
 

 
 
 
Signed ………………………………..  Date………………………………… 
Chairman     54 

 
Minutes of the Extraordinary meeting of FULL COUNCIL held on Thursday 10th February 2022 in the Council 

Chamber, Forest Community Centre, Pinehill Road, Bordon, GU35 0BS, at 8:30pm 
 

Present Cllrs:  Bisi Kennard (Chairman) 
  Roger Russell 

Leeroy Scott  
Mike Steevens 
Jason Toovey 
Andy Tree 

 
Apologies Cllrs: Katie Anscomb 

James Brand 
Catherine Clark (Vice Chairman) 
 

No apologies Josh Chandler 
Cllrs:    Adam Dawson 

James Fryer 
Duncan Sanders  
Joe Strickland 
Tina Strickland 

  
In attendance: Lorraine Jeffs, Town Clerk & General Manager 

Ray Ramsay, Deputy Town Clerk & Operations Manager 
  Sarah Sweetland, Minute taker for the meeting 
   
Also present District Councillor Sally Pond  
via Zoom:   
   

Item  

72/21 TO RECEIVE AND APPROVE APOLOGIES FOR ABSENCE  
To note the apologies for Cllrs: Anscomb, Brand and Clark for work commitments. Proposed by Cllr 
Kennard, seconded by Cllr Tree and unanimously agreed by all and it was noted that Cllr Dawson gave 
apologies via Cllr Tree. 
The rest of the councillors: Cllrs: Chandler, Sanders, Fryer, J Strickland and T Strickland fell under the  
RESOLUTION to waiver the six-month attendance rule under Section 85(1) of the Local Government Act 
1972 for ALL FIFTEEN members of the council by approving absence for ALL FIFTEEN members of the 
council for the next six months from and including this meeting, with the reason being Covid risk, 
possible restrictions and future HALC and/or government advice relating covid, noting that remote 
meetings are not permitted by law as of this date. This does not prevent any Cllr from attending any 
meeting called, it simply avoids a worst-case situation where we cannot hold a face-to-face meeting 
and as a result we cannot accept apologies and a Cllr loses their seat as a result of the 6 month rule, set 
on the Full Council meeting held on 16 December 2021 agenda item 53/21. 

73/21 DECLARATIONS OF INTEREST  
None.  

74/21 PUBLIC SESSION 
No members of the public present.  
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75/21 ANNUAL TOWN MEETING 
It was agreed, proposed by Cllr Steevens, seconded by Cllr Tree and unanimously agreed by all, to 
delegate to the Town Clerk in consultation with the Town Mayor and Leader to start arrangements for 
the annual town meeting taking place on Thursday 31 March 2022. Location and timings will be 
announced once arrangements have been made finalised.    

76/21 INVESTMENTS UPDATE  

It was agreed, proposed by Cllr Steevens, seconded by Cllr Scott and unanimously agreed by all to ratify 
the decision made during the Executive Committee meeting held on 10 February 2022, agenda item 
240/21, to approve under Financial Regulations 
(http://www.whitehilltowncouncil.gov.uk/_UserFiles/Files/Financial%20Regulations%20updated%20M
ay%202021.pdf)  to move investment company and investments as per the recommendation made by 
Matt Smith (Chartered Financial Planner & Chartered Wealth Manager)  
See Appendix A.  

77/21 CONFIDENTIAL BUSINESS  
It was agreed, proposed by Cllr Tree, seconded by Cllr Steevens, and unanimously agreed by all to pass 
a RESOLUTION in accordance with the Public Bodies (Admission to Meetings) Act 1960 to exclude the 
public and press for discussion item number 77/21 where publicity might be prejudicial to the special 
nature of the business. 

 It was RESOLVED, proposed by Cllr Russell, seconded by Cllr Steevens, and unanimously agreed by all, 
to ratify the decision made during the 10 February 2022 Executive Committee meeting to appoint the 
Deadwater Valley Trust the 10 year contract to provide the maintenance services of Bordon Inclosure & 
the Deadwater Valley Local Nature Reserve and proceed issuing them with the standstill letter.  

http://www.whitehilltowncouncil.gov.uk/_UserFiles/Files/Financial%20Regulations%20updated%20May%202021.pdf
http://www.whitehilltowncouncil.gov.uk/_UserFiles/Files/Financial%20Regulations%20updated%20May%202021.pdf
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Appendix A 
 

Whitehill Town Council Investment Review 
 

This report is provided to Whitehill Town Council by Matt Smith of Smith Hobbs Wealth Management & 
Andrew Cresswell of Rowan Dartington. 

 
Matt Smith is the Director of Smith Hobbs Wealth Management. He holds an LLB (Hons) in Law with Politics and 
is accredited as a Chartered Financial Planner & Chartered Wealth Manager and as a Fellow of the Chartered 
Insurance Institute & Chartered Institute for Securities & Investment. Matt is responsible for being the direct 
contact with the Council, advising on changes to the portfolio when it may be appropriate, in accordance with 
the level of risk which the Council is prepared to take. 

 
Andrew Cresswell is the Investment Manager for Rowan Dartington who are a Discretionary Investment 
Manager. He is a Chartered Fellow of the Chartered Institute for Securities & Investment. Andrew is responsible 
for the day-to-day management of the investment portfolio, working independently to select the appropriate 
underlying direct equities and investment funds which form a part of the portfolio. None of the investments 
which Andrew selects are owned by Rowan Dartington and he is therefore able to do this impartially to fulfil the 
Council’s objectives. 

Summary 
 

The portfolio is currently run on the predominately Lower side of the Low-Medium Risk Income Model. This aims 
to produce its return through a combination of income and capital growth. The portfolio is invested in a range of 
income and growth biased investments, predominantly low to medium risk, which include direct equities 
together with overseas equity, fixed interest, absolute return and infrastructure based collectives and it does not 
invest in high risk investments. 

 
The fund invests in direct equities for the UK allocation, and for the overseas, fixed income, and alternatives, we 
use collective investment schemes (OEICs, unit trusts and investment trusts) run by multiple fund managers 
selected by Rowan Dartington on a whole of market basis, i.e those that we believe will be the best in their 
specialised sector of the market. The investment holds around 38 equities and some 16 different collectives run 
by multiple fund management groups, none of whom are owned by Rowan Dartington. 

 
Our present asset allocations are shown below. 

 
- UK equities: 19.0% 
- Global equities: 27.5% 
- Fixed income: 30.5% 
- Alternatives (Infrastructure and absolute return funds): 19.0% 
- Cash 4.0% 

Performance Commentary 

The portfolio was funded with £919,322 on the 23rd January 2019. A further £1,063,224 on the 7th September 
2021. Total received £1,982,546. Income payments have been set at 
£9,037.50 since Q1 2020 and are paid on a quarterly basis. Total income paid out to date: 
£96,215. The current value of the portfolio, including income due is £1,921,849. Whilst the capital amount 
suggests a loss of £60,697 when we take into account the income paid out there has been a positive total return 
of £35,518. The initial costs to enter the investment have also been fully recovered as a part of this. 
 
There are a few factors that have dampened the return on the Council’s investment that should be considered. 
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Firstly, for good reasons of reducing risk as required during the initial remit, both tranches of the investment 
were phased in over 6 months, so the part of the portfolio in cash during that period obviously won’t have 
benefited from the investment growth at that time. 

 
The stocks were significantly down following the start of the pandemic, less than a year after the initial 
amount in the portfolio will have been fully invested, and this has taken some time to recover. 

 
The model also has restrictions to state no armaments, tobacco, pharmaceuticals or animal testing. Usually, that 
won’t hugely affect returns, but most of the excluded stocks have done fairly well, as examples, British Aerospace 
has risen by 10% in addition to paying a 4.3% pa 
dividend, British American Tobacco is up by 8% and has paid a 9% pa yield, while AstraZeneca in particular has 
benefited from Covid, up by 48% plus a 2.5-3% yield. 

 
Historic performance according to the level of risk taken 

 
 

 
Asset Low-Med Allocation  Medium Allocation  Med-High Allocation  High Allocation 

        

UK Equity 19  23  28.5  21.5 
Global Equity 27.5  45  59  76.5 
Total Equity 46.5  68  87.5  98 
Fixed Income 30.5  18  4.5  0 
Alternatives 19  12  6  0 
Cash 4  2  2  2 

 
The above model shows the differences in performance according to the level of risk taken and to demonstrate 
the percentage differences in how the assets are spread. 
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Recommendation 
 
I consider that the current asset allocation has held back the potential growth on the portfolio due to an over-
reliance on fixed income assets. When we consider the increased costs of living through higher inflation (which in 
December 2021 increased to 5.4%), the Lower-Medium Risk approach which has been taken to date becomes less 
optimal, as the real risk, when inflation rises, is the value of capital eroding in real terms. When the cost of living 
moves higher and interest rates rise, the value of fixed income assets fall and equities tend to rise and, due to this, 
I propose that in these circumstances, action is taken to remedy this effect. 
 
If the Council is minded to continue to invest in an Ethical manner, then the Ethical & Environmental Portfolio 
which returned 22.87% over the same period, is the most appropriate course of action to be taken. Over the 
same time period, as a comparison, we compared against the Rathbone Ethical Bond Fund which returned 21% 
over the same period which would have been outperformed by the Rowan Dartington portfolio. 
 
I have attached a breakdown of a proposed portfolio at a Medium Risk which reflects a more balanced 
approach, with a wider range of investments within a broader portfolio. What this means, in reality, is that 23% 
are stocks which are held directly but the greater percentage of 45% is in fact held in pooled investments; funds 
which are managed by leading providers such as Schroders, Rathbones and Royal London, thereby providing 
additional oversight and protection. 
 
This recommendation is made with an expectation for the portfolio to provide capital growth alongside an income, 
targeting a total return from a combination of the both of 7% per annum. Based upon the current portfolio value 
of £1,921,849 this equates to a total of 
£134,529 per annum as against the positive return of £35,518 to date. As the investments to date have been phased 
in, and the funds were invested in different proportions in January 2019 and September 2021, whilst this cannot be 
an exact comparison, it is indicative that the prospects for growth are considerably higher by making this change. 
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