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Sec/Board 18th January 2022 
 
25th February 2022 
 
Dear Board members, 
 
BOARD MEETING – 18th January 2022 
 
The draft minutes of the Board meeting held on 18th January 2022 are enclosed.  
 
Yours sincerely 
 

 

Chris Boyd 

Chief Executive 
 
Enclosures:  
Minutes of Board meeting held on 18th January 2022 
Chief Executive report  
 
 
Revision – Changes to Minutes: 
N/A 



 

       

1. ENCLOSURE TO BOARD MINUTES, 18TH JANUARY 2022     

 

Minutes of Board meeting held on 18th January 2022. 

 

Name initials 

M d’Amico 

P Wrobel 

D Monioudis 

T Allan 

R Cripps  

J Frier 

T Strang 

E Pang  

R Gehling  

J Paik 

C Boyd (Chief Executive) 

I Blackwood (Finance Director) 

S Charity (Executive Officer) 

E Walsh (Finance Manager) 

Tom Wilson (Haysmacintyre) 

MA 

PW 

DM 

TA 

RC 

JF 

TS 

EP 

RG 

JP 

CB 

IB 

SC 

EW 

TW 

Table 1 Board attendee list 

Apologies for absence: 
L Santini 
C Savage 
 

 Declaration of Interests  

1.1.1 No pecuniary or conflicts of interest with the matters to be discussed were declared. 

  Minutes of the meeting held on 20th October 2021 

1.2.1 The Minutes of the meeting held on 20th October 2021 were approved. 

 Actions arising from previous meetings.  

1.3.1 Action 06/21. The executive working to review member benefits and 

communication strategy.        ONGOING 

1.3.2 Action 07/21. The executive to review the publications and ways to increase 

numbers, refresh, and revamp magazines.     ONGOING

    



 

       

1.3.3 Action 08/21. The executive to review online events and look at new education and 

learning events.         ONGOING 

1.3.4 Action 10/21. The CE to investigate to develop pilot scheme to assess cost, 
resources, IT equipment, etc., for student access (members only) to attend events 
using the restricted funds.       ONGOING 

1.3.5 Action 13/21 The CE will discuss the potential of life membership with the 
membership committee.        ONGOING 

1.3.6 Action 19/21 – The Treasurer to liaise with the Chief Executive to incorporate 
recommendations made from the treasurer’s finance audit report and update the 
policy and procedures where applicable and set up the finance subgroup.  

ONGOING 

1.3.7 Action 20/21 - The role split between the President of the Council and Chair of the 
Board was approved by the Board and CE to make an informal proposal to the Privy 
Council notifying them of changes to the By-Laws.    ONGOING. 



 

       

2. 2020/2021 ANNUAL ACCOUNTS  

 Enclosure 2 2020/2021 Annual Accounts  

2.1.1 The 2020/2021 Annual Accounts were circulated in the Board enclosure pack, for reference.  

2.1.2 Enclosure 2.  Annual Finance Report, presented by Tom Wilson, Partner, HaysMacIntyre. 
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2.1.3 2020/2021 Annual Accounts approved by the Board. 
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3. DEPARTMENTAL REPORT COMMENTARY & CASHFLOW 

 November Accounts – period to 30th November 2021 

3.1.1 These accounts reflect the delay in the Membership renewal cycle that should have 
commenced in November but was delayed. This has impacted on both Professional 
Affairs and Marketing Income Streams. 

Actual deficit for period   £202,730 
Budget deficit for period       £120,458 

  
Department Actual Budget Variance 

 £ £ £ 

Administration (709,330) (733,937) 24,607 

Professional Affairs  443,252 520,406 (77,154) 

Events (7,992) 2,169 (10,161) 

Marketing 6,098 39,148 (33,050) 

Publications (120,894) (134,384) 13,490 

Total (388,866) (306,598) (82,268) 

Table 2 Actual/Budget surplus variance analysis 

 ADMINISTRATION DEPARTMENT 

Income:   Actual £3k Budget £0K 
Expenditure:  Actual £117k Budget £139k (timing differences) 

 PROFESSIONAL AFFAIRS DEPARTMENT 

Income:   Actual £9k Budget £110K (delay in renewals) 
Expenditure:  Actual £49k Budget £74K (timing differences) 

 EVENTS DEPARTMENT 

Income:  Actual £14k Budget £17K - Protecting Environment cancelled 
Expenditure: Actual £27k Budget £20K - higher Cyber online costs 

 MARKETING DEPARTMENT 

Income:   Actual £8k Budget £23K 
Expenditure: Actual £39k Budget £20K - exhibition costs, promotional video, 

and display equipment 

 PUBLICATIONS DEPARTMENT 

Income:  Actual £98k Budget £93K (Ship Repair £9k timing difference) 
Expenditure: Actual £102k Budget £110K - timing differences 
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 Cash forecast 7th January 2022 

 

Figure 1 Cash forecast 7th January 2022 

 

Figure 2 Cash forecast 7th Jan 2022 

 
 

CASH BALANCE CURRENT FORECAST * ORIGINAL BUDGET

30-Sep-21 £454,419

31-Oct-21 £356,389

30-Nov-21 £117,362

31-Dec-21 £645,531 £383,301

31-Jan-22 £710,936 £649,725

28-Feb-22 £598,220 £546,623

31-Mar-22 £542,256 £498,659

30-Apr-22 £421,999 £380,402

31-May-22 £301,874 £262,277

30-Jun-22 £258,657 £221,060

31-Jul-22 £137,929 £102,332

31-Aug-22 -£49,802 -£83,399

30-Sep-22 -£123,676 -£155,273

* actual cash at 31/12/21

As at  7th January 2022
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4. BOARD FUND STEERING GROUP REPORT PRESENTED BY TREASURER – JANUARY 
2022 

4.1.1 The Treasurer updated the Board on the recent steering group activity and the Fund 
steering group meetings. The following Board members and members of the 
executive were present: 

• Jeff Frier, Treasurer 

• Dimitris Monioudis 

• Cat Savage 

• Chris Boyd, CE 

• Ian Blackwood, Finance Director  

 Fund Manager: 

4.2.1 Following approval at the last Board meeting, the Fund Steering Group has been in 
discussions with CCLA (Churches, Charities and Local Authorities) Investment 
Management to confirm the decision and arrange for the transfer of Institution 
funds (£3 million) from M&G Investments. 

4.2.2 CCLA has initiated their on-boarding procedure for an investment management 
agreement (IMA), and we now expect to complete the process in February. In 
addition to their application form, CCLA has requested certain documentation such 
as audited accounts and details of the Institution’s investment policy. 

4.2.3 Due to the international nature of the Institution, and to satisfy their compliance 
standards, CCLA are required to complete electronic identity verification checks 
on all trustees and authorising signatories. In addition, CCLA has asked for certified 
proof of identity and addresses for those trustees who reside outside the UK. 

Investment Policy: 

4.2.4 To ensure CCLA’s investment management aligns with the Institution’s objectives, 
the Steering Group has reviewed the Institution’s policy statement and a copy of 
the revised document is attached. 

4.2.5 This reflects: 

• The intention for drawdown to be derived from investment income over a 
five-year rolling period 

• The facility to run the Portfolio on a total return basis 

• The requirement to maintain transparency between the various funds 

• A medium level of investment risk 
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• Investment restrictions 

• Investment targets for monitoring performance  

• Reporting requirements 

Total Return Policy: 

4.2.6 A total return approach allows a charity to use any increase in the value of its 
investment as income, provided it allows the permanent endowment, or ‘relevant 
fund’, to grow in line with inflation over the long term to protect the needs of future 
beneficiaries.  

4.2.7 As part of the Trusts (Capital and Income) Act 2013, the Charity Commission 
introduced new guidance which allows permanently endowed charities to adopt a 
total return investment strategy without seeking individual approval from the 
Commission. 

4.2.8 Historically, the Institution had gained approval to use a total return approach, but 
the method was not adopted. It does require certain accounting procedures to be 
followed and the policy has been discussed with HaysMacIntyre. The Steering Group 
also raised the issue with CCLA who confirmed the policy is commonly used by 
charities and can provide guidance as required. 

4.2.9 The Fund Steering Group, therefore, proposes a total return policy be adopted for 
managing the Institution’s Portfolio. 
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5. DIGITAL PROJECT UPDATE  

The report was presented by the Chief Executive on behalf of Lucy Santini, Chair Digital Steering group. 

 

Figure 3 Digital report update 
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6. CHIEF EXECUTIVE REPORT 

 Period 21st October 2021 -18th January 2022 
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7. ANY OTHER BUSINESS 

7.1.1 None 

 Date of Next Meeting  

7.2.1 The next meeting will be held at 11:00 BST on Tuesday 19th April 2022.  

 Action arising or outstanding from the meeting.  

7.3.1 Action 06/21. The executive working to review member benefits and 

communication strategy.        ONGOING 

7.3.2 Action 07/21. The executive to review the publications and ways to increase 

numbers, refresh, and revamp magazines. Included in the digital project. 

          ONGOING. 

7.3.3 Action 08/21. The executive to review online events and look at new education and 

learning events.         ONGOING. 

7.3.4 Action 10/21. The CE to investigate to develop pilot scheme to assess cost, 
resources, IT equipment etc., for student access (members only) to attend events 
using the restricted funds.       ONGOING. 

7.3.5 Action 13/21 The CE will discuss the potential of life membership with the 
membership committee.        ONGOING. 

7.3.6 Action 19/21 – The Treasurer to liaise with the Chief Executive to incorporate 
recommendations made from the treasurer’s finance audit report and update the 
policy and procedures where applicable and set up the finance subgroup.  
ONGOING. 

7.3.7 Action 20/21 - The role split between the President of the Council and Chair of the 
Board was approved by the Board and CE to make an informal proposal to the Privy 
Council notifying them of changes to the By-Laws.    ONGOING. 

 

 

 


