child’s address (if different from above): 

Post code:

Payment Details
I have paid by bank electronic transfer/Bacs to ‘The Highland Community Energy Society Ltd’
Please pay to Sort Code: 40-51-62  Account Number: 27784456   Date payment made:  
All electronic payments must include a reference when arranging your payment. Please use applicant surname & date of birth.
I enclose a cheque or banker’s draft crossed A/c Payee to the value indicated above, payable to ‘The Highland Community Energy Society Ltd’

I understand that the cheque supporting this application will be presented for payment following receipt and I warrant that it will be paid on first presentation.

Signature Date:

Note: If paying by BACS signature not required.
Day-time Telephone No. (for any enquiries in relation to this Application): 
Send your completed Application Form and payment to:
The Highland Community Energy Society Ltd, Unit 26, Trinity Enterprise Centre, Furness Business Park, Barrow in Furness, Cumbria, LA14 2PN

Annual Share Interest Payments
The Highland Community Energy Society Ltd pays share interest due by electronic transfer via BACS. To receive your share interest please provide the following details:

Bank Account No: Sort Code: Name on account:

We would be grateful if you would inform us how you first heard of this Share Offer:

Energy4All Local Press Please specify
Social Media Magazine Please specify
Word of Mouth Leaflet/ Poster Please specify
Online Advertising Other Please specify

Notices by email and documents on our website
To help reduce paper costs (and CO2 emissions), The Highland Community Energy Society and Energy4All would like to send you notices and information by email and refer you (by email) to documents 
posted on the The Highland Community Society and Energy4All website. By signing this form you are consenting to receiving such notices by email and accessing documents through the website.

P L E A S E  U S E  C A P I T A L S  A N D  B L A C K  I N K



T H E  H I G H L A N D  C O M M U N I T Y  E N E R G Y  S O C I E T Y

R E N E W A B L E  E N E R G Y  –  B E N E F I T I N G  T H E  F U T U R E

THE HIGHLAND COMMUNITY ENERGY SOCIETY LTD
ADMINISTRATION ADDRESS: UNIT 26 TRINITY ENTERPRISE CENTRE, FURNESS BUSINESS PARK, BARROW-IN-FURNESS LA14 2PN

TEL: 01229 821028   EMAIL:  INFO@HCES.COOP   WEBSITE: WWW.HCES.COOP
REGISTERED ADDRESS: 64 REDERECH CRESCENT, HAMILTON, LANARKSHIRE, ML3 8QE 




