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Power Up North London Limited
Registered number: 7181
Directors' Report

Principal activities

Directors
The following persons served as directors during the year:

Ian Grant 
Nathan King (appointed 30 June 2021)
Joanna Macrae 
Martin Narraway (resigned 10 December 2021)
Tanuja Pandit
Ben Pearce
Anna Woodeson (appointed 30 June 2021) 
Adam Spence (resigned 30 June 2021) 

The past year has underscored why the work of Power Up North London and other community
energy groups is so important.

The pandemic reinforced the vital importance of building resilient communities and strong, locally
based support networks.  

The tragic conflict in Ukraine has sent shock waves through energy markets, reminding us of the
massive risk of relying on authoritarian regimes to power our homes and industry. 

Meanwhile, in April 2022, the International Panel on Climate Change issued its starkest warning
yet on global heating, underscoring the vital importance of halving carbon emissions by 2030 if we
are to have any hope of keeping temperature rise within 1.5 degrees Centigrade.

Through 2021, the Society has continued to respond to these challenges by both investing in the
community and continuing to deliver a diverse and high impact project portfolio.

Investing in our community
The pandemic increased demand for nature and the outdoors. Our Community Energy Fund
(CEF) has invested over £5,100 on three brilliant local projects. At Parliament Hill School, the
surplus income generated from your investment in green energy supported the creation of
feminist orchard and wildflower meadow. Brookfield School used funding from the CEF to create a 
secret garden, transforming a neglected piece of land into a vibrant area for growing and nurturing
biodiversity. Caxton House Community Centre installed growing beds in their garden and ran
cookery classes with waste reducing recipes. 

What we love about these projects is not only the immediate results, but the fact that they have
seeded more ideas and helped deepen partnerships, particularly in the Transition Movement,
which incubated PUNL. 

Business Review 

The directors present their report and accounts for the year ended 31 December 2021.

Power up North London Limited (the Society) was incorporated on 30 July 2015. It is registered as
a Society for the Benefit of the Community with the FCA N: 7181. The principal activity is
to develop the supply of renewable resources in the North London area. The Society does this for
the benefit of the community; by offering the chance to participate in the ownership of their energy
generation, people are provided an opportunity to become involved in renewable energy and help
develop further renewable generation capacity.
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Pupils at Parliament Hill School, with Joanna Macrae (PUNL Chairperson)

Delivering a diverse and high impact portfolio

Our partnership with Caxton House, a community centre in Islington, is flourishing, promising to 
create a model hub, which other public buildings in Islington and more broadly can visit to 
provide inspiration as they consider their journey to net zero. 

Our existing solar projects continue to generate lots of energy, saving over 70 tonnes of CO2e 
annually as well as delivering cost savings to the sites.  The installation at Kentish Town City 
Farm has now been handed over, in line with the original plan.

Despite the pandemic, we have raised £215,000 of grant funding since 2019, which has been 
invested in a number of solar feasibility studies, testing the scope for decarbonising heat, and 
some important projects on fabric improvements and energy efficiency. These have included 
deepening our partnership with Camden Council, as a result of which we will soon be launching 
our largest share offer to date and are working in close partnership with other environmental 
and social justice organisations as part of the Future Neighbourhoods Initiative. We have also 
been testing the scope to extend our work into decarbonisation of heat, producing feasibility 
studies on two sites. That work confirmed that that financing of these projects remains very 
challenging but enabled us to work through what a model might look like if and when the 
incentives change. 

Following our LCEF4 funded decarbonisation feasibility study, we have focused on increasing
energy efficiency through fabric improvement measures. As part of this partnership, PUNL
supported Caxton House to raise funding to replace all 43 windows with triple glazed high
performance windows which was completed in August 2021. 

Following this, we have been working with a specialist consultancy to install a building
management system that will enable heating to be controlled at a much more granular level.
Both actions will help to reduce energy consumption by an estimated 19% or 27,170 kWh a
year and improve energy efficiency in preparation for the installation of a heat pump system.  

The energy efficiency theme was also picked up in our Schools project with the Greater London
Authority which has developed a methodology to identify the optimal pathway for different
schools to decarbonise. Among the most striking findings of that work is that no-to-low-cost
measures, such as turning off lights, unplugging and closing doors could
yield very significant savings in carbon and CO2. 
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Regulatory Changes 

Partnership for Growth

Future developments 

The UK needs to reduce dependence on foreign gas and the current set up is not helping to
strengthen local economies or build new local clean energy generation infrastructure.

Power for People, which is campaigning for the bill, says if it becomes law, it could mean
community renewable energy growing twentyfold by 2030, taking it from 0.5% to 10% of UK
electricity generation and bringing widespread knock-on economic and social benefits.

Strategy Development

Alert to the scale of the climate emergency and the incredible opportunity to grow our work, we have 
been refreshing strategy. This sets out an ambitious goal to quadruple our solar capacity in
the next four years, while also investing in further innovation in decarbonisation of heat and testing
new approaches to tackling fuel poverty and increasing energy efficiency.

To deliver on that vision we will be developing new partnerships with architect and engineering
firms, leveraging pro bono support to increase our technical capacity. We have also invested some
of our grant income to increase our administrative capability, to ensure operational resilience, and
support building our pipeline of projects.

To support the strategy the Society has been working on several partnerships along three 
distinct pathways:

stakeholders including local councils and other community organisations. This has facilitated 
the development of a number of pipeline sites, together with a c.88kwp solar project expected 
to be delivered in late 2022.

Society and, to that end, have been undertaking work to select key operating partners for both 
site maintenance and administration.

partnerships with professional organisations to obtain pro bono technical support. In particular 
the Board has been focussing on engineering and architecture to ensure that pipeline projects 
are feasible.

The recent removal of the Feed in Tariff for newer renewable sites has made the financial 
feasibility of smaller scale generation challenging. This has resulted in significantly reduced 
growth in the community energy sector across the country over the past few years.

However, more recently the Local Electricity Bill has been put forward which would create a 

locally generated electricity directly to households, businesses and public services.

As of May 2022, 308 MPs have backed the bill along with 102 local authorities.

Currently, customers can only purchase electricity from nationally licensed utilities and the 
Parliamentary Environmental Audit Committee has recommended the Government implement 
the change.
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Principal Risks and Uncertainties 

Risk Risk Management Objectives and Strategy 

Liquidity risk: Liquidity risk is the 
risk that the Society is unable to 
meet its debts as they fall due 
because of insufficient liquid 
assets, for example due to 
cloudy weather resulting in 
reduced generation. 

The risk management objective is to ensure that the Society 
always has sufficient cash reserves to meet its financial 
obligations. The Society manages its exposure to liquidity risk 
in two main ways: 

Firstly, in advance of each year a budget is set on 
expenditure and anticipated revenues from solar 
generation, including a number of downside cases to 
ensure availability of cash 

Secondly, the Board has implemented a policy around 
capital and cash reserves to ensure that there is 
always sufficient available cash to meet the committed 
and potential outgoings of the Society 

Pipeline development: The 

objective to quadruple its 
generation capacity over the 
next four years is reliant on 
sufficient sites. Therefore, there 
is a risk that this pipeline fails to 
materialise. 

There is a risk that the Society is unable to develop further 
pipeline due to either an inability to identify suitable sites or 
insufficient sites being available. 

To manage this risk, and ensure the objectives around 
pipeline delivery can be met, the Board has: 

Evaluated volunteer and other resourcing 
requirements 
Designed a screening and pipeline development 
strategy; and 
Continued to deepen relationships and partnerships 
with key site sourcing partners 

Operational risk: This risk is the 
risk of damage to the success of 
the Society due to operational 
failures, for example failing to 
file accounts in a timely manner. 

As a volunteer led organisation the Society is particularly 
susceptible to operational risks. As such, in order to mitigate 
these and ensure a high level of continuity and operational 
resilience the Board has been exploring strategic options to 
outsource all administrative and finance functions of the 
Society. 
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While several potential operating partners have been 
identified, the process remains ongoing, and as an interim 
measure the Board have engaged paid support on a 
temporary basis. 

Credit risk: Credit risk is the risk 
that counterparties fail to make 
payments in a timely manner 
resulting in adverse financial 
impacts. 

The Society has a number of revenue counterparties 
including site hosts, export providers and FiT counterparties. 

Credit risk with site hosts is managed by monitoring the aging 
of receivables and maintaining good relationships with the 
sites. 

For FiT and export sales, credit risk is managed by ensuring 
that the Society both has a diverse range of counterparties 
and deals only with creditworthy counterparties in order to 
ensure that the risk of counterparty default remains 
insignificant. 

Inflation: The Society, like other 
organisations, is exposed to 
inflationary pressure around the 
cost base and therefore there is 
a risk that the Society may be 
adversely impacted by 
prolonged high inflation. 

Other than in relation to its solar sites, the Society does not 
have long term contracts that it is unable to terminate. While 
inflation remains a risk, this enables the Board to evaluate the 
current suppliers and service providers in order to ensure 
they remain cost competitive while delivering a high level of 
service or product. 

Additionally, due to the relationship between energy prices 
and inflation the Society expects there to be potential benefit 
as a result of higher inflation over the longer term. 

Energy prices: The Society, as a 
producer of energy, is exposed 
to fluctuations in its revenue as 
a result of energy prices. 

The Society is exposed to fluctuations in market energy 
prices which it seeks to minimise. 

In order to manage this risk, the Society: 

Defines the contractual terms under which power is 
sold to host sites, which is typically based on retail 
energy prices, and therefore mitigating the risk of 
wholesale energy price volatility; and 

Entering into fixed price PPAs where there is non-FiT 
export exposure. 
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Interest rate risk: This is the risk 
of adverse financial impacts due 
to fluctuations in interest rates. 

The Society does not have exposure to variable rate 
borrowings and therefore there is no significant risk to the 
cashflow of the Society as a result of changes in interest 
rates. 

While there is no direct exposure, the ability of the Society to 
raise further funds is linked to the rate of interest available in 
the market and there is a risk that if interest rates increase 
significantly, the interest rate on community shares may not 
be sufficiently attractive to compensate members. 

The Board is conscious of this and monitors the rates on offer 
for similar share issuances, as well as the appropriateness of 
the cap included in the current Society rules, in order to best 
ensure the success of future share raises as required to 
deliver t

Regulation: The Society 
operates in two sectors where 
there is involvement of one, or 
more, regulators. Firstly, as a 
Community Benefit Society 
PUNL is directly regulated by 
the FCA and secondly, as an 
energy producer, there is 
indirect exposure to the wider 
regulation of the UK energy 
market. 

As the Society is unlikely to be able to influence policy and 
regulation the risk management objective is to ensure 
potential regulatory changes are identified early to facilitate 
appropriate response. 

To this end, the Board monitors the regulatory environment 
for changes that impact either on mutuals or community 
energy generation such as the recently announced Local 
Electricity bill. 
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Nathan King Tanuja Pandit Joanna Macrae
Treasurer Director Chairperson 

Going concern
The directors have assessed the projected financial position and performance of the Society for 
the twelve months following the date of the signing of these financial statements.

In performing this assessment, the directors have evaluated several factors, including:

its debts as they fall due or otherwise requiring the Society to cease to trade.

Based on the above, the directors have concluded that it is appropriate for the accounts of the 
Society to be prepared on a going concern basis.

Form of report 

This report has been prepared in accordance with the Cooperative and Community Benefit 
Societies Act 2014. 

Supplementary information in the form of a business review, summary of future developments, 
going concern assessment and principal risks and uncertainties have been included to help 
inform members of the Society and enable them to assess how the directors have discharged 
their duty to promote the success of the Society.

This report was approved by the Board on 13 June 2022 and signed on its behalf by:
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Power Up North London Limited
Profit and Loss Account
for the year ended 31 December 2021

2021 2020
£ £

Turnover 131,068 36,383

Cost of sales (104,329) (14,671)

Gross Profit 26,739 21,712

Administrative expenses (12,170) 1,901

Operating Profit 14,569 23,613

Interest receivable - -
Interest payable (2,589) (2,732)

Profit before Taxation 11,980 20,881

Taxation - -

Profit after Taxation 11,980 20,881
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Power Up North London Limited
Registered number: 7181
Balance Sheet
as at 31 December 2021

Notes 2021 2020
£ £

Fixed assets  
Tangible assets 3 125,755 133,085

125,755 133,085

Current assets
Debtors 4 16,612 3,863
Cash at bank and in hand 78,759 63,857

95,371 67,720

Creditors: amounts falling due within 
one year 5 (23,451) (6,950)

Current assets less current liabilities 71,920 60,770

Total assets less current liabilities 197,675 193,855

Creditors: amounts falling due after 
more than one year (18,873) (20,002)

Net Assets 178,802 173,853

Capital and reserves 
Share Capital 127,603 134,634

Profit and loss account 51,199 39,219

Capital and reserves 178,802 173,853

Approved by the board on 13 June 2022 and signed on its behalf by:

Nathan King Tanuja Pandit Joanna Macrae
Treasurer Director Chairperson 

The members have not required the company to obtain an audit in accordance with Section 83 of
the Cooperative and Community Benefit Societies Act 2014. 

The directors acknowlege their responsibilities for complying with the requirements of the 
Cooperative and Community Benefit Societies Act 2014 with respect to accounting records and the 
preparation of accounts. 

The accounts have been prepared in accordance with the special provisions applicable to 
companies subject to the small companies regime. The profit and loss account has not been 
delivered to the Registrar of Companies. 
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Power Up North London Limited
Statement of Changes in Equity
for the year ended 31 December 2021

Share Share Re- Profit Total
capital premium valuation and loss

reserve account
£ £ £ £ £ 

At 1 January 2021 134,634 - - 39,219 173,853

Shares issued during the year - - - - -

Shares withdrawn in year (7,031) - - - (7,031)

Profit during the year - - - 11,980 11,980

At 31 December 2021 127,603 51,199 178,802
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Power Up North London Limited
Notes to the Accounts
for the year ended 31 December 2021

1 Accounting policies

Basis of preparation

Turnover

Tangible  fixed assets

Plant and machinery - solar panel installations, over 20 years.

Donated Volunteer time 

Community Share Capital

The accounts have been prepared under the historical cost convention and in accordance with FRS
102, The Financial Reporting Standard applicable in the UK and Republic of Ireland (as applied to
small entities by section 1A of the standard). The significant accounting policies applied in the
preparation of these financial statements are set out below. These policies have been consistently
applied to all periods presented unless otherwise stated.

Turnover is measured at the fair value of the consideration received or receivable, net of discounts
and value added taxes. Turnover includes revenue earned from the sale of goods and from the
rendering of services. Turnover from the sale of goods is recognised when the significant risks and
rewards of ownership of the goods have transferred to the buyer. Turnover from the rendering of
services is recognised by reference to the stage of completion of the contract. The stage of
completion of a contract is measured by comparing the costs incurred for work performed to date to
the total estimated contract costs.

Grants are recognised in the income and expenditure account so as to match them with the
expenditure towards which they are intended to contribute. Grants made as a capital contribution
towards fixed assets are initially deferred and recognised in the income and expenditure account
over the expected useful economic lives of the related assets.

Tangible fixed assets are measured at cost less accumulative depreciation and any accumulative
impairment losses. The cost of minor additions or those costing less than £250 are not capitalised.
Depreciation is provided on all tangible fixed assets, other than freehold land, at rates calculated to
write off the cost, less estimated residual value, of each asset evenly over its expected useful life,
as follows:

Community share capital raised during the year that is withdrawable by the holder after a fixed
period of time at the discretion of the Directors is treated as a liability in the Balance Sheet rather
than Equity. All share holders automatically become members and have voting rights at the AGM.
However, there are restriction on sale or transfer of Community shares. Unlike ordinary share
capital, Community Shares receive interest of up to 4% payable annually at the discretion of the
Directors.

The donation of volunteer services provides a crucial economic resource for use by the Society to 
further its aims and objectives. Where donated services are used in the construction of a tangible 
fixed asset, the value of services donated form part of the construction cost of the asset. This 
donation of time is initially deferred and recognised in the income and expenditure account over the 
expected useful economic lives of the related assets. 

12



Power Up North London Limited
Notes to the Accounts 
for the year ended 31 December 2021

Debtors

Creditors

Provisions

2 Employees 2021 2020
Number Number

Average number of persons employed by the company - -

3 Tangible fixed assets

Plant and 
machinery Total

£ £ 
Cost
At 1 January 2021 146,608 146,608
Additions - -
Disposals - -
At 31 December 2021 146,608 146,608

Depreciation
At 1 January 2021 13,523 13,523
Charge for the year 7,330 7,330
On disposals - -
At 31 December 2021 20,853 20,853

Net book value
At 31 December 2021 125,755 125,755

4 Debtors 2021 2019
£ £ 

Prepayments and accrued income 14,711 3,270
Other debtors 1,901 593

16,612 3,863

Short term debtors are measured at transaction price (which is usually the invoice price), less any
impairment losses for bad and doubtful debts. Loans and other financial assets are initially
recognised at transaction price including any transaction costs and subsequently measured at
amortised cost determined using the effective interest method, less any impairment losses for bad
and doubtful debts.

Short term creditors are measured at transaction price (which is usually the invoice price). Loans
and other financial liabilities are initially recognised at transaction price net of any transaction costs
and subsequently measured at amortised cost determined using the effective interest method.

Provisions (ie liabilities of uncertain timing or amount) are recognised when there is an obligation
at the reporting date as a result of a past event, it is probable that economic benefit will be
transferred to settle the obligation and the amount of the obligation can be estimated reliably.
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Power Up North London Limited
Notes to the Accounts 
for the year ended 31 December 2021

5 Creditors: amounts falling due within one year 2021 2020
£ £ 

Trade creditors 6,436 126
Accruals and deferred income 9,695 2,791
Corporation tax - -
Other creditors 7,320 4,033

23,451 6,950

6 Other information 

Power Up North London Limited is a Community Benefit Society having share 
capital incorporated in England under Cooperative and Community Benefit 
Societies Act 2014. Its registered office is 61 Bridge Street, Kington, HR5 3DJ
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