Paper 3

Kingsbridge Town Council (KTC)

MINUTES OF THE MEETING OF THE FINANCE COMMITTEE
HELD AT 6.30 P.M. ON THURSDAY 4 JANUARY 2024 IN QUAY HOUSE

Present: Clir Anne Balkwill (Chairman)
Clir Philip Cole
Clir Martina Edmonds
Clir Barrie Fishman
Cllr Mike Jennings
Clir Julia Wingate

In Attendance: One Member of Public
Martin Johnson (Town Clerk)

23/32 APOLOGIES FOR ABSENCE
Apologies were received from Clir Chris Povey.
Public Open Forum

There were no statements from members of public present.

23/33 DECLARATIONS OF INTEREST
None.
23134 MINUTES OF THE LAST MEETING

Members received the minutes of the last meeting held on 28 November 2023 which
were approved as a correct record.

23/35 QUAY HOUSE REBUILD ASSESSMENT

An updated report had been produced which had earmarked Quay House
reinstatement for insurance purposes at £2,240,100 alongside a recommended
reassessment date of December 2026. KTC’s insurers were aware and an
additional premium had been paid. It was RECOMMENDED to note Rebuild Cost
Assessment Ltd’s insurance valuation for Quay House dated 1 December 2023,

23/36 BANK RECONCILIATIONS

Members received recent bank statements and reconciliations for the Barclays’
business current and savings accounts alongside the CCLA’s Public Sector Deposit
Fund statement and valuation. It was RECOMMENDED to note the bank
reconciliations for the bank statements dated 7 November and 7 December 2023,
and CCLA statement dated 1 December 2023, and for the Chairman to sign the
same.



23137 QUARTERLY REPORT

Members received the following reports for the end of the 3™ quarter in the current
financial year at 31 December 2023:
e Areport on Capital receipts, Revenue and Earmarked Reserves.
e Anincome and expenditure report.
e A cost code analysis reporting significant variance in under spend/over spend
from the estimated budget.
* A budgetary projection to financial year end at 31 March 2024.

It was RECOMMENDED to note:

e Capital Receipts at £131,197.99 (Barclays Business Premium savings
account).

o Capital Receipts at £50,000 (CCLA Public Sector Deposit Fund).

¢ Revenue Reserves at £92,593.27 (ditto above Barclays Business Premium
savings account).

e Earmarked Reserves at £8,094.00 (held in Barclays Business Premium
current account).

¢ The above Capital Receipts figure would reduce by £48,000 for part-funding
of a new skatepark with the likelihood of payment to South Hams District
Council in February 2024.

e The income and expenditure net accumulative variance reported an over
spend at £20,862.87 from the estimate budget however, taking into account
expenditure from allocated reserves (for cast iron litter bins, tree planting,
King’s Coronation lights display and a grant to Kingsbridge Climate Action) a
reconciliation provided a current under spend at circa £16,217.60.

¢ The cost code analysis reported various explanations for deviations from the
agreed budget.

e The budget projection report, which included anticipated income and
expenditure within the 4! quarter to 31 March 2024, estimated the current
under spend at 31 December 2023 to be sustained which would allow a
transfer of £10,000 to Revenue Reserves as earmarked in the budget.

23/38 DRAFT BUDGET FOR FINANCIAL YEAR 2024/25

Members had already considered draft income and expenditure estimates at the
previous committee meeting which had been reviewed at the council meeting held
on 12 December 2023. Subsequently a revised Council Tax Base Rate (CTBR) had
been received from South Hams District Council which would be increased from the
current 2,252.29 to0 2,292.59 i.e. plus 40.30 points.

The Office of National Statistics data issued on 20 December 2023 reported the
Consumer Price Index had increased by 4.2% in the 12 month period to November
2023. Discussion revealed that Members wished to retain KTC’s purchasing power
and sustain its investment in the town. The current financial year 2023/24 Precept
was £198,675 and the Council Tax Band D rate was £88.21.



[t was RECOMMENDED to propose approval of the income and expenditure budget
for financial year 2024/25 at Annex A: Precept at £210,711 realising an increase of
£12,036 at 6.06% with a Kingsbridge Town Council Band D council tax contribution
at £91.91 realising an increase of £3.70 at 4.2% in line with the current rate of
inflation.

It was further RECOMMENDED for the installation of solar PV panels at Quay
House, proposed to the full council meeting held on 12 December 2023 and
estimated at circa £10,000 with quotations to be gained, should be funded from
Capital Receipts. The payback period for the project had been estimated at circa
5 years.

23/39 DATE OF NEXT MEETING

6.30 p.m. on Tuesday 23 April 2024 (4'" quarter FY 2023/24 income and expenditure
report, close of end of year accounts and consideration of Grant Aid applications).

The meeting closed at 7.32 p.m.

Annex:

A. Draft Income & Expenditure budget for financial year 2024/25.
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