
 

 

Annual General Meeting 

Wednesday 26 June 2019 10:00 

Held at The Lancaster Suite, Bury Town Hall  

Knowsley Street, Bury BL9 0SW 

 

Members present 

Steven G Spilsbury Chairman 

Peter Wyper  Deputy Chairman 

Peter Green   Chief Executive  

Timothy J Birse Independent Non-executive Director 

Philip Cust   

 

In attendance 

Keith Ashcroft   Director Finance and Risk 

Robert Earnshaw Society Secretary 

Philip Okell  Senior Independent Director 

David Fawell   Independent Non-executive Director 

Roger Frier  Chairman of With-profits Committee 

Stephen Dixon Chief Actuary 

Furnaz Anwar Staff member 

Monique Entwistle Staff member 

 

Apologies 

Apologies from members unable to attend were read to the meeting.  

 

 

The Chairman declared the meeting open and welcomed Directors, members and guests 

to the meeting including the Society’s Chief Actuary, Stephen Dixon, and the Chair of the 

With-profits Committee, Roger Frier, who would be available to answer questions from 

members at the end of the meeting. 

 

He reminded those present that only members of the Society were entitled to vote, 

propose and second motions, confirming that proxy votes had been given to Steven 

Spilsbury, Peter Green and Keith Ashcroft.  

 

Minutes of previous meeting 

The Chairman confirmed that the minutes of the last Annual General Meeting, held on 27 

June 2018 at Bury Town Hall, had been approved by the Board at their meeting on 18 

September 2018 and that copies had been available throughout the year on our website 

or from the office. 

 

Matters arising 

There were no matters arising. 

 

2018 Annual Report and Accounts 

K Ashcroft presented the key highlights of the Annual Report and Accounts for the year 

ended 31 December 2018, detailing the income, investment return and solvency position. 



 

 

 

Responding to an email from a member of the Society, K Ashcroft explained that ‘After 

two years of steady growth in asset prices, 2018 proved more of a challenge for 

investors, particularly in the last three months of the year. Global stocks have fallen 7.1% 

in 2018 (MSCI World Index)  

 

The Society was not immune from the sharp decline in asset values at the end of 2018. 

Gains in the first nine months of the year were erased in the final three months. In fact 

global stocks gained 6.1% in the first three quarters of 2018, but fell more than 12.0% in 

the last quarter of 2018. 

 

Of the capital losses reported £3.7m was attributable to The With-profits Fund, equities 

accounting for £2.0m and £1.7 in bonds. The Child Trust Funds accounted for £7.6m of 

the losses. It is important to note that whilst the Child Trust Fund assets are consolidated 

into the accounts of Healthy Investment, they are Unit-linked Funds.   

 

Importantly it is worth noting that the 2018 capital losses reported were almost 100% 

‘unrealised losses’ and the Society has been rewarded by holding our equity and fixed 

interest positions in 2019 to date, both performing strongly on the back of a fast 

recovery in investment markets, not only reversing the 2018 losses in our equities and 

bond holdings in our With-profits Fund but also creating substantial gains with equities 

reporting unrealised gains of £3.8m and our fixed interest portfolio £3m since the 

beginning of the year.  

 

The CTF Stakeholder Unit-linked Fund has also made substantial headway in clawing 

back its unrealised losses reported in 2018 with its market valuation increasing over 

£6.5m in the year. 

 

Whilst we have been fortunate to see a quick recovery from 2018 lows we must be 

mindful that markets could remain volatile. Economic growth remains low, and could well 

be being influenced by both fiscal activity and political risk, with Brexit still in the 

forefront of investor’s minds as well as global tension waxing and waning with trade 

tariffs and talks taking the spotlight between the world’s largest economies.  

 

Whilst capital returns often make the headlines it is worth highlighting that the Society’s 

investments produced £5.3m of income in the year through interest and dividends. 

£3.0m of this was attributable to the With-profits Fund, equity dividends accounting for 

£1.2m and bond interest of £1.9m. The Child Trust Funds generated £2.2m in dividends. 

The composition of our investment portfolio has not changed materially and it is 

satisfying that the level of income produced by the funds’ assets has grown year on year. 

Income remains an important component of the total return of an investment and 

provides the stable and immediate return whilst capital growth can be both volatile and 

longer term.’ 

 

P Wyper moved and P Cust seconded that the Directors’ Report and Consolidated 

Accounts for the year ended 31 December 2018 be received. 



 

 

 

Auditor’s Report 

P Cust moved and K Ashcroft seconded the motion that the Auditor’s Report for the year 

ended 31 December 2018 be received. 

 

The Chairman recorded the Society’s appreciation to the team from Deloitte. 

 

Remuneration Report 

The Chairman introduced the Remuneration Report and invited questions for P Okell, 

Chair of the Remuneration Committee, of which there were none. P Cust proposed the 

motion to receive and vote on the Remuneration Report of the Directors for the year 

ended 31 December 2018 which was seconded by P Wyper. 

 

Re-appointment of External Auditors 

K Ashcroft proposed and P Wyper seconded that Deloitte LLP be reappointed as External 

Auditors to the Society until the conclusion of the next Annual General Meeting and to 

allow the Board to agree their remuneration. 

 

Election of Director 

The Chairman explained that D Fawell brought a wealth of experience to the Society. He 

added that in accordance with the Society’s Rulebook he was required to stand election 

at the first AGM following his appointment. P Green proposed and T J Birse seconded the 

motion that he be appointed as a Director of the Society. 

 

Re-election of Directors 

The Chairman explained that, in accordance with recognised best practice, all Directors 

are re-elected annually. 

 

K Ashcroft moved and P Wyper seconded that S G Spilsbury be re-elected a Director of 

the Society 

 

P Cust moved and T J Birse seconded that P Okell be re-elected a Director of the Society 

 

S Spilsbury moved and P Green seconded that T J Birse be re-elected a Director of the 

Society 

 

P Wyper moved and P Okell seconded that P Green be re-elected a Director of the 

Society 

 

P Green moved and S Spilsbury seconded that K Ashcroft be re-elected a Director of the 

Society 

 

 

Any other business 

None 

 

 



 

 

Declaration of results 

     R Earnshaw declared the results of the ballots.  

   Resolution: 
For Against Abstain Spoilt 

To receive the Directors’ Report and Consolidated 

Accounts for the year ended 31 December 2018 
680 9 11 18 

To receive the Independent Auditors Report 678 10 12 18 

To receive the Remuneration Report of the Directors for 

the year ended 31 December 2018 
656 23 21 18 

To re-appoint Deloitte LLP as External Auditors 662 25 13 18 

   Appointment of Director:     

To elect David Fawell as a Director  670 16 14 18 

   Re-appointment of Directors:     

Steven Spilsbury 679 10 11 18 

Philip Okell 677 13 10 18 

Timothy Birse 676 13 11 18 

Peter Green 673 16 11 18 

Keith Ashcroft 678 9 13 18 

 

The Society Secretary declared that all resolutions had been carried. 

 

Closing remarks 

The Chairman closed the meeting by thanking members for their attendance. 

 

 

 

 

 

Signed …………………………    Dated……………………. 


