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LEGAL & FINANCE COMMITTEE MEETING 

 
 
Minutes of a Legal & Finance Committee held on Tuesday 4th August 2026 in the Council 
Office, Dulverton commencing at 1:30pm.     
 
PRESENT: Cllr Dubery (Chair), Cllr Thwaites, Cllr Daughtry, the Finance Officer and the Town 
Clerk. 
 

1. Apologies and declarations of Interest 
Apologies from Cllr Ottery, no declarations of interest. 

  
2. Chairs comments 

The Chair thanked the Clerk for her work on preparing the quarterly budget reports. 
 

3. Matters arising  
There were no matters arising.  

 
4. Savings account 

At present funds are kept in a NatWest business current account and an NS&I 
investment account which both earn very little interest. Members looked at a range 
of accounts and decided to make the following changes to how the Council’s  
finances are managed: 
  

• £30,000 to be kept in the existing NatWest business current account. 
• £10,000 to be placed into a new 35 day notice NatWest business reserve 

account with 2% variable interest. 
• £42,000 to be placed into a new 160 day notice Hinckley and Rugby Building 

Society account with 3.4% variable interest 
• The current NS&I Investment Account to be closed and contents (approx. 

£100,000) to be transferred to a new 12 month notice account with the Unity 
Trust Bank, with 4.06% fixed rate interest. This will also require a current 
account to be opened with Unity Trust using a nominal amount.  

 
The RFO will monitor the variable interest rates regularly in order to maximise 
available opportunities and ensure that the Council is getting the best value from 
the available accounts. 
 



 

It was agreed not to invest the Council’s reserves into any form of investment fund at 
this time.  
 
Proposed: Cllr Daughtry, Seconded: Cllr Thwaites 
 

5. Investment Strategy 
Cllrs reviewed the Investment Strategy and agreed that the content was relevant, 
with no amendments required apart from section 9 which will need to be updated to 
reflect the changes to the savings account and investment strategy, detailed in 
agenda item 4, once they have been formally approved and actioned. The Clerk also 
noted a reference to the Financial Services Authority in Section 3.5, which should be 
corrected to the Financial Conduct Authority. Clerk to amend, circulate to the 
Committee for review and submit to full Council at the September meeting.   
 

6. Quarterly Budget Report 
The Clerk circulated two reports prior to the meeting: 
 

• A detailed budget summary showing receipts and payments to date against 
the budgeted amounts and the figures for the previous year and  

• A summary of receipts and payments to date showing the actual and 
budgeted amounts and the variance / net position.  

 
The reports revealed that some items had been entered into the wrong categories in 
the Council’s Scribe  accounting system and the Clerk has now amended these prior 
to circulation to Full Council. The Clerk will look at producing a more suitable report 
for the next meeting, possibly separating the reports for the general account and 
events. Members agreed that the net position on most budget lines was appropriate, 
with no significant variances.  

 
7. Internal audit recommendations 

The Clerk has produced an internal audit action report, based on the 
recommendations of the internal auditor and the committee reviewed the following 
items: 
 
• Review and approve investment strategy – this was covered in item 5 
• Consider whether the council could generate more interest through a different 

savings account and/or low risk investment - this was covered in item 4 
• Review bank mandate and list of authorised signatories on an annual basis – this 

was completed in April.  
• Consider amending the bank mandate so that at least one councillor approves 

online payments once the finance officer has submitted them. Members agreed 
that the current system where two Councillors review and sign off on every 
payment before it is made is sufficiently robust.  

• Review the segregation of duties in respect of the payments process to ensure 
that there are more controls in place to protect the finance officer. Members 
agreed that the current system of payments is sufficiently robust.  



 

• Draw up a list of contracts including the end date so that the procurement 
process can be factored into the Council’s work programme and ensure that the 
financial regulations are complied with – the Finance Officer has been asked to 
create this in due course.  

 
8. Any other business 

Members discussed the Finance Officer’s hours as their workload is seasonal, 
depending on events. It was suggested that any overtime be paid quarterly. 
Following the review of the Investment accounts, members asked if there is a 
maximum amount that can be kept in reserve, how unspent funds can be 
reallocated and whether budgets can be adjusted mid year. Clerk to speak to SLCC 
for clarification.  
 

9. Date of next meeting 
The next Legal and Finance Committee meeting will be on Tuesday 3rd November at 
10:30pm in the Town Council Office.  
 
Meeting closed at 3:32pm 


