Kingsbridge Town Council

MINUTES OF THE MEETING OF THE FINANCE COMMITTEE HELD AT 0930 ON TUESDAY 7 JULY 2009 IN QUAY HOUSE

Present:
Cllr Jim Romanos (Chairman)


Cllr Anne Balkwill


Cllr John Binns


Cllr Bob Freeman

In Attendance:
Martin Johnson (Town Clerk)

09/01
ELECTION OF CHAIRMAN

Cllr Jim Romanos was elected as Chairman for mayoral year 2009-2010.
09/02

APOLOGIES FOR ABSENCE

Apologies were received from Cllr Rufus Gilbert.

09/03
DECLARATIONS OF INTEREST

There were no declarations of interest.

09/04

MINUTES OF THE LAST MEETING

Members were in receipt of the minutes of the last meeting held on 28 April 2009 which were approved, and signed by the Chairman, as a correct record.

09/05

QUARTERLY REPORT

Members were in receipt of the income and expenditure report for the 1st quarter of financial year 2009/2010 ending 30 June 2009; alongside explanatory comments from the Clerk for any variance in over or under spend from the estimated budget.  The overall variance was an under spend of £4,919.37.

It was RECOMMENDED to note the 1st quarterly income and expenditure report for financial year 2009/2010.

09/06
LONG TERM DEPOSITS

Members were in receipt of:

· Abbey’s confirmation of the 6 monthly Time Deposit investment made on 11 May 2009 (Deposit No.1 – Revenue Reserves).  An interest rate of 0.89% applied on the deposit of £83,797.11; paying interest of £375.96.  It was RECOMMENDED to note the maturity value of £84,173.07 due on 11 November 2009.

· Barclays’ confirmation of the 6 monthly Treasury Deposit investment made on 19 June 2009 (Deposit No.3 – Capital Reserves).  An interest rate of 1.20% applied on the deposit of £52,624.39; paying interest of £314.88.  It was RECOMMENDED to note the maturity value of £52,939.27 due on 18 December 2009.

Members also received a report that Abbey Time Deposit (Deposit No.2 – capital reserves) was due to mature at £119,513.65 on 2 September 2009; this comprised of the original deposit of £118,711.74 (on 2 March 2009) and interest of £801.91.  It was RECOMMENDED to re-deposit Deposit No.2 for a period of 12 months at the best available rate with a bank supported by the UK bailout scheme.  However, it was anticipated for there to be an expenditure of capital reserves before the maturity of such a deposit in September 2010 with the amounts to be known shortly e.g. expansion of CCTV.  Therefore the total sum to be re-deposited to take into account any monies which may be required to augment other capital reserves (at Deposit No. 3 above); the situation could require the re-deposit to be less than the total repayment value of £119,513.65.   
09/07
INTERNAL AUDIT
Members were in receipt of the Internal Auditors report dated 22 May 2009; which was the final report for financial year 2008/2009 and had reviewed the Annual Accounts.  In particular, members noted a suggestion to formalise the management of Health & Safety and Insurance arrangements and self-management of risk via a software package.  The package proposed provided a fully integrated set of risks specifically focused on parish and town council activities.  This in turn led to the creation of an action plan which addressed those areas which had higher scoring risks and required allocation of responsibility and timescales to implement agreed action plans i.e. drawing all risks together in a single risk management plan.  Members acknowledged the proposal but considered that in the first instance council’s current risk management system should be reviewed.  Other matters e.g. bank reconciliation, fixed assets, review of fidelity guarantee cover and annual return were noted as Satisfactory.  It was RECOMMENDED to note the end of financial year 2008/2009 Internal Audit report and to review the current risk management system.
09/07.1
ENVIRONMENT BUDGET

It was further RECOMMENDED for the Environment Projects’ budget allocation to be managed by the Finance Committee; similar to the Youth Projects’ budget. 
09/08
DATE OF NEXT MEETING

Tuesday 6 October 2009 at 0930 (2nd tranche of Grant Aid applications and 2nd quarter income and expenditure report).

The meeting closed at 1015.

………………………………………Presiding Chairman
 ……………………Date                 

