Kingsbridge Town Council

MINUTES OF THE MEETING OF THE FINANCE COMMITTEE HELD AT

1000 ON TUESDAY 20th APRIL 2010 IN QUAY HOUSE

Present:
Cllr Jim Romanos (Chairman)


Cllr Anne Balkwill


Cllr John Binns


Cllr Bob Freeman


Cllr Rufus Gilbert


Cllr Philip Yates

In Attendance:
Martin Johnson (Town Clerk)

09/57

APOLOGIES FOR ABSENCE

There were no apologies for absence.

09/58
DECLARATIONS OF INTEREST

There were no declarations of interest.

09/59
MINUTES OF LAST MEETING

Members were in receipt of the minutes of the last meeting held on 6 April 2010 which were approved as a correct record.

09/60
LONG TERM DEPOSITS

Members were in receipt of a summary of Revenue and Capital Reserves held in long term deposit accounts at 31 March 2010.

Members also received a report that Time Deposit no.1 (Revenue Reserves) was due to mature with the Abbey at £84,519.52 on 11 May 2010; this comprised of the original deposit of £84,173.07 on 11 November 2009 and interest of £346.45.  It was RECOMMENDED to re-deposit Time Deposit no.1 for a period of 12 months at the best available rate with a bank supported by the UK bailout scheme.  However, it was noted that Time Deposits nos.2 and 3 had both been invested with Barclays therefore the monies should be invested elsewhere.
It was further RECOMMENDED to top-up the re-deposit by transferring £17,082.34 held in Earmarked Reserves for the community centre project (CCK); to provide a new deposit total of £101,255.41 on 11 May 2010.   
09/61
QUARTERLY REPORT

Members were in receipt of the end of financial year 2009/10 Receipts and Payments report which allowed comparison with the allocated budget.  Comments and explanation for variance in over or under spend had also been provided.  The net accumulative variance was £1,339.65 credit of income over expenditure.  This compared very favourably with the anticipated figure in the report dated 31 December 2009.  The total included funding for specific items which had either been unforeseen or allocated as Earmarked Reserves at 31 March 2009 therefore reconciliation revealed a more accurate figure of £12,254.82 in credit; however, members were mindful that this included £10,000 under spend on the community centre project (CCK).  Members considered the report, discussed various cost codes, and were content with the budgetary control applied.  It was RECOMMENDED to note the Receipts and Payments report dated 31 March 2010.
It was further RECOMMENDED to produce a report detailing all transfers to and from Reserves for consideration during the next budget round discussions (financial year 2011/12) which would take place during late 2010.   

09/62
ANNUAL ACCOUNTS

Members were in receipt of the unaudited Annual Accounts for financial year 2009/10 and the Annual Governance Statement; alongside a balance sheet, income and expenditure account, and report on Capital & Revenue Reserves and Earmarked Reserves at 31 March 2010.  Members had already reviewed Internal Audit procedures and considered its effectiveness earlier during the financial year.  It was RECOMMENDED to approve the unaudited Annual Accounts and Annual Governance Statement; now reproduced at Enclosure 1.
Members considered the requirement for, and level of, Revenue Reserves and whether or not a ‘sinking fund’ should be in place in order to accrue monies for expensive long-term projects e.g. re-roofing of Quay House or new heating system.  It was RECOMMENDED for “Reserves – Policies & Priorities” to be a future agenda item.  
09/63
DATE OF NEXT MEETING

Tuesday 6th July 2010 at 1000 (to receive income & expenditure report for 1st quarter of financial year 2010/11). 

The meeting closed at 1130 .

………………………………………Presiding Chairman
 ……………………Date 
Enclosure:

1.   Annual Accounts financial year 2009-10.

