2019
AGM REPORT
7.30 pm Tuesday 9th July 2019
at The Sunshine Room
East Whins
The Park, Findhorn IV36 3TH

'Investing in Social Enterprise in Moray'

Ekopia Resource Exchange Ltd., 567 West Whins, The Park, Findhorn, Forres IV36 3SH Scotland.
Ekopia was formerly an Industrial & Provident Society and is now a Registered Society under the Co-operative &
Community Benefit Societies Act 2014. Registered in Edinburgh No. 2574R(S) A founder member of the Development
Trusts Association Scotland. www.ekopia.org.uk

Agenda of the Meeting
See Pages
Introduction
Adoption of Minutes of last year's Annual General Meeting

13

Directors’ Report
Overall Strategy

2

Social Enterprise Offices

4

Affordable Housing

6

Phoenix Findhorn CIC

7

Renewable Energy and other projects

9

Ekos & Dormant Accounts

12

Formal Proceedings:

11

Adoption of Annual Accounts

11-19

Annual Budget & Directors Remuneration
Appointment & Remuneration of Accountants
Election of New Directors
Followed by: An Informal Social Event
Please also note the section “Important Information for Members” & the Financial Supplement.

This meeting is open to all Ekopia Members. Other interested parties are welcome as silent observers,
especially NFA members, Foundation co-workers and Phoenix customers and supporters. If you are a
new investor and have not returned your signed allotment letter by the time of the AGM you will not
be able to vote. For more information about eligibility to attend please contact Alex Walker (Tel:
01309 691258).
Purposes of Ekopia
Our formal purposes are "to carry on for the benefit of the community the promotion of rural
regeneration and sustainable economies”. Ekopia has the power to provide financial assistance,
loans, etc. to bodies who support the above objects. The constitution is based on mutuality, with each
adult member having one vote. Voting is independent of the amount of shares owned. There are
various different forms of co-operative. In Ekopia’s case members may make investments with
returns being limited to a reasonable rate based on prevailing financial circumstances. Any profits
over and above this must be re-invested for the benefit of the community as a whole. Ekopia is not a
charity, but our constitution is widely regarded as having ‘not-for-private-profit’ status in the UK.

Chair’s Letter
Dear Members,
In March of this year, our new office building – The Hive – was opened and we are pleased to say that
all the units have been fully let. You will have the opportunity to see what has been accomplished at the
AGM so I will simply say here that all concerned are delighted to have moved in. We are very grateful
to the funders who made this possible, in particular Moray LEADER who financed more than 67% of
the building cost, the Beatrice Offshore Wind fund who have helped with capital and running costs, the
Pebble Trust who helped with common area furniture and the Naturesave Trust who assisted with the
costs of installing our solar PV array
The Scottish Government’s Strengthening Communities Programme has continued to offer us assistance
in building our capacity and in particular has supported the changes to our Rules which were agreed at
the General Meeting in March. At this meeting, the need for the adoption of new Rules to comply with
2014 legislation and allow Ekopia to be shown as being asset locked and to fully embrace ‘bencom’
status was explained. An asset lock would also allow unrestricted dividends from the Phoenix Findhorn
CIC. The full name of Ekopia was also proposed to be changed to “Ekopia Social Investments Ltd” as
this better reflects our activities.
Resolution 1 and 2 to achieve the above ends were passed unanimously. (A full set of minutes was
emailed to members – a hard copy is available on application.) At the time of writing the documents to
put these changes into effect have been finalised, signed and forwarded to the Financial Conduct
Authority for formal approval. We are hopeful that this approval will have been obtained by the time of
the AGM.
As Ekopia’s membership and investments continue to grow, and although there remain significant
challenges on the wider economic stage, in relation to Brexit and climate change in particular, we
remain highly optimistic about the future.
I look forward to seeing you at the AGM.
With best wishes,
Alex Walker

Ekopia Board members and Findhorn Hive project team
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Vision Statement, Mission and Strategy
Ekopia seeks to support social enterprise and genuinely sustainable community development. We
undertake a wide variety of activities as outlined below. This includes accepting funds from
members and supporters of the Community to be re-invested. The aim is to find projects with
commercial prospects, that will generate a suitable return for investors. Borrowers must have a
social as well as economic purpose, and soundly based plans and projections. At present we have c.
£1.8 million invested in such projects on our members’ behalf. We also seek grants and donations to
support various non-commercial ventures.
Vision
Supporting social enterprise, community development and a sustainable local economy in Moray.
Mission
To carry on for the benefit of the community the promotion of rural regeneration and sustainable
economies. This shall be achieved by:•
The provision of financial assistance, technical assistance, business advice or consultancy;
•
Supporting businesses and organisations that promote organic production, fair trade, and
ecological and holistic practices;
•
The provision and support
of housing,
particularly on rural land, especially affordable housing;
VOLUNTEER
RETENTION
OUTREACH
AWARENESS
•
The acquisition and retention of land on trust for the benefit of the community;
•
Supporting schemes designed to provide energy from renewable sources;
•
Promoting educational programmes that support this object;
•
Supporting organisations that seek to promote this object.
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•
To improve our margins and gross profits to enable us to achieve these ends.
2018 saw the completion of our five year strategy. The targets from the 2013 Strategy meeting have by
and large been accomplished. Ekopia’s net income has greatly changed over the years from
incorporation and now rental from offices is a large proportion.
2013-2018 Highlights

1. We invested almost £1 million more funds into local business. In 2014, assets under investment
totalled £936k. Evaluating our achievement so far we have £1.8 million in assets, as of December
2018. The total bank balance was £236k, and the cash balance included projects we had negotiated,
although not completed. As of December 2018 we had £1.783 million invested.
2. We explored partnerships in the national and regional economies, and have greatly improved our
understanding of current legislation and best practice. Whilst this has not yet resulted in any significant
new investments, our network is increasing and potential partnerships continue to be explored.
3. Our margins and profits are arguably a little better, and will continue to improve as the income from
the new Social Enterprise Hub comes in from 2019 onwards.
4. We built new office space for Ekopia, and other local organisations. The Social Enterprise Hub was
completed in January 2019 and finally Ekopia has its own office space!
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New Five Year Strategy 2019-2023
The Ekopia Board met in February 2019 to explore and agree the next five-year strategy for the
organisation. In order to maintain the current momentum and to be equally ambitious as the last five
years, the board agreed on the following aims:
2019 Five year strategic aims:
To develop partnerships which enable us to engage more fully with the national and regional
economies, in order to keep up with various public sector initiatives and funding options and
seize opportunities as they arise;
To invest an additional £750k or more within this time frame. £250k will replace current
investments in external projects that are coming to an end. £500k will come from new in-house
projects still to be developed. Areas of possible investment include:
a) The new Phoenix /Welcome Centre
b) Land purchase for food growing
c) North Whins Affordable Housing
d) Commercial land development within North Whins
To further explore and create Micro Credit services to support small to medium-sized local
organisations.
To hold monthly informal meetings with local organisations and entrepreneurs to discuss
possible initiatives.
The board is fully aware that the majority of the potential projects to be developed internally by
Ekopia would require significant grant funding to make the project financially viable, and we are
therefore budgeting an additional line for a fundraiser to facilitate resourcing in 2019.
We have also developed a community plan in conjunction with numerous partner organisations,
which adds more detail and background information to the above. A copy is available on
application.
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Social Enterprise Office Buildings
Trees for Life Office update
We are happy to confirm that the arrangement with our
tenant, Trees for Life, is going very well, without any
significant maintenance issues during the year. Trees for Life
was very supportive during the development process for the
new Findhorn Hive buildings and we would like to take this
opportunity to thank them.
Findhorn Hive
As you know, in 2017 we acquired a 0.08ha plot of land at
The Park, next to our current Trees for Life Building, with a
view to developing the needed office space and appropriate
facilities to meet local organisations’ needs. The aim of this
project was to provide high quality, affordable office and
workshop space and facilities for innovative social
enterprises in Moray, within a supportive environment that
fosters collaboration and the cross-pollination of ideas. The
main objectives of the hub were to provide five offices for
resident social enterprises (SE), including Ekopia, three
studio spaces (for food production/crafts), and facilities such
as four hot-desking spaces for a further four SEs.
We are delighted to confirm that both buildings were
completed in February 2019, and that we held the Grand
Opening on 27th February, with MSP Richard Lochhead as
our special guest. There was a great turnout, with over 60
people attending the event.
We feel a huge amount of gratitude to the Scottish
Government’s Strengthening Communities Programme,
which allowed us to investigate opportunities offered through
the expansion of Ekopia’s work into Moray, including
exploring possibilities for the Findhorn Hive.

MSP Richard Lochhead

We would also like to thank Moray LEADER, which
contributed £350k of funding towards the project, and in
particular their team for working closely with us to make this
project possible.
We were fortunate, in 2018, to receive grants from The
Pebble Trust (£5k), Naturesave Trust (£3k) and Beatrice
Fund (£20.6k), to further enhance the Hub. The grants
support the hub with office furniture, landscaping, common
area furniture, and a printer. We would further like to thank
the Beatrice Fund for supporting the hub tenants with a rent
subsidy, aimed at supporting new and upcoming
organisations and individuals.
Finally, we would like to thank the construction company
Green Leaf Design & Build Ltd, which completed the full
build on time and on budget.
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Green Leaf Design & build Ltd Team with Ekopia
Project team.

We are delighted to confirm that we have seven tenants in
Findhorn Hive:
Dance North is at the vanguard of contemporary dance.
They are on a mission to promote and produce bold and
imaginative events that offer people from ‘across the globe to
just down the road’ new opportunities to experience dance.
With a strong track record and international profile, they are
dedicated to bringing excellent, often challenging work, to
rural northeast Scotland, drawing artists and choreographers
from across the globe. Whether it’s introducing rural
audiences to contemporary dance, promoting experimental
dance practices or delivering dance and movement
workshops to improve the wellbeing of communities. Dance
North brings a lively and dynamic atmosphere to the Hive,
and we are delighted to have them on board, along with their
six staff.
Moray Car Share – A registered charity with the aim to
provide community benefit through offering convenient and
affordable transport options that minimise environmental
damage and encourage social cohesion. Moray Car Share
have 4 staff positions and 180 members currently signed up
to their scheme, who can rent a variety of vehicles. They
currently run 16 low-carbon vehicles and one electric bike at
eight different locations in and around Findhorn, Kinloss and
Forres, and are now looking to expand their service into
Elgin and Aberlour.
Three Consultants sharing an office:
• Paddy Atkinson, a systems engineer specialising in energy
engineering and project management, with a passion for low
carbon infrastructure and technologies as a means of
addressing climate change and resource depletion.
• Avalon Dos Santos, an award winning Art Director and
Graphic Designer with 18 years of experience working in
global advertising agencies and working as a freelancer in
Findhorn for 6 years. Avalon specialises in visual brand
identity and graphic design services.
• Berent Korfker, an inventor and designer of violin
accessories which have found a world-wide customer base.
These products benefit the ergonomics and physical wellbeing of musicians and have a major impact on comfort and
sound production.
Duneland Ltd – Local land owner and land developer with
19 years of experience. In 2000, Duneland gifted 170 acres
of the estate to the Findhorn Dunes Trust, a dedicated charity
made up of representatives of Findhorn Village as well as
local residents.
Green Bridge Organics – A coffee roasting company with a
mission to contribute to the growth of the organic products
market, by selling high quality and affordable organic
products from across the world.
Dr Liam Richardson - a start-up enterprise focused on
seaweed farming in the Moray firth, bringing super foods to
the local area.
Big E Enterprises – A start-up catering enterprise,
producing food products sourced from local produce and
making special provisions for various dietary requirements.
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Studio 3

Hive - Common area

Office 1 - Ekopia Office

Land Trust Developments & Affordable Housing
There are several elements to our activities, which remain
largely unchanged since last year.
1) The Station House project was completed in 2010, and
£30,000 has been allocated by the Land and Housing Trust
committee to support those in need of housing support there.
The current loan to Station House Co-operative, in addition to
this amount, is circa £57,776.
2) Park Ecovillage Trust. A Findhorn Ecovillage affordable
housing provider with two houses and two flats on the East
Whins housing cluster. Ekopia has invested over £228,762 in
these properties. Furthermore, Park Ecovillage Trust
successfully built six flats in the West Whins, making the
number of affordable housing units in the Ecovillage a total of
ten. To-date, Ekopia has invested £150,000 in the project, with
an additional £20,000 transferred in March 2019. Ekopia has
first security over two flats in East Whins and first security
over three West Whins flats
3) The Land and Housing Trust committee is an important
body in these affairs. Chaired by Ian Rippon, the Group
allocates available housing support for the above projects. The
committee successfully completed the allocation process for
West Whins affordable housing flats, and is currently in the
process of supporting the new affordable housing project of
NFD Ltd.

West Whin flats built by Park Ecovillage Trust
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Station House housing cooperative based in
Findhorn.

East Whin housing cluster (2 houses owned by by Park
Ecovillage Trust)

Phoenix Findhorn Community Interest Company (CIC)
The objects of the company are to carry on activities which benefit the
community, and in particular:
to advance the prosperity of the Findhorn area and encourage ethical
and sustainable ways of living
to run a village Shop and Café with the aim of providing employment
opportunities and generating income to further activities which benefit
the local community
such other activities as are conducive to the advancement of the above
objects.
The “community” is defined as people living in, working in and visiting
the Findhorn area, organisations which are based in, or operate from the
Findhorn area, and organisations which are engaged in or actively support
local, organic, sustainable and/or Fairtrade activities.

£4.4k

2018 Net Profit

Overview
The Phoenix Board are pleased to report a healthy operating profit of
£61.5k achieved on a sales turnover of £1.39m for the year, up 7.6% on the
previous year.
During the year, we also made significant investments in both the Shop
extension and the Café, which combined with some asset write-offs
described below, gave us a net profit of £4.4k.
We completed a 30m2 extension to the Shop in December, also installing a
heat extraction and recovery system and modernising our fire protection
system. Our Café refurbishment has made space for more seating inside
and out and creates a more pleasant environment and convenient service
for customers. We have received considerable positive feedback from
customers of both Shop and Café on both these investments. We have also
made some significant asset write-offs, totalling £32.6k. The Café
refurbishment meant pulling out works we had carried out two years prior,
leading to a write-off of £12.3k. With the Findhorn Foundation working on
a new masterplan for The Park central area it is clear now that any future
Welcome Centre or new Shop building will likely be significantly different
to the plans proposed. We have therefore decided to write off the £20.3k
we have spent to date on that project.
We look forward, however, to developing new plans once a masterplan for
the central area is agreed. Depreciation will be £24.5k for the year, which
means that our profit before tax will be £4.4k. With this low profit result,
the Phoenix Board are not recommending a dividend payment for the
year. However, we are confident that dividend payments will resume next
year, and in the meantime, are offering all Ekopia investors in the Phoenix
an increased discount from 5% to 10% in the Shop and Café from 1 July
2019 for 12 months.
Some of our numbers for the year from Feb 2018-Jan 2019:
101k - Shop customer transactions – up 3% on previous year
38k - Café customer transactions – up 6.5%
£7.5k - Discount value given to Ekopia members (on £149k in sales value)
£10k - Community Benefit Activities, supporting: Universal Hall, New
Findhorn Association, Findhorn Foundation Park Garden, Roots Fruits &
Leaves, Visitor Centre, Ecologia, Findhorn Bay Arts, Drumduan School,
Park Ecovillage Trust, The Park Playground, Erraid, Findhorn Coastal
Rowing Club, Picnic in The Park, Findhorn Talks, Findhorn Hinterland
Trust, visitfindhorn.uk website, Park Playgroup.
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£94k
Investment in
Assets

Phoenix Findhorn Community Interest Company (CIC)
£61.5k - Operating Profit (before depreciation and disposals) – down by
3.75%
£68k - Cash, down by £ 98k due to investing in our fixed assets
£184k - Fixed Assets value, up by £94k – due to Shop Extension and
Café Upgrades
£1.39m Sales, up by 7.6% (Café up 17%, Shop up 7%)
Outlook
Our results so far for the new financial year have been excellent –
trading figures show increases in both sales and profitability – and our
forecast for the year shows continued increase in sales, and a return to
the levels of profit seen in previous years.
We want to take this opportunity to express our warm appreciation and
thanks to all Ekopia members for their ongoing support of the Shop and
Café - thank you very much!

£7.5k

Discount value
given to Ekopia
members

180

Moray local suppliers
we do business with

£10k

Community Benefit
Activities, supporting

30

Employees

Phoenix Café

Page 8 of 19

Renewable Energy
Findhorn Wind Park Ltd.
As you are aware from our regular updates, FWP had major issues
with expensive maintenance and repairs during 2017. The company
had a positive turnaround during 2018, with uninterrupted
production, which has allowed FWP to continue with capital
repayment to Ekopia investors, with the full support of the board.
Total capital repayment up to April 2019 was £60,000.
Furthermore, the wind farm’s planning permission has been extended
from 2023 to 2035, giving FWP more security and time to repay
remaining investors. Ekopia has been able to repay members, based
on the policy of repaying the oldest investments first. As part of their
long-term strategy, the FWP board is fully committed to continuing
with capital repayment to Ekopia members, and they will continue to
reinvest in the replacement of parts in the coming years, in order to
maintain the current production levels.
The loan balance from Ekopia to FWP is £60,000 (April 2019).
Other Social Enterprise Projects
Drumduan School
Over the past three years, Moray Steiner School has merged with
Drumduan School, bringing with it the implementation of new
management structures. The restructuring continues.
As with the previous year, there has been a recurring monthly deficit
throughout the 2017/18 academic year. This has been met by
donations from patrons. This deficit is also due to their determination
to offer a wide range of bursaries to low income families. A request
was made to Ekopia for assistance in meeting their short term gaps.
Unfortunately, the board felt this was something we were unable to
provide, since we don’t provide short term loan/overdraft facilities.
The school roll continues to grow with ongoing interest and many new
enquiries. As of January 2019, the school roll is 103.
To achieve their ambition of being open to all, irrespective of income,
they are continuing to talk with the Scottish Government about the
prospect of state funding. Until that time they are working hard to
expand their network of private and corporate patrons. With the recent
loss of one of their main corporate funders and patrons, this will be a
key objective for 2019.
The loan balance offered by Ekopia remains at £40,000, and we have
a third security over Drumduan House.
Newbold Trust
Various loans to Newbold have been made over the years, with
the current balance totalling c. £46,555. This has been used
mostly to support capital expenditure projects. Newbold has
seen a complete overhaul of its management team and staff over
the past two years. We are currently expecting a new business
plan for the organisation in the coming months, and we will
update our members accordingly. Ekopia has a security over
the property of Newbold House.
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FWP, Findhorn Ecovillage

£60k

Total Capital
Repayment as of
April'19

NFD Investment
Findhorn Bay Holiday Park: Ekopia provided a loan to New
Findhorn Directions Ltd. in 2016, which was effectively used
to purchase new all-electric holiday caravans and to revamp
the surrounding landscape. With the two new management
roles in place in 2018 - Holiday Park Manager and General
Manager - the company is running smoothly. As of end-2018,
the loan balance with NFD was £51,520.
New affordable housing development: As per our previous
update in 2018, Ekopia was approached with a request to
support the new NFD Affordable housing development
project, with a view to developing 12 flats with social rent to
replace the long-term rental caravans.
We successfully raised £130,000 from our members for the
project. As per the agreement with NFD, the investment was
transferred in April 2019. NFD is currently going through a
very rigorous planning application process with Moray
council, with the potential risk of having to reduce the number
of units, in order to meet their restrictions. However, on a
highly positive note, NFD was successful in its application to
the Rural Housing Fund for project support.

Findhorn Bay Holiday Park, Caravan site

Findhorn Ecovillage, Field of Dreams

Titleholders’ Association
The THA, which organises various Park-based activities such
as ‘Hoco’ infrastructure payments, Park Planning Group etc.,
is a division of Ekopia Ltd. A full copy of the Titleholders’
Rules and a Deed of Community Conditions is available. The
Titleholders raise a significant amount of money each year to
support The Park’s infrastructure and hire NFD Ltd. to
undertake the necessary works.
Eko Currency
2017 saw the completion of the fourth issue of this Community Currency, which was launched in 2012. In
November 2017 we launched the fifth issue of the Eko (the UK’s longest-running local currency).
The new issue will expire on 31st March, 2023. The money raised by the Ekos is currently being invested
to support the new Social Enterprise Hub buildings (Findhorn Hive).
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Formal Agenda Items
NB See Financial Supplement pages for last year’s finances and this year’s budget.
Directors’ Remuneration
This needs to be specifically approved by the AGM. The Board has resolved to present a budget to
cover directors’ fees amounting to £11,000 for 2019. This excludes any additional work that may be
required on project specific tasks such as affordable housing projects, the Strengthening Communities
Programme project or consultancy work, most of which is paid out of new income received. It is
expected that most directors will continue to volunteer their time or be supported by their sponsoring
organisations.
Appointment of Accountants
The Board appointed MacKenzie Kerr for 2018, and proposes that they be re-appointed to undertake
an independent examination for 2019.
Board Members
Currently the Board of Ekopia are:
Alex Walker (chair)
Carin Schwartz
David Hammond
Fasil Bogale

Eian Smith
Martin Roche-Nishimori

John Lowe is the company secretary and Carin Schwartz also acts as our bookkeeper.
Our Rules require that every year one third of the existing directors retire at the AGM. This year Fasil
and Martin are retiring, both of whom intend to re-stand.
There had been no new applications for directorship.
Important Information for Members
From 25th May 2018 the General Data Protection Regulation (GDPR) brought considerable changes
to data privacy law in the UK and across the EU. In short, they will give our subscribers more control
over their personal data. To this effect, our updated Privacy Statement can be viewed on our
website https://www.ekopia.org.uk/privacy-policy/ this document explains how and why we use
personal data to provide products and services. This document replaces any previously issued terms
governing data privacy.
The Co-operative and Community Benefit Societies Act 2014 has a special provision aimed at
making the inheritance of shares on the death of a member more straightforward. If you wish to take
advantage of this option, you nominate the name or names and addresses of the person or people to
whom you wish to transfer this, and any other shares you have in Ekopia Resource Exchange Ltd,
and any interest that may be due to you. Please note that the nominees cannot include any Ekopia
officer or employee unless they are also a close relative of the member.
Electronic Payments - We have received several requests recently to make electronic payments of
interest. We can of course do this and will need: the name on the bank account; the name of the bank,
the account code; the sort code. Please also note that for security reasons we don't encourage
members to send this information by email, but by letter - although how you respond is of course
entirely up to you.
E-Mail Newsletters - we provide members with regular updates about Ekopia’s affairs. Anyone
wishing to receive such information, and also enabling us to send out AGM and other formal
notifications in this much more cost-effective way, should contact info@ekopia.org.uk. - PLEASE
LET US KNOW IF YOU CHANGE YOUR EMAIL ADDRESS.
Our website is
www.ekopia.org.uk.
Publicity For Members’ Meetings - The membership have agreed that the board may call members’
meetings to discuss issues of interest by email and suitable local posters. (This excludes both the
Annual General Meeting and meetings to change Ekopia’s Rules).
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Interest Re-investment - Some investors have indicated that they would prefer their interest to be added
to their capital investment rather than paid as interest. The Board are happy to continue to offer this
option to any investor making such a request. These re-investments will be added to members’ share
capital in increments of £100. This is a change from £500 and will allow for more regular transfers. At
present, a decade or more can go by in some cases without any need for correspondence on the subject.
Accrued interest may be transferred to share capital in increments of £100, such transfers to be
determined on an annual basis.
Community Shares – This is a generic name for the kind of shares that Ekopia issues.They are shares
that are non-transferable, but withdrawable, meaning that investors cannot sell or transfer their shares
but do have the right to withdraw their share capital i.e. to request that Ekopia buys them back. Over
the years we have developed a wide variety of projects, but typically the cash value that these shares
represent will be re-invested in a project or organisation that Ekopia supports.
Share Values - The mutual nature of Ekopia means that the monetary value of your shares does not
change in the way that public quoted investments on the stock exchange do. You can reasonably
assume the value is constant unless otherwise advised.
Tax on Investments - Investors based in the UK receive interest without deduction of tax. However,
this interest should be declared on members’ annual tax returns. Ekopia is obliged to provide
information about interest payments made to HM Revenue and Customs.
Key Ekopia Documents - A copy of our formal Rules, our informal Policy Book, our Annual Return to
the Financial Conduct Authority and recent annual accounts are available to members on application.
Missing Contact Details and Dormant Accounts
In 2013 a resolution was passed at the AGM stating that if we lose touch with a member or lender, that
provided this information is listed at every AGM, following this loss of contact:
a)
the interest shall cease to accrue to that account after a period of TEN years from the date of first
listing.
b)
the account will be considered dormant, with the capital becoming available to support any
project of the board’s choosing, after a period of FIFTEEN years, and will be no longer available to
that member, their representatives or their estate.
We have lost touch with the following members. If anyone can provide an email or snail mail address
we would be very grateful. Years of listing under the terms of the above resolution:
SIXTH YEAR year of Listing:
Derek Williams
Sally Rutherford
Simon Peter O’Reilly

Last Known Address
Oxfordshire
Sheffield

THIRD year of Listing:
Margaret Rawbone

Woking

SECOND year of listing:
Donald Brown
Margaret Ogilvie

Kinlochleven
Leeds

FIRST year of listing:
Anne Short
Shigeto Yoshida

Burghead
Shizuoka

It may be the case that a member loses touch with us through no fault of their own, but dealing with
these issues can be remarkably time consuming. We therefore reserve the right to charge the member(s)
concerned an administration fee for the time spent in resolving them.
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18th ANNUAL GENERAL MEETING of Ekopia Resource Exchange Ltd. held at the Sunshine
Room on 3rd July 2018.
Present: Board: Alex Walker (chair), David Hammond, Eian Smith, Martin Roche-Nishimori & Fasil
Bogale. Apologies Carin Schwartz. Attending; John Lowe Members present: 8 with 8 apologies & 3
silent observers.
Last year's AGM minutes were unanimously approved and adopted. Alex welcomed everyone to the
AGM. He noted that we are looking into adopting new Ekopia Rules to comply with new 2014
legislation and allow Ekopia to be shown as being asset locked and to be called a Bencom. An asset
lock would allow unrestricted dividends from the Phoenix Findhorn CIC . Legal advice is being taken
and a revised Rules would require an EGM to be officially adopted.
Directors' Reports:
Fasil reported on the 5 year strategic plan and it’s near completion. Investment in the community
should reach at least £1.7 million. Succession planning for Alex is ongoing and the web site updated.
We are on a good strategic track and the next 5 year plan is being looked at. The building and
ownership of the new office buildings increases security for all investors. The major Ekopia
investments are in Housing.
Offices & Affordable Housing Eian outlined the history of building investments and our relationship
with PET.
Phoenix Findhorn CIC Investment
David gave an update on the Phoenix’s progress, which has been very good and profitable for the 8th
year in a row. It is now a Community Interest Company. Ekopia investors spend around £185k in the
Phoenix annually. David presented a large cheque for £10,924.50 which is a full dividend for the year.
This will be paid out to investors in Sept/Oct. Future innovations are finishing the refurbished café and
to build, this Sept, an extension to the shop which will increase the sales area and allow all heat
producing chillers, fridges etc to be moved away from the fresh vegetable area. Opening hours have
been extended.
Martin then reported on the following items as outlined in the AGM report.
Findhorn Wind Park Ltd;
Ekopia had supported FWP during the turbine breakdowns and low production. The situation is now
much improved and the lower interest rate support will be continued for the moment. FWP has secured
an extension to the site planning permission from 2023 to 2035 which allows for better forward
planning. Sadness was expressed for FWP director Henrietta Rose who died recently.
Drumduan School;
The School has been re-organised and seems to be working well.
NFD;
There have been staff changes and restructuring of the mgmt system which is now working well. A
new plan is to develop a building of 12 flats for social renting to replace the old long let caravans. This
is planned to be built across the old entrance and will be open to be rented by anyone.
Newbold; Their management team has changed again and seems to be working well.
Ekos;
The new 4th issue which supports affordable housing has £25k in circulation. Carin organized the new
notes which are the best yet.
Dormant Accounts
Alex explained the list of investors with whom contact has been lost. Their names are in the AGM
report and if anyone has any info to help contacting them , please get in touch.
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18th ANNUAL GENERAL MEETING of Ekopia Resource Exchange Ltd. cont..
Formal Resolutions:
31st December 2017 Accounts; Fasil presented the adjusted accounts. They will be filed along with
the Annual Return at the Financial Conduct Authority. The final accounts were slightly different from
the draft accounts sent with the AGM notice in that the profit is increased by £500. Everything is in
order and after no questions were asked Fasil proposed that the independently examined accounts be
approved and that "It be resolved to allow the Society to waive the requirement to undertake a full
professional audit for this year of account in accordance with S84 of the Co-operative and Community
Benefit Societies Act 2014". Both proposals were carried unanimously.
Auditors Appointment and Remuneration; Fasil proposed that we reappoint MacKenzie Kerr for
this current year and that the board be authorised to set their remuneration. Carried unanimously.
2018 Budget & Directors Remuneration; Fasil presented the 2018 budget, which included the
directors and company secretary fees and proposed the budget be approved. Carried unanimously.
Rotation of Directors;
There had been no new applications for directorship. Our Rules require that every year one third of the
existing directors retire at the AGM. This year David & Eian are retiring, both of whom intend to restand. John Lowe took the chair and proposed that they be re-elected to the board and the proposal was
carried unanimously.
AOB: Carin and David are working on an idea to replace the annual dividend payment to Phoenix
investors by increasing the Ekopia shop & café discount from 5 – 10%. This would help sales, be
easier to manage and could be a greater financial benefit for investors depending on their annual spend.
David is looking for feedback on the idea. There being no further business the meeting was closed and
members thanked for attending. David thanked Alex for his continuing efforts on Ekopia’s behalf and
Fasil for writing the AGM Report. Post-meeting complementary refreshments were made available to
all.
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FINANCIAL SUPPLEMENT
Ekopia Investment at Dec 2018
112,000

148,065

163,000

685,833

436,538

Findhorn Wind Park
Phoenix Findhorn Community Interest Company (CIC)
Affordable housing at Station House, East/West Whins
New oﬃce building (including EU grant funding & new SE Hub)
Supporting various other community ventures such as Moray Steiner School, Newbold House & NFD

Ekopia Investments by Sector 2009- April'19
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2018 Results, Budget 2019
2018
Revenue
Actual total income for the year was £175.4k, a £31k increase compared with the budget (£144k).
This was mainly due to an unbudgeted SCP grant (£32k), as well as the following:
Investment Income
Unbudgeted income of £1.4k from new loan arrangement fees
£1.2k FWP income reduction due to capital repayments of £45k during the year.
PET Interest WW – reduction in income due to the last £20k of the loan not yet being paid to
PET.
Farm Hand – Unbudgeted income
Grant/Donation
SE Grant – we budgeted £8k for 2018, based on an actual grant already secured for the purchase
of office furniture (£5k from Pebble Trust) and the purchase of Solar Panels (contribution of £3k
from NatureSave). The Naturesave £3k grant is due to be paid to Ekopia after the completion of
the PV (Jan/Feb) and Pebble Trust grant is transferred to the balance as an advance to be spent in
2019.
Interest payments & dividend - are in line with budget based on the total invested during the year.
Overheads
Total Office expenses – overall savings across budget lines mainly coming from Database
Development budget line.
Staff Costs – Savings under both Chair & Company Sec. budget lines. However, we have an
overspend under Bookkeeper, mainly due to the increase of the hourly rate during the year.
We made a profit of £2,138 in 2018 after depreciation. If we exclude the depreciation of £4,093,
ERDF Income £1.5k, we made an operational profit of £7,731.
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2019 Budget
Revenue - For 2019 we budgeted a total income of £106k - a £13k reduction compared to the
previous year. This is mainly due to SCP grant finishing in March 2019 and therefore only covering
Q1, although we have subsequently been offered a further three months support. We have increased
income received from investments, mainly coming from new investment in NFD and Duneland. The
budget for 2019 also includes the new rent income coming from Findhorn Hive covering only 10
months of 2019.
Donations/Other grant – we budgeted £3k for 2019, based on actual grant already secured for
purchase of solar panels from NatureSave. The costs for the above grant received will be capitalized
on the balance sheet.
Cost of Sales are based on current investment levels and assume that any share or loan repayment
requests will be replaced by new investors.
Other overheads; we don’t anticipate any significant costs for general costs including for Ekos this
year. Our property running budget increases significantly this year due to the opening of Findhorn
Hive, however the costs are mainly covered by tenants through service charges.
Staff costs – New budget line included in 2019 for a Fundraiser £4k this year to explore other grant
possibilities inline with the new strategy for the next 5 years.
General office expenses – budget lines are more or less the same as previous year except the
insurance line which included the new Findhorn Hive insurance costs.
All other expense budget lines are more or less the same as previous year, we have added a new
budget line for legal fees £2500 to cover the legal costs for changing the new Ekopia Rules.
We anticipate, based on budget projections for 2019, that we will stand to make a profit of £10,580.
However, if we exclude the depreciation of £4,093, ERDF £1500, LEADER £3,297 and the grant
income (capital expend) of £3,000, we stand to make an operational profit of £6,876.

Page 18 of 19

Ekopia Ltd. would like to thank the following organisations for their support during the year:
Moray LEADER, Phoenix Findhorn CIC, Findhorn Foundation,
The Scottish Government, Development Trusts Association Scotland
We are also very grateful to our members who chose to donate their dividend to Ekopia
during the year. An investment in Ekopia is a positive and practical way of helping to give
individuals, organisations and communities a greater chance of success. We encourage you to
support this aim by promoting Ekopia to the Community as a whole.
Ekopia Resource Exchange Ltd, 567 West Whins, The Park, Findhorn, Forres IV36 3SH
Scotland.
Tel: 01309 691258 email: info@ekopia.org.uk
www.ekopia.org.uk
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