Kingsbridge Town Council

MINUTES OF THE MEETING OF THE FINANCE COMMITTEE HELD AT 0930 ON TUESDAY 28 APRIL 2009 IN QUAY HOUSE

Present:
Cllr Philip Yates (Chairman)


Cllr Anne Balkwill


Cllr Bob Freeman


Cllr Rufus Gilbert


Cllr Jim Romanos

In Attendance:
Martin Johnson (Town Clerk)
08/46

APOLOGIES FOR ABSENCE

Apologies were received from Cllr John Binns.

08/47
DECLARATIONS OF INTEREST

There were no declarations of interest.

08/48

MINUTES OF THE LAST MEETING

Members were in receipt of the minutes of the last meeting held on 7 April 2009 which were approved, and signed by the Chairman, as a correct record.

08/49
LONG TERM DEPOSITS
Members were mindful of the summary of revenue and capital reserves received at the last meeting of the Finance Committee and the subsequent resolution to consider re-investment from the listing of banks supported by the UK bailout scheme.  

Members were in receipt of the Abbey Time Deposit report (No.1 – revenue reserves) detailing a maturity repayment of £83,797.10 on 11 May 2009; this comprised of the original deposit of £82,444.61 (on 10 November 2008) and interest of £1,352.49.  It was RECOMMENDED to re-deposit the total repayment of £83,797.10 for a further 6 months with the Abbey. 
Members were also in receipt of the Abbey Time Deposit report (No.3 – capital reserves) detailing a maturity repayment of £52,624.39 on 2 June 2009; this comprised of the original deposit of £52,500 (on 2 March 2009) and interest of £124.39.  It was RECOMMENDED to re-deposit the total repayment of £52,624.39 for 6 months with a bank supported by the UK bailout scheme; other than the Abbey.

08/50
YOUTH BUDGET

Members noted a budget allocation of £500 for Youth Projects in financial year 2009/10 at cost code 271.  It was further noted that it was potentially difficult to differentiate between a Grant Aid application for a youth group and an application for funding for a youth project.  It was RECOMMENDED to devolve the management of the Youth Projects’ budget allocation to the Finance Committee and, if required, to fund Grant Aid applications from youth groups from the Youth Projects’ cost code.     
08/51
QUARTERLY REPORT

Members were in receipt of the end of financial year 2008/09 Receipts and Payments report dated 31 March 2009; alongside a comparison with the allocated budget.  The financial year end figures presented a net accumulative variance of £203,917.62 credit of income over expenditure.  However, the total included the following:

· Sale of Derby Road £171,211.74

· Police skate park funding £580.00

· DCC/SHDC/KTC Community Centre funding £17,082.34

· SHDC Open Spaces funding £1,880.20

· Derby Road time deposit interest £4,920.30
· Awards For All skate park funding (£2,730)

Therefore in real terms the variance of income over expenditure was £10,973.04.

Members noted that a £6,000.00 budget allocation for Quay House Fire Safety Works had not been spent however, this had been earmarked in revenue reserves to be expended in financial year 2009/10.  It was further noted that the above realised a net under spend of £4,973.04 at 31 March 2009.  Members were content with the budgetary control applied and RECOMMENDED no further action.   

08/52
ANNUAL ACCOUNTS

Members were in receipt of the unaudited Annual Accounts for financial year 2008/09 and the Annual Governance Statement; alongside an explanation of the balance at 31 March 2009, summary of capital and revenue reserves, and income and expenditure account.  Moreover, members reviewed Internal Audit procedures and considered its effectiveness; it was noted that the Internal Auditor was to conduct end of financial year checks and controls on 22 May 2009.  It was RECOMMENDED that Internal Audit procedures were satisfactory and the current Internal Auditor should be retained.  It was further RECOMMENDED to approve the unaudited Annual Accounts and Annual Governance Statement.
08/53
DATE OF NEXT MEETING

Tuesday 7 July 2009 at 0930 (to receive first quarter FY 2009/10 income and expenditure).

The meeting closed at 1030.

………………………………………..                          ……………………………..

Chairman
                                                  Date

