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Ferry Farm Community Solar Limited

 
 

Directors' Report
For the Year Ended 31 December 2017

The directors present their report and the financial statements for the year ended 31 December 2017.

Principal activity

The principal activity of the Society during the year was that of operating for the benefit of the community
including management of the Ferry Farm Community Solar community grant fund and energy and fuel poverty
advice program.

Directors

The directors who served during the year were:

J Burnyeat 
M Nichols 
B Cooper 
T Cosgrove 
W Oeder (appointed 20 June 2017, resigned 4 September 2017)

This report was approved by the board and signed on its behalf.
 

Director
Date: 
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Ferry Farm Community Solar Limited

 
  
 Independent reporting accountant’s report to the members on the unaudited accounts of Ferry Farm
Community Solar Limited for the Year Ended 31 December 2017

Respective responsibilities of the committee of management and the independent reporting accountant

The society’s committee of management is responsible for the preparation of the accounts, and they consider
that the society is exempt from an audit.  It is our responsibility to carry out procedures designed to enable us to
report our opinion.

Basis of opinion

Our procedures consisted of comparing the accounts with the books of account kept by the society and making
such limited enquiries of the officers of the society as we considered necessary for the purpose of this report.
These procedures provide the only assurance expressed in our opinion.

Opinion

In our opinion:

• the revenue account and balance sheet for year ended 31 December 2017 are in agreement with the books of
account kept by the society under section 75 of the Co-operative and Community Benefit Societies Act 2014; 

• having regard only to, and on the basis of the information contained in the books of account, the revenue
account and balance sheet for the year ended 31 December 2017 comply with the requirements of the Co-
operative and Community Benefit Societies Act 2014; and

• the society met the financial criteria enabling it to disapply the requirement to have an audit of the accounts
for the year specified in section 84 of the Co-operative and Community Benefit Societies Act 2014.

  

Kreston Reeves LLP
Chartered Accountants
Reporting Accountants
Statutory Auditor

9 Donnington Park
Chichester
West Sussex
PO20 7AJ
Date: 
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Ferry Farm Community Solar Limited

 

Statement of Comprehensive Income
For the Year Ended 31 December 2017

2017 2016
£ £

  

Revenue   50,000 35,270

Gross profit   50,000 35,270

Administrative expenses   (13,981) (58,031)

Operating profit/(loss)   36,019 (22,761)

Interest receivable and similar income   18,696 2,424

Interest payable and expenses   (19,028) (3,592)

Profit/(loss) before tax   35,687 (23,929)

Tax on profit/(loss)   (2,504) -

Profit/(loss) for the financial year   33,183 (23,929)

Other comprehensive income for the year   
  

Total comprehensive income for the year   33,183 (23,929)

The notes on pages 6 to 9 form part of these financial statements.
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Ferry Farm Community Solar Limited
Registered number: RS007188

Balance Sheet
As at 31 December 2017

2017 2016
Note £ £

  

Current assets   

Debtors: amounts falling due after more
than one year  4 305,400 305,400

Debtors: amounts falling due within one
year  4 29,237 31,457

Cash at bank and in hand  5 25,163 2,269

  359,800 339,126

Creditors: amounts falling due within
one year  6 (45,146) (57,655)

Net current assets    
 

314,654  
 

281,471

Total assets less current liabilities   314,654 281,471
  

Net assets   314,654 281,471

Capital and reserves   

Called up share capital   305,400 305,400

Income and expenditure   9,254 (23,929)

  314,654 281,471

The directors consider that the Society is entitled to exemption from audit under section 84 of the Co-operative
and Community Benefit Societies Act 2014 and members have not required the Society to obtain an audit for
the year in question in accordance with section 84 of the Co-operative and Community Benefit Societies Act
2014.

The directors acknowledge their responsibilities for complying with the requirements of the Co-operative and
Community Benefit Societies Act 2014 with respect to accounting records and the preparation of financial
statements.

The financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small
entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

B Cooper T Cosgrove
Director Director

J Burnyeat
Company Secretary
Date: 
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Ferry Farm Community Solar Limited
Registered number: RS007188

Balance Sheet (continued)
As at 31 December 2017

The notes on pages 6 to 9 form part of these financial statements.

Statement of Changes in Equity
For the Year Ended 31 December 2017

Called up
share

capital

Profit and
loss

account Total equity

£ £ £

At 1 January 2016 305,400 - 305,400

Comprehensive income for the year
Deficit for the year - (23,929) (23,929)

At 1 January 2017 305,400 (23,929) 281,471

Comprehensive income for the year
Deficit for the year - 33,183 33,183

Shares issued during the year 1,000 - 1,000

Shares cancelled during the year (1,000) - (1,000)

At 31 December 2017 305,400 9,254 314,654

The notes on pages 6 to 9 form part of these financial statements.
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Ferry Farm Community Solar Limited

 
 

Notes to the Financial Statements
For the Year Ended 31 December 2017

1. General information

Ferry Farm Community Solar Limited is a Society registered under the Co-operative and Community
Benefit Societies Act 2014. The address of the Society's principal place of business is C/o Communities
for Renewables, Tremough Innovation Centre, Penryn, Cornwall, TR10 9TA.

2. Accounting policies

 

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland
and the Companies Act 2006 and the Co-operative and Community Benefit Societies Act 2014..

The following principal accounting policies have been applied:

 

2.2 Revenue

The Society’s revenue represents income from a community fund agreement and loan agreement
with Ferry Farm Community Solar Project CIC.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Society and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Community grant - revenue from the community grant contract is recognised in the period in which
the income applies and the amount of revenue can be reliably measured and it is probable that the
society will receive the consideration under the agreement.

Returns from financing activities - facility fees are recognised at the fair value of the consideration
receivable. Interest income is recognised in the income and expenditure account using the effective
interest method.

 

2.3 Interest income

Interest income is recognised in the Statement of Comprehensive Income using the effective
interest method.

 

2.4 Finance costs

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt
using the effective interest method so that the amount charged is at a constant rate on the carrying
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.

 

2.5 Borrowing costs

All borrowing costs are recognised in the Statement of Comprehensive Income in the year in which
they are incurred.
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Ferry Farm Community Solar Limited

 
 

Notes to the Financial Statements
For the Year Ended 31 December 2017

2. Accounting policies (continued)

 

2.6 Taxation

Taxation is provided on the profits of the Society derived from non-mutual trading and interest
receivable. In the view of the mutual status of the Society, the results of the Society's activities are
otherwise exempt.

Tax is recognised in the Statement of Comprehensive Income, except that a charge attributable to
an item of income and expense recognised as other comprehensive income or to an item
recognised directly in equity is also recognised in other comprehensive income or directly in equity
respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Society
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Balance Sheet date, except that:

� The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits; and

� Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
balance sheet date.

 

2.7 Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

 

2.8 Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment.

 

2.9 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.

 

2.10 Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently
at amortised cost using the effective interest method.

 

2.11 Financial instruments

The Society only enters into basic financial instruments transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
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Ferry Farm Community Solar Limited

 
 

Notes to the Financial Statements
For the Year Ended 31 December 2017

2. Accounting policies (continued)

2.11 Financial instruments (continued)

third parties, loans to related parties and investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found,
an impairment loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which
is an approximation of the amount that the Society would receive for the asset if it were to be sold at
the balance sheet date.

3. Auditors' remuneration

2017 2016
£ £

Fees payable to the Society's auditor and its associates for the audit of the
Society's annual financial statements - 1,920

4. Debtors

2017 2016
£ £

Due after more than one year

Other debtors 305,400 305,400

305,400 305,400

2017 2016
£ £

Due within one year

Trade debtors - 9,033

Prepayments and accrued income 29,237 22,424

29,237 31,457
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Ferry Farm Community Solar Limited

 
 

Notes to the Financial Statements
For the Year Ended 31 December 2017

5. Cash and cash equivalents

2017 2016
£ £

Cash at bank and in hand 25,163 2,269

Less: bank overdrafts (35) -

25,128 2,269

6. Creditors: Amounts falling due within one year

2017 2016
£ £

Bank overdrafts 35 -

Trade creditors 699 25,553

Corporation tax 2,504 -

Accruals and deferred income 41,908 32,102

45,146 57,655
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Ferry Farm Community Solar Limited

 

Detailed income and expenditure account
For the Year Ended 31 December 2017

2017 2016
£ £

Revenue   50,000 35,270

Gross profit   50,000 35,270

Less: overheads   

Administration expenses   (13,981) (58,031)

Operating profit/(loss)   36,019 (22,761)

Interest receivable   18,696 2,424

Interest payable   (19,028) (3,592)

Tax on profit on ordinary activities   (2,504) -

Profit/(Loss) for the year   33,183 (23,929)
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Ferry Farm Community Solar Limited

 
 

Schedule to the Detailed Accounts
For the Year Ended 31 December 2017

2017 2016
£ £

Turnover

Fees receivable 50,000 35,270

50,000 35,270

2017 2016
£ £

Administration expenses

Advertising and promotion 289 -

Legal and professional (18,069) 53,895

Auditors' remuneration - 1,920

Accountancy fees 1,630 1,590

Bank charges 105 10

Sundry expenses 251 -

Insurances 619 616

Community fund payment 20,000 -

Fuel poverty payment 9,156 -

13,981 58,031

2017 2016
£ £

Interest receivable

Other interest receivable 18,696 2,424

18,696 2,424

2017 2016
£ £

Interest payable

Other loan interest payable (19,028) (3,592)

19,028 3,592
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