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WELCOME FROM THE CHAIR
Like so many other
institutions and
businesses, the
global coronavirus
pandemic has
created many
challenges for our
Building Society.
We have, as a first
priority, sought to keep our customers
and our staff safe. The commercial
environment has been very heavily
disrupted as the housing market was
effectively closed for a significant period,
with obvious consequences on our ability
to lend. The environment for savings has
never been more difficult with very low
interest rates, reduced even further.
Despite these enormous challenges,
Building Societies have been able to use a
sound and cautious approach to business
to help and support the customers through
these difficult times. To the credit of our
management and staff, the Society has
continued to offer a good level of service
for savers and mortgage customers
despite the lockdowns and restrictions, and
we have devoted considerable energies to
understanding and addressing the many
problems faced by our members brought
about by the pandemic.
The Society has, perhaps unsurprisingly,
not generated as much profit as we had
planned, although a respectable level of
profit has been achieved and this has

added to our capital strength. Combined
with a strong liquidity position, the Society
is well placed to deal with the uncertain
and challenging economic outlook ahead.
The Society has chalked up some
remarkable achievements in the year,
coping with the demands of home working,
improving processes and enhancing the
talent in the organisation. We have also
won awards for mortgage innovation,
an important indicator of the Society’s
ambition to be a flexible and creative
lending organisation.
Whilst recognising the upheaval in the
business world, the essence of our strategy
is unchanged. We remain here to provide
a ‘home for your money and money for
your home’. Our values are unshaken and
continue to be key in everything we do. The
Society has continued to put into action
our strapline of “Doing the Right Thing”.
As we move into the first months of 2021,
with an improvement in the public health
situation expected, the Board remains
upbeat about the Society’s prospects,
committed to resuming the Society’s growth
and dedicated to supporting our members.
Dick Jenkins
Chair
3 March 2021
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FINANCIAL HIGHLIGHTS OF THE YEAR

Total Membership

10,382

Savings
growth -

4.3%

Capital
increased by

3%

Member
satisfaction -

93%

Gross
lending -

£39m
Profit before tax -

£903k
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MEMBER FEEDBACK 2020
The survey carried out in 2020 again generated a high overall satisfaction rate of
93%, with 71% of respondents giving us 5 stars for customer service. As well as local,
2020
Responses
friendlySurvey
and efficient
were the most popular words used to describe us, which is what
we strive to be in all areas of our business.
2020 SURVEY RESPONSES
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Overall
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service

87%

95%

40
20
0

Value for
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While the scores continue to be strong, the majority of the feedback received for
improvement were around interest rates. We are aware of the limitations posed by the
current economic climate and low rates seen in the market place. We do try, however,
to keep the rates as competitive as possible especially with our offerings to the local
market and existing members.

VALUE: What do members
value most about us?

2020

1

Good service

21%

2

Helpful staff

13%

3

Friendly staff

10%

4

Good interest rates

10%

5

Local branches

9%
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MEMBERS VOTE FOR CHARITY 2021
In association with the Heart of
Bucks, we are once again asking
you to vote on the charity to receive
the Charitable Foundation donation
this year. Last year you voted for
Lindengate, who will receive their
donation in 2021. Please vote for
one of the shortlisted local charities
(you will find brief details about
each of them on this page), chosen
around the theme of isolation and
disadvantage this year, by ticking
the box in your AGM pack voting
form or by following instructions
when you vote online.

AYLESBURY VALE & MILTON
KEYNES SEXUAL ASSAULT &
ABUSE SUPPORT SERVICE
AVMK SAASS provides a range
of services to men, women, boys
and girls across Buckinghamshire
and Milton Keynes who have been
sexually assaulted or abused or who
have experienced domestic abuse.
They use a person-centred approach
to empower individuals and help
them rebuild their lives following
crisis, critical moments, trauma and
abuse. Services provided include
face-to-face counselling, group
therapy, a drop-in peer support
service, cyber therapy, ISVA referrals
and a telephone helpline.
www.avmksaass.org.uk
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ANIMAL ANTIKS
Based on a 230-acre farm in
North Marston, Animal Antiks
provides therapeutic activities for
adults and children with mental
or physical health issues, learning difficulties,
ASD, those suffering from social isolation
or exclusion or young people struggling in
conventional educational sessions. Attendees
get involved with various activities around
animal care, animal enrichment, gardening,
craft, bushcraft and other outdoor and
nature projects designed to reduce anxieties,
increase confidence and build social skills and
knowledge whilst being outside
and close to nature.
www.animalantiks.co.uk

RESTORE HOPE
Based at Latimer Park with 360 acres in the
Chess Valley, Restore Hope supports any family
facing challenging circumstances but prioritise
those most vulnerable and in greatest need.
They aim to inspire children, young people and
families through a wide ranging programme
of family support services, courses and
activities. This includes one-to-one support,
family mentoring, weekly toddler group, weekly
Hope Cafe as well as a range of personal
development, life skills and employability
courses. Alongside this, they provide an
outdoor learning and well-being programme
for local schools, including a new community
garden which offers a therapeutic space for
teaching, creative art, family fun and feasting.
www.restorehopelatimer.org
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CHARITABLE FOUNDATION
DONATION OF £6,000
AWARDED TO PACE AT
2020 AGM
Buckinghamshire Building Society is
a unique financial services provider
headquartered and located in the county.
Our charitable foundation continues
to support local causes and we aim to
involve staff and Members where we can.

Each year this foundation, administered
by Heart of Bucks, makes a donation to a
Buckinghamshire-based charity chosen by
our members. Previously we have made
donations to Medical Detection Dogs,
Macmillan Cancer Support and Rennie
Grove Hospice.
Gerard O’Keeffe, CEO, Buckinghamshire
Building Society, “During the 2019 vote,
Pace children’s charity was chosen to
receive this year’s donation. Pace is a
ground-breaking children’s charity that
transforms the lives of children and young
people with motor disorders such as
cerebral palsy. Our motto is “doing the
right thing” and one of our core goals is to
support and contribute to initiatives that
benefit our local communities. It gives
me great pleasure to make this donation
to Pace on behalf of our members”.

Ian Sansbury, Chief Executive of Pace
“We are absolutely delighted that
Buckinghamshire Building Society and
its members have chosen to support us
with this generous donation towards our
work. The babies, children and young
people who attend Pace to access our
transformational education and therapy
services have to work really hard to do
some of the things that most of us take
for granted, and it is on their behalf that
I extend our deep thanks for this gift.
I am delighted to say that Pace is still
very much open for business, despite the
current lockdown, and we are continuing
to deliver our life-changing work to
children and families remotely. This gift
really helps us to sustain that work at this
challenging time”.
Sadly due to the current COVID-19
pandemic, we weren’t able to have
representatives from Pace with us
in person at the AGM to share more
information about their vital activities.
It is possible to learn more about the
charity and how you can support them
via their website www.thepacecentre.org.
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WHAT WE DO IN THE LOCAL COMMUNITY
In 2020 we added to our existing suite of
products specially for our local members
by launching a savings account for local
businesses and mortgages aimed at
those looking to purchase a property in
the local area. This is an important part of
our strategy and shows our commitment
for the local community by providing great
products alongside our continued support
for the local charities as described in
these pages.
DONATION TO HEART OF BUCKS
CORONAVIRUS APPEAL Buckinghamshire Building Society made a
donation of £2,500 to the Heart of Bucks
Coronavirus Response Appeal which was
launched early in 2020. The appeal was
set up to support people and charities in
Buckinghamshire who are most affected
and vulnerable at this time of crisis.

STAFF CHOSE TO DONATE TO HEART
OF BUCKS FUND - Following on from the
continuing donations of Buckinghamshire
Building Society to local charities via its
close relationship with Heart of Bucks, the
staff of the Society have made a further
direct donation of £430 to the Bucks
Coronavirus Stabilisation Fund. Rather
than receiving a gift from the Society
in recognition of their exceptional hard
work and commitment throughout the
lockdown period, the entire staff chose to
donate to those from our local community
in greater need.
BUCKS SEARCH AND
RESCUE DONATION - We
made a donation of £250 to
Bucks Search and Rescue
(BSAR). This contribution
will help the charity continue to provide
essential support to the Buckinghamshire
community. Volunteers from the charity are
available 24/7, 365 days a year to assist
Thames Valley Police in looking for missing
people in the region.

AGM DONATION TO FOOD BANK FOR
VOTES - As in previous years, for every
vote we receive via our AGM, we make a
donation to the Chiltern Foodbank. We
donate 25p for every postal vote received,
and 50p for each online vote. In 2020, the
votes have enabled us to make a donation
of £500 to the foodbank.
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PROUD TO SUPPORT NEW
COMMUNITY INVESTOR FUND - We
are proud to be one of the five founding
investors of the new Heart of Bucks
“Community Investor Fund”, which was
launched on 4th November 2020. The
fund enables
businesses to
support the
community
where they work, helping organisations,
community groups and charities in
Buckinghamshire, that need support
following a turbulent year. Heart of
Bucks have established the fund to make
charitable giving for businesses like ours,
straightforward and simple. Becoming
a Community Investor ensures every
donation we make is directed towards
where it is needed most, and of course
giving back to our local community
in Buckinghamshire. The fund can be
used for immediate charitable grants, or
invested to help those organisations and
charities that need long term help.
BUCKS BS SPONSORS WIZEUP
FINANCIAL EDUCATION - Over the
course of 2020, WizeUp Financial
Education continued to support local
schools through
their financial
planning and
employability
workshops, and a wide range of online
resources. We have supported two
workshops this year, hosted via Zoom,
including Amersham School and
Beaconsfield High School.
WizeUp has recently refreshed their
brand and website, which includes a wide

range of learning topics around finance
for secondary school students – we
are proud sponsors of ‘The History of
Money’ topic. This initiative also includes a
parents section, with support ranging from
KS3 to KS5 and highlights the importance
of teaching these skills.
BUCKS BS SUPPORTS CSG INFANT
SCHOOL SPONSORED WALK - We
made a £200 donation to the local infant
school supporting the children in a
sponsored walk.
Response from a teacher at CSG school:
“So they finished their two week
sponsored walk today – it was such a joy
to see them come out of school proudly
clutching their medals!

Tyrian and Eleanor
All the kids totally smashed their targets
- they stomped, splashed, cycled and
scootered their way through the 100 mile
class targets. We’ve currently raised
just over £2000 for the school which is
amazing, especially given the current
situation.
Thank you for all your support, it means
so much to us.”
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MORTGAGE PRODUCT INNOVATION AWARD

Winner of “Mortgage Product
Innovation” award – Mortgage
Finance Gazette Awards 2020
We were delighted to be proclaimed the winner of the Mortgage Product Innovation
award by the prestigious Mortgage Finance Gazette for our Family Assist mortgage
product. The magazine stated on its website:
Buckinghamshire Building Society’s high loan-to-value (LTV) Family Assist mortgage has
created a buzz in the industry at a time when options for first-time buyers are limited.
Indeed, the Covid-19 effect has seen many high LTV products pulled from the market but
Buckinghamshire’s offering, which allows parents or grandparents to help their children
onto the property ladder, remained a stalwart.
Family members can use the equity in their property to allow their child
to borrow up to 100% of the purchase price. It’s a product which is
described by the society as ‘a simple solution which enables
borrowers to access over 80% LTV lending’. Since launching it
has seen £1.2 million in applications.
The Mortgage Finance Gazette judges described it as ‘exactly
what the purchase market needs’ and said the product offered
a way to overcome the tricky obstacle many first-time buyers
faced of raising a deposit.

9
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SUMMARY DIRECTORS’ REPORT & BUSINESS REVIEW
This report provides a summary of the
Society’s performance during 2020
PURPOSE
The fundamental purpose of the Society is
to help people achieve financial security by
providing a safe home for their savings and
helping them to buy a home of their own,
at whatever stage of their life, particularly
where the complexity of their circumstances
requires a bespoke approach.
OUR VISION
Our vision is to maintain and build a
members’ society, fit for purpose to valuably
serve our members (present and future) and
thereby prosper in a challenging future.
CULTURE
The culture of the Society can be
summarised as “Doing the Right Thing”.
Linked to our purpose and our vision, our
culture has a direct impact on our ability to
attract, retain, and engage high quality staff.
This is a people business.
When this culture combines with
engagement with our members and
our local community, this is the core of
our sustainability. Our culture and the
engagement of our staff can increasingly
differentiate the Society in ways that are very
powerful, authentic and difficult to replicate.
STRATEGY
Our strategy is to build on its very solid
foundations of capital and funding, with a
purposeful and capable Staff, Management
and Board. The Society aims to deliver
afresh and sustainably for the 21st Century
on its fundamental purpose.
In pursuing this strategy, we seek to balance
maintaining and improving the financial
strength of the Society to ensure longterm sustainability with the needs of our

members by providing them with competitive
value for money products and services.
Our strategy was reviewed in 2020, and
the Board concluded it remains valid and
appropriate despite the extraordinary
changes to our world that emerged as
a result of the COVID-19 pandemic. We
remain focussed on what we need to do to
ensure the sustainability of the Society into
the future in a highly competitive market.
The foundation of this sustainability is to
remain prudent in our financial and risk
management. The operational resilience of
the Society, as evidenced in our operational
response to the challenges of 2020, is a
bedrock of our stability and therefore always
under review and continuous improvement.
The strategy of the Society continues to be
to develop and maintain high quality
products for the evolving mortgage
and savings markets, supported by an
exceptional service ethic. We have continued
to develop new products and have won a
further award in 2020 for product innovation.
The pricing of these products balances the
requirements of the market with the need
to make a sustainable financial return. We
continue to be very successful in achieving
this balance, though the extraordinarily low
interest rates from March 2020 have made
this balance more difficult to achieve.
In 2020, we have invested further in
developing our staff so that we are well
positioned to contribute strongly to the
recovering economy and thereby to grow our
business in accordance with our strategy.
Finally, we recognise the close and enduring
bond with our members and our local
communities in Buckinghamshire. We intend
to increase our focus on building links with
our existing members and encourage them

Buckinghamshire Building Society – Business Review including Summary Financial Statement for the year ended 31 December 2020

10

SUMMARY DIRECTORS’ REPORT continued
in their loyalty and advocacy for the Society
by understanding the reality of our purpose,
vision and culture. We also intend to deepen
our engagement with our local community,
so that we are increasingly seen to make
a real difference in Buckinghamshire, for
example “Doing the Right Thing” in our
charitable support, financial education
programmes and volunteering.
OUR BUSINESS MODEL
Buckinghamshire Building Society is a
strong, independent, regional building
society focused on providing residential
mortgages and is funded primarily by
members’ savings accounts. We do not
provide current accounts, consumer lending,
insurance products or any advice. Our
business model is aligned with our strategic
priorities, as evidenced by the metrics
presented below:
FUNDS ARE RAISED FROM
(TOTAL £289M):
1. Customer deposits

84%

2. Wholesale funding

6%

3. Reserves

10%

THESE FUNDS ARE USED TO
PROVIDE (TOTAL £218M):
1. Mortgages for owner-occupiers

86%

2. Mortgages for buy-to-let
investors

13%

3. Mortgages for
commercial properties

11

1%

WE GENERATE INCOME
FROM (TOTAL £5.1M):
1.	Net Interest Income – the difference
between the interest and fees charged
for mortgages and the interest paid on
member deposits and other funding
WHAT WE INCUR COSTS ON
(TOTAL £3.9M):
1. Paying our people
2. Systems and technology
3. Property and other operating costs
4. Regulatory costs
5. Professional services
WHAT WE USE OUR PROFITS FOR
(TOTAL £0.9M):
1. Maintain our capital strength
2. Invest in delivering improved products
and services for members
3. Support future growth
4. Support the local community
5. Pay taxes
MORTGAGE LENDING
(LOANS TO MEMBERS)
Gross lending for 2020 was £39m, down
from £55m the previous year. Our lending
was spread over a number of different
sectors of the market but included first
time buyers, self-build, shared ownership,
lending into and in retirement, lending to
those with non-standard income or some
minor adverse credit history and borrowers
investing in buy-to-let properties.
Repayments and redemptions increased to
£39m (£35m in 2019) which delivered net
lending of NIL (£20m in 2019). This resulted
in a mortgage book being maintained at
£218.3m at the year-end. Redemptions
were higher in 2020, however, the level of
retentions from expiring mortgage products
were also higher as there is an increased

Buckinghamshire Building Society – Business Review including Summary Financial Statement for the year ended 31 December 2020

SUMMARY DIRECTORS’ REPORT continued
focus on retention of mortgage customers.
The mortgage book comprises 86%
residential owner-occupied mortgages, 13%
buy-to-let mortgages and 1% commercial
lending. The mortgage book continues to
remain of the highest quality, with an overall
indexed loan-to-value of 50.4% and around
13% of balances with an indexed loan to
value of 80% or more.

BOARD
I am supported in my role by an excellent
Board, in terms of their experience,
qualifications and commitment to “Doing
the Right Thing”. The Board is comprised
of six Non-Executive Directors and two
Executive Directors, thus providing a
balance of skills and experience appropriate
for the requirements of the business.

SAVINGS
Personal savers’ balances increased by
5.34% during the year however, corporate
deposit balances reduced by 1.24% as
a result of rate reductions by the Bank
of England in March 2020. Overall the
combined total of personal and corporate
balances increased by 4.3% (compared
to an increase of 14.7% in 2019) to a total
of £244m (£234m in 2019). The increase
in 2020 was lower than that of 2019, as a
result of rate reductions across the market,
as well as competitive rates being offered by
National Savings & Investments throughout
the year. The Society adopted a balanced
approach in order to manage the surplus
liquidity, as a result of the slowdown in the
mortgage market in Q2 and Q3, which also
contributed to the restricted growth.

Rebecca McBride and Nigel Montgomery
joined the Board in May 2020 as Non–
Executive Directors.

The Board has sought to maintain rates
above the market for as long as possible
for existing members, however in Q2
and Q3 we reduced rates on many of our
accounts, in line with the Bank of England
Rate reductions, whilst balancing the impact
on profitability against providing value to
members. The Directors were delighted
that we continued with our local strategy
in savings accounts, and launched a range
of local business accounts, which proved
extremely popular. These were targeted at
local business customers who want a good
return on their investment but can still have
access to their money if they need it.

Rebecca McBride, being a highly
experienced senior financial services
professional with extensive knowledge
of financial services governance and
regulatory matters, has brought in directly
relevant and useful experience and
knowledge to the Board.
Nigel Montgomery’s extensive general
commercial experience and a wide area
of associated subject matter expertise are
valuable additions to the Board.
Rebecca McBride and Nigel Montgomery
are retiring at the forthcoming AGM and
being eligible are offering themselves for
election. I heartily recommend on behalf of
the Board that you support their election.
Eric Leenders and I are both up for
re-election at the forthcoming AGM and
the Board recommends that you support
the re-election.
Steve Nichols will be stepping down as
Vice Chair and Senior Independent Director
after serving his term on the Board of
the Society at the end of the forthcoming
AGM. The Board has benefitted immensely
from Steve’s subject matter expertise and
guidance during his tenure as a Director
and Chair of the Remuneration Committee.
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SUMMARY DIRECTORS’ REPORT continued
I wish to record my appreciation for the
excellent job Steve has done for our
Society and we wish him the very best in
his future endeavours.
The Nomination Committee is in
advanced stages of recruiting for Steve’s
replacement on the Board to strengthen it
further and to ensure successful operation
of the Board structure.
CUSTOMER SATISFACTION
In April 2020 we undertook our annual
customer survey and were pleased that
351 of our members responded via email
and paper.
In keeping with previous years, we are
delighted to share that overall satisfaction
with our service is considered to be
excellent by the majority of respondents.
Overall 93% of members were satisfied with
the customer service they had received.
We have a very low level of complaints, and
only two complaints have been referred to
the Financial Ombudsman Service, one of
them being decided in our favour and the
other still waiting to be adjudicated.
OUR PEOPLE
Our culture, as evidenced by our people
and our approach to everything we do
is central to what makes this Society as
strong as it is.

OUTLOOK/FUTURE DEVELOPMENTS
2020 has been a very challenging year for
all businesses in the UK and worldwide.
However, the Society has continued to
make good progress in 2020 in highly
competitive mortgage and savings
markets, maintaining both the Mortgage
and Savings book throughout the year. We
have committed additional investment in
the business, to support future growth and
build resilience throughout all departments
within the Society. The Society continues to
maintain the strength of its capital position
providing resilience to potential stress and
giving members’ confidence.
Whilst there is increasing competition in
both the mortgage and savings markets,
and the economic backdrop shows signs
of significant potential challenges, the
Board remains confident in its strategy
and plans to continue to grow its
mortgage book funded predominantly by
members’ funds.
The Board continues to face the future with
optimism and confidence.
On behalf of the Board
Dick Jenkins
Chair
3 March 2021

The Society has continued to offer a good
level of service for savers and mortgage
customers despite the lockdowns
and restrictions, and we have devoted
considerable energies to understanding
and addressing the many problems
faced by our members brought about by
the pandemic as well as investment in
streamlining and improving our processes
to prepare for the future.
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SUMMARY FINANCIAL STATEMENT
This Summary Financial Statement is a summary of information in the audited Annual
Report and Accounts, the Directors’ Report, the Strategic Report and the Annual Business
Statement. All of these documents will be available to members and depositors free of
charge no later than 26 March 2021, either on request from the Society’s head office or
from the Society’s website www.bucksbs.co.uk.

Approved by the Board of Directors
on 3 March 2021 and signed on its behalf by:

Dick Jenkins - Chair

Christine Higgins - Chair, Audit Committee

Gerard O’Keeffe - Chief Executive Officer
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SUMMARY FINANCIAL STATEMENT
RESULTS FOR THE YEAR
INCOME STATEMENT

2020

2019

£000

£000

5,165
(12)
(67)
5,086

5,191
(9)
56
5,238

(3,971)

(3,617)

Operating profit before provisions

1,115

1,621

Provisions

(212)

(30)

903

1,591

(181)

(310)

722

1,281

2020

2019

£000

£000

67,542
218,269
3,042

57,587
218,509
5
2,682

288,853

278,783

210,301
51,693
116
828
25,915

199,650
53,138
134
767
25,094

288,853

278,783

Net interest receivable
Other operating income and charges
Fair value gains and (losses)
Total income
Administrative expenses

Profit for the year before taxation
Taxation
PROFIT FOR THE YEAR

FINANCIAL POSITION AT END OF YEAR
Assets
Liquid assets
Mortgages
Derivative financial instruments
Fixed and other assets
		
Liabilities
Shares
Borrowings
Derivative financial instruments
Other liabilities
Provisions for liabilities
Reserves
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SUMMARY OF KEY FINANCIAL RATIOS		 2020		2019
			 %		%
Gross capital as a percentage of shares and borrowings		
Liquid Assets as a percentage of shares and borrowings		

9.89%		

9.93%

25.78%		 22.78%

Profit for the year as a percentage of mean total assets		

0.25%		

0.49%

Management expenses as a percentage of mean total assets		

1.40%		

1.38%

NOTES TO THE KEY FINANCIAL RATIOS

1

3

2

4

The gross capital ratio
measures the proportion
which the Society’s
capital bears to the Society’s
liabilities to holders of shares
and deposits (investors). The
Society’s capital consists of
profits accumulated over many
years in the form of reserves,
together with the revaluation
reserve. Capital provides a
financial cushion against
difficulties which might arise
in the Society’s business and
therefore protects investors.
The liquid assets ratio
measures the proportion
of the Society’s assets
which are held in the form of
cash or short term deposits.
Liquid assets are generally
readily realisable, enabling
the Society to fund its general
business activities.

The profit/assets ratio
measures the proportion
which the profit after
taxation for the year bears to
the average of the Society’s
total assets during the year.
The Society needs to make a
reasonable level of profit each
year in order to maintain its
capital ratio at a suitable level
to protect investors’ funds. Your
Directors believe that the profit
for the year is consistent with
the aims of mutuality and that
the gross capital ratio is more
than sufficient for the protection
of investors’ funds.
The management
expenses ratio measures
the proportion that
the Society’s administrative
expenses bear to the average of
the Society’s total assets during
the year.
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INDEPENDENT AUDITOR’S STATEMENT
Independent auditor’s statement to the members and depositors of
Buckinghamshire Building Society.
OPINION
We have examined the summary financial statement of Buckinghamshire Building
Society (‘the Society’) for the year ended 31 December 2020 set out on pages 14 to 16.
On the basis of the work performed, as described below, in our opinion the summary
financial statement is consistent with the full annual accounts, the Annual Business
Statement and Directors’ Report of the Society for the year ended 31 December 2020
and conforms with the applicable requirements of section 76 of the Building Societies
Act 1986 and regulations made under it.
BASIS FOR OPINION
Our examination of the summary financial statement consisted primarily of:
• 	Agreeing the amounts and disclosures included in the summary financial statement
to the corresponding items within the full annual accounts, Annual Business
Statement and Directors’ Report of the Society for the year ended 31 December
2020, including consideration of whether, in our opinion, the information in the
summary financial statement has been summarised in a manner which is not
consistent with the full annual accounts, the Annual Business Statement and
Directors’ Report of the Society for that year;
• 	Checking that the format and content of the summary financial statement is
consistent with the requirements of section 76 of the Building Societies Act 1986
and regulations made under it; and
• 	Considering whether, in our opinion, information has been omitted which although
not required to be included under the relevant requirements of section 76 of
the Building Societies Act 1986 and regulations made under it, is nevertheless
necessary to include to ensure consistency with the full annual accounts, the Annual
Business Statement and Directors’ Report of the Society for the year ended 31
December 2020.
Our report on the Society’s full annual accounts describes the basis of our opinions on
those annual accounts, the Annual Business Statement and Directors’ Report.
DIRECTORS’ RESPONSIBILITIES
The directors are responsible for preparing the summary financial statement, in
accordance with applicable United Kingdom law.
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AUDITOR’S RESPONSIBILITIES
Our responsibility is to report to you our opinion on the consistency of the summary
financial statement with the full annual accounts, Annual Business Statement and
Directors’ Report and its conformity with the relevant requirements of section 76 of
the Building Societies Act 1986 and regulations made under it.
THE PURPOSE OF OUR WORK AND TO WHOM WE OWE
OUR RESPONSIBILITIES
This auditor’s statement is made solely to the Society’s members, as a body, and
to the Society’s depositors, as a body, in accordance with section 76 of the Building
Societies Act 1986. Our work has been undertaken so that we might state to the
Society’s members and depositors those matters we are required to state to them
in such a statement and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the Society
and the Society’s members as a body and the Society’s depositors as a body, for
our work, for this statement, or for the opinions we have formed.
Alain de Braekeleer
for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants
1 Sovereign Square
Sovereign Street
Leeds
LS1 4DA
3 March 2021
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DIRECTORS’ REMUNERATION REPORT
WHAT IS THE DIRECTORS’
REMUNERATION REPORT?
The 2020 report informs Members about
the Society’s policy and practices on
the remuneration of Executive and NonExecutive Directors and shows the Director
Remuneration earned in 2020 (and 2019
for comparison). As a member, you have a
say in how the Directors of the Society are
paid, and so this is something you have the
opportunity to vote on through an advisory
vote at the AGM. We take our members’
views seriously and we will review the
results of the advisory vote to consider any
appropriate action.
HOW DOES THE SOCIETY MANAGE
DIRECTORS’ REMUNERATION?
The Society manages Executive Directors’
pay and the Non-Executive Directors’ fees
via the Remuneration Committee, which is
made up of three Non-Executive Directors.
The Committee is guided by the Society’s
Remuneration Policy, which takes account
of economic and employment trends to
ensure that staff including the Executive
Directors are rewarded fairly, paying due
regard to statutory considerations including
equality and non-discrimination. The aim is
to provide individuals with a level of income
that recognises the local market-value of
each position in a competitive market to
ensure the Society can attract and retain
employees at all levels in the Society;
recognises the individual’s capabilities and
experience and rewards positive behaviours
and performance of individuals. The
Policy supports the Society in delivering
its strategy by enabling the recruitment
and subsequent retention of skilled and
experienced individuals who are committed
to our members and delivering high levels
of service, whilst maintaining compliance
19

with regulatory requirements. The Policy is
regularly reviewed to ensure it continues
to support the delivery of the wider
business strategy, is in compliance with
the UK Corporate Governance Code and
is approved at least annually by the Board.
The Remuneration Committee reviews
Executive Directors’ remuneration annually
using data from comparable organisations,
and will periodically commission
external consultants to provide relevant
benchmarking analysis for Executive
Directors and all staff. This analysis was
carried out in 2019 and will be repeated in
2022. The fees payable to Non-Executive
Directors are proposed by the Chief
Executive, taking into consideration the
views of the Finance Director. The proposed
fees are then approved or otherwise by the
Remuneration Committee.
HOW HAVE EXECUTIVE DIRECTORS’
SALARIES CHANGED IN 2020?
The Executive Directors’ Remuneration is
aligned to the Society’s purpose and values
and linked to the successful delivery of the
long term strategy. Executive Directors’
base salaries are reviewed each June at
the annual pay review, at the same time
as all other members of staff. Annual
percentage salary increases for Executive
Directors will normally remain aligned with
the average increases for other Society
employees unless this is considered
necessary as a reflection of changing
market conditions to ensure remuneration
remains competitive.
However, in light of the exceptional
circumstances around the pandemic
and the economic uncertainty, no salary
increases have been awarded to the
Executive Directors in 2020.
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DIRECTORS’ REMUNERATION REPORT continued
DID THE SOCIETY PAY BONUSES
IN 2020?

bonuses were paid in 2020 for the
performances achieved in 2019.

Payments in respect of the discretionary
bonus scheme are made only if four
key business conditions are met. The
Society’s discretionary bonus scheme is
applicable to both Executive Directors and
to staff and utilises a Balanced Scorecard
approach to evaluate performance across
four key areas:

A new Bonus Scheme for all staff was
introduced during 2020, to recognise and
reward positive behaviours and conduct in
addition to performance and achievement.
As part of the new scheme, the percentage
achievement of the Balance Scorecard will
be applied to the bonus percentage up to a
maximum of 15%, determined by the sum
of the Executive Directors’ achievement
of behaviour and personal business
objectives. This is in line with the Bonus
Scheme for the rest of the staff.

• BUSINESS PERFORMANCE
• CUSTOMER EXPERIENCE
• OUR PEOPLE
• SYSTEMS & CONTROLS

Executive Directors’ contracts and the
rules of the scheme allow the Society
to apply any relevant and necessary
regulation regarding deferral, malus
adjustment and clawback.

A broad range of measures are agreed
by the Remuneration Committee under
each area. Up until the previous year, a
maximum of 10% of salary for Executive
Directors could be earned for achievement
of the Balanced Scorecard measures. A
further 5% of salary could be earned based
on achievement of personal business
objectives. Having met all the conditions,

HOW MUCH DID THE EXECUTIVE
DIRECTORS EARN IN 2020?
The table below shows the remuneration
of the Executive Directors of the Society
paid during 2020 and 2019. This is audited
information.

EXECUTIVE DIRECTORS’ EARNINGS

Salary/
Bonus for
Benefits
Employer’s Pension
Total
Fees previous year		 Contributions/PILOP
					
2020
£000
£000
£000
£000 £000
G O’Keeffe
D Ramdeen

166
126

23
8

3
0

16
13

208
147

Total

292

31

3

29

355

2019

£000

£000

£000

£000

£000

162

0

3

16

181

62

0

0

6

68

G O’Keeffe
D Ramdeen
(appointed 08/07/19)

RK Patel
(resigned 14/06/19)

Total

60

13

0

9

82

284

13

3

31

331

Buckinghamshire Building Society – Business Review including Summary Financial Statement for the year ended 31 December 2020

20

DIRECTORS’ REMUNERATION REPORT continued
Gerard O’Keeffe opted, in lieu of his 10%
of salary pension entitlement, to receive
a cash equivalent sum (PILOP) at no
additional gross cost to the Society
(included in the table overleaf) on
2020 bonus.
Darrin Ramdeen opted, in lieu of his 10%
of salary pension entitlement, to receive
a cash equivalent sum (PILOP) at no
additional gross cost to the Society
(included in the table overleaf) on
2020 bonus.
In addition to the amounts paid in the
table above, Darrin Ramdeen, being
eligible as per the Bonus Scheme, was
awarded a bonus of £10.7k for 2020,
which is to be paid in March 2021.
Gerard O’Keeffe, being eligible as per the
Bonus Scheme asked not to be considered
for a bonus for 2020 in recognition of the
extraordinary circumstances faced by
the Society and its members due to the
pandemic.
HOW DOES EXECUTIVE DIRECTORS’
REMUNERATION COMPARE TO
STAFF AT THE SOCIETY?
The pay ratio of the Chief Executive Officer
and the Finance Director compared to the
average staff salary as at December 2020
was 4.4 and 3.4 times respectively.
DID NON-EXECUTIVE DIRECTORS’
FEES CHANGE IN 2020?
Fees are reviewed annually with
reference to peer group data and relevant
benchmarking data. Chairs of committees
receive a higher fee due to the increased
time commitment required. Fees for NonExecutive Directors are not pensionable
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and Non-Executive Directors do not
participate in any discretionary bonus
scheme or receive any other benefits.
In light of the COVID-19 crisis and its
impact on the Society, no increase was
awarded to the Non-Executive Directors’
fees during the year. This was in line with
the decision not to award any increase
to staff salaries and was taken after due
review of a number of external and
internal factors.
HOW MUCH DID THE
NON-EXECUTIVE DIRECTORS
EARN IN 2020?
The table below shows the remuneration of
the Non-Executive Directors of the Society
for the years ended 31 December 2020 and
2019. This is audited information.
NON-EXECUTIVE
DIRECTORS

2020

2019

(Includes fees and reimbursement of expenses)

£000

£000

34

23

6

31

SS Nichols

25

28

EJ Leenders

24

24

6

21

CA Higgins

24

24

N Montgomery
(Appointed 01/05/20)

13

-

R McBride
(Appointed 01/05/20)

13

-

145

151

RD Jenkins
RT Bailey
(Resigned 22/04/20)

RT Sinclair
(Resigned 22/04/20)

Total
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BOARD OF DIRECTORS

BOARD CHAIR
RICHARD DAVID JENKINS

VICE CHAIR
STEPHEN SCOTT NICHOLS

What makes me the right person?
I have a wealth of experience in the building
society sector with a depth of understanding
of the strategic, practical and regulatory
issues faced by a local building society.
Retiring in 2018 from day to day operations
as the Chief Executive of another building
society, and having recent experience as
the Chairman of the Building Societies
Association, I have the time, passion,
knowledge and experience to lead the
Society as Chair.

What makes me the right person?
I joined the Society in 2012 as a NonExecutive Director and I currently hold
the positions of Vice Chair and Senior
Independent Director. I am also Chair of
the Remuneration Committee. I have over
forty years’ experience in the financial
services industry including Head of
Treasury at Britannia Building Society. I
hold qualifications in banking, treasury and
as a chartered secretary. I will be standing
down at the end of the 2021 AGM, having
completed my term in the office.

What do I bring to the Society?
I bring a combination of customer
focus and commercial judgment to
complement the skills of the board and
senior management of the Society. In
particular, I have very direct experience
of the mortgage lending market, with
proven skills in risk management and
mortgage underwriting gained in a society
very similar in size and nature to the
Buckinghamshire Building Society. I also
have detailed knowledge of and contacts
within the building society sector.

What do I bring to the Society?
I have worked in the mutual sector
since 1987 and am fully committed to
the principles of mutuality. My financial
services background gives me a clear
understanding of the business as well
as being a team player and providing
constructive challenge. My current
executive role is CEO of an established,
award-winning charity working with people
who have a learning disability.
This also reflects my commitment to
values-based organisations, corporate
social responsibility and supporting the
local community. Whilst I am coming to
the end of my term as a Non-Executive
Director of the Society, I wish to thank our
members for their continued support.
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BOARD OF DIRECTORS continued

AUDIT COMMITTEE CHAIR
CHRISTINE ANNE HIGGINS

RISK COMMITTEE CHAIR
ERIC JOHN LEENDERS

What makes me the right person?
I think the mutual building society model
offers unique value to its members and
I am committed to supporting it. Being
a woman and from a different country,
I add to the diversity of the Board. And I
have the general and specific experience
and knowledge to carry out my board and
committee roles.

What makes me the right person?
I am professionally qualified as a
Chartered Banker, holding an MSc in
Banking Practice and Management.
I am currently Managing Director,
Personal Finance at UK Finance, a
firm that represents the financial
services sector in the UK.

What do I bring to the Society?
I have over 30 years of experience working
in financial services, both in the UK and
internationally, and use that experience to
understand the business of the Society
and challenge management. I am also a
chartered accountant and have chaired
a number of audit committees over the
last 11 years. This enables me to chair an
effective audit committee at the Society
and contribute as a member of other
Board committees.
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What do I bring to the Society?
I work closely with Government
departments responsible for business
and finance projects which enables me
to combine my knowledge of finance
and bring views on other areas such as
legislation to the Society. I was elected
Chair of the Risk Committee during 2017
and use my knowledge of the financial
industry to promote prudent management.
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BOARD OF DIRECTORS continued

NON-EXECUTIVE DIRECTOR
REBECCA McBRIDE

NON-EXECUTIVE DIRECTOR
NIGEL WILLIAM JAMES MONTGOMERY

What makes me the right person?
I have always had an affinity with the
mutual sector and started my career in
a Friendly Society, where I worked for 10
years. Although my career then moved on
to other parts of financial services I loved
the strong sense of purpose and focus on
members and have always aimed to work in
institutions with strong ethics and values.

What makes me the right person?
I strongly believe in the role of Building
Societies in the community. I see our role as
helping not only borrowers and savers, but
also in building ties with local groups and
fostering community spirit and enterprise.

What do I bring to the Society?
I bring a balanced perspective of the
financial services industry. I have spent
the majority of my career regulating
different sectors at the Financial Services
Authority and then the Bank of England,
as well as also working at a large UK
bank and a large mutual life and pensions
provider. My career in regulation has
provided me with unique insights as to
good and poor practice in the industry.
My broad experience of various sectors,
regulation and as an industry practitioner
helps me to bring a rounded, pragmatic
view but with the focus on Doing the Right
Thing for members and the Society.

I have worked in the financial services
sector advising lenders and insurance
companies and my legal background gives
me an understanding of regulation. My
work in the charity sector has given me
an insight into ways in which businesses
both large and small can contribute to
society locally and at a distance.
What do I bring to the Society?
I am able to use my legal training and
experience to understand the regulatory
and legal environment in which the
Society operates and to contribute to
the oversight and development of the
Society’s strategy and business planning.
I have a perspective on innovation and
planning for the future in uncertain times
– balancing caution and limited resources
with willingness to consider change and
the use of technology as well as investing
in people.
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BOARD OF DIRECTORS continued

CHIEF EXECUTIVE OFFICER
GERARD MORTIMER O’KEEFFE

FINANCE DIRECTOR
DARRIN NARENDRA RAMDEEN

What makes me the right person?
I have substantial and varied leadership
experience in financial services over a
35 year span, including as Head of Allied
Irish Banks GB where I was an executive
director of the UK regulated bank,
including large mortgage and savings
businesses, through and beyond the
financial crisis. I have been a resident of
Buckinghamshire with my family since
2006 and this is a unique opportunity to
combine my professional expertise and
experience with a meaningful contribution
to my local community. Doing The Right
Thing and the mutual ethos resonate very
strongly with my personal values.

What makes me the right person?
I have over 17 years’ experience in financial
services having held senior positions in
Banking, Insurance and Reinsurance. I
have extensive experience in identifying
new business opportunities and growth
initiatives, including mergers and
acquisitions and developing strategies to
improve business performance.

What do I bring to the Society?
My experience of financial services
leadership, as an executive and as a board
member, through different economic
cycles and with cross-functional expertise,
equips me well to lead the next phase of
development for the Buckinghamshire
Building Society. With the excellent mix
of colleagues on the Board and in our
team, I am determined to ensure that our
Society remains relevant and value adding
in the rapidly evolving regulated financial
services marketplace.
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What do I bring to the Society?
As a Chartered Accountant with significant
experience in systems implementation
and business process enhancement, I can
contribute significantly to improving the
processes throughout the Society, adding
efficiencies and improving the way we
do business, in addition to refining the
Society’s cost base.
My wealth of experience with heavily
regulated companies will also enable
me to ensure all the Society’s regulatory
obligations are met, any future
requirements are carefully planned and
modelled and the business strategy and
capital base is robust to ensure continued
sustainability.
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NOTICE OF ANNUAL GENERAL MEETING
Notice is hereby given that the 114th Annual General Meeting of the Buckinghamshire
Building Society will be held at:
The Head Office, Buckinghamshire Building Society, High Street, Chalfont St. Giles,
Buckinghamshire HP8 4QB on Wednesday 21 April 2021 at 3:00pm.
As a result of coronavirus, we do not expect to be able to allow Members (other than the
minimum number of directors and employees who are Members that is required to form a
quorum) to be there in person this year.
The AGM is your opportunity to consider and vote on the following matters:

1. To
	 confirm the Minutes of the 113th
Annual General Meeting.
ORDINARY RESOLUTIONS
2. 	To receive the Directors’ Report, the
Annual Accounts, the Annual Business
Statement and the Auditor’s Report for
the year ended 31 December 2020.
	(A copy of the Society’s full Annual
Report and Accounts is available on
the Society’s website or upon request.)
3. 	To consider and, if thought fit, pass an
Ordinary Resolution to appoint Mazars
LLP as Auditor of the Society, in place
of the retiring Auditor, KPMG LLP, until
the conclusion of the next Annual
General Meeting.
4. 	To consider and, if thought fit, pass
an Ordinary Resolution to approve the
Directors’ Remuneration Report for the
year ended 31 December 2020.
	(Advisory vote, please refer to the
explanation on pages 19-21.)

5. 	To consider and, if thought fit, elect or
re-elect (as indicated) the following as
Directors of the Society.
	(Information on the Directors standing
for election and re-election can be
found on pages 22-25):
a. To elect Rebecca McBride as a
Director.
b. To elect Nigel William James
Montgomery as a Director.
c. To re-elect Richard David Jenkins as
a Director.
d. To re-elect Eric John Leenders as a
Director.
SPECIAL RESOLUTION
6. 	To consider and, if thought fit, approve
the amendments to the Rules as
stated in the Notice of AGM.
	(A description of the full text of the
proposed Rule changes is set out on
pages 28-30.)

By Order of the Board
C. Banerjee, Society Secretary, Buckinghamshire Building Society
3 March 2021

Buckinghamshire Building Society – Business Review including Summary Financial Statement for the year ended 31 December 2020

26

NOTES
These notes form part of the Notice of Meeting.

•	A Member entitled to vote at the Annual General Meeting,
may appoint the Chair of the meeting as their Proxy
and also tell the Proxy how to vote at the meeting. As
Members will not be able to attend the April 2021 meeting,
your Proxy may vote on your behalf, as per instructions on
your Voting Form.
•	In order to vote, or appoint a Proxy, you must qualify as
a Shareholding Member or a Borrowing Member. Voting
Conditions are contained in the Society’s Rules and are
summarised on the reverse of the Appointment of Proxy
and Voting Form. A copy of the Rules is available upon
request to the Society.
•	This year, we’re encouraging all Members to vote online at
www.ersvotes.com/Bucks21 before 3pm on Monday 19
April 2021. If you can’t, you can still post your Appointment
of Proxy & Voting form to Civica Election Services at The
Election Centre, 33 Clarendon Road, London N8 0NW. All
votes must be received by 3pm on 19 April 2021.
•	The explanatory notes to Item 6 on the Agenda are set out
on page 28-30. These are for information purposes only
and do not form part of this Notice of AGM.

If you have a question for the Board, please submit it by email to board@bucksbs.co.uk
or by post addressed to the Secretary, Buckinghamshire Building Society, High Street,
Chalfont St. Giles, Buckinghamshire, HP8 4QB to reach us by 19 April 2021.
To find out more about our AGM and any updates, please visit our website at
www.bucksbs.co.uk
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RULE CHANGES
Resolution 6 in the Notice of Annual General Meeting is a Special
Resolution to change the Rules of the Society.
What are we proposing to change?
The Rules are the Society’s main constitutional document
and set out the principles and basis on which the Society
is governed including the requirements for and how
members’ meetings are held.
We are proposing to update the Rules:
• to allow members’ meetings to be held electronically and/
or in more than one physical location;
• to clarify the procedures for adjourned meetings;
• to clarify the quorum requirements for meetings;
• to improve the requirements regarding giving notice of
meetings in the event of disruption to postal services; and
• to reflect the requirements of The Mental Health
(Discrimination) Act 2013.
There are also some re-numbering and minor
typographical changes to make to the Rules.
Why are we proposing to change the Rules on how
members’ meetings are held?
In 2020 and 2021, the COVID-19 pandemic and subsequent
strict lockdown restrictions made the holding of Annual
General Meetings challenging. The closure of meeting
venues, rules around social distancing and movement
restrictions meant that participation was severely
limited. There is a clear member benefit in updating the
Rules of the Society to allow member meetings to be
held electronically or at more than one venue (or by a
combination of both physical attendance and using an
electronic platform), so that all members who wish to do
so can fully participate in the meeting whilst helping to
make sure that we keep our members and employees safe.
We’re proposing to update our Rules to allow the Board to
arrange for members to attend a meeting at one or more
venues and/or using an electronic platform if the Board
decides it would be safe and appropriate.
The amended Rules, if approved by the members will
be derived from the 7th Edition Model Rules for Building
Societies, published by the Building Societies Association
on 25 January 2021. The Seventh Edition is not a full
rewrite of the Model Rules and focusses primarily on
addressing some of the challenges around holding
meetings that came to the fore as a result of the COVID-19
pandemic.

Why are we proposing to change the Rules regarding the
removal of directors?
We are proposing to amend the Rules regarding the
removal of directors to reflect the requirements of The
Mental Health (Discrimination) Act 2013.
Why are we proposing to change the Rules regarding
disruption to the postal service?
We are proposing to strengthen the Rules regarding when
notice is deemed to have been given to members in the
event of disruption to the postal service. Measures include
ensuring notice is published on the Society’s website in
addition to either prominently displaying the notice at the
Society’s head office and branch or publishing the notice in
two leading newspapers.
Where can you look at the proposed Rule changes?
You can see a summary of the amended Rules overleaf.
The proposed new wording is set out in italics and
underlined, with any deleted wording being crossed
through. You can get a full copy of the current Rules
and the proposed changes on our website at
www.bucksbs.co.uk and at our branch.
What happens next?
If our members vote for and pass the Special Resolution,
we’ll bring the changes in as soon as possible after
our Annual General Meeting.

PROPOSED RULE CHANGES
To allow meetings to be held electronically and/or at
more than one physical location.
• To add new definitions in alphabetical order in the
Interpretation section as follows:
“Electronic Platform” means such electronic and/or
telecommunications facilities as may be approved by the
Board from time to time that enable Members to attend
and participate simultaneously in a general meeting without
attending a physical meeting place;
“Secondary Meeting Place” means a secondary physical
meeting place (or more than one such place) for a general
meeting at which Members may attend and participate in
the general meeting simultaneously via an audiovisual link
to the principal physical meeting place, as an alternative to
attending the principal physical meeting place;

Why are we proposing Rules relating to
adjourned meetings?

• Insert a new Rule 32 as follows:

The COVID-19 disruptions have focussed our attention on
the procedures in the event that meetings are disrupted and
need to be adjourned. We are proposing Rules to clarify the
procedure. This includes the notice requirements to inform
members of the time, venue and date of the new meeting.

(1)	The Board may make arrangements for Members to
attend and participate in Annual General Meetings and/
or special general meetings by:

Why are we proposing to change the Rules regarding
quorum at meetings?
We are proposing to clarify the Rules regarding quorum at
adjourned meetings, by stating that there must be at least
two members present at the meeting.

32. MEANS OF PARTICIPATION IN MEETINGS

(a) attendance at a physical meeting place;
	
(b) simultaneous attendance and participation at a
Secondary Meeting Place; and/or
(c) using an Electronic Platform.
(2)	An Annual General Meeting and/or a special general
meeting may be held:
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RULE CHANGES continued
(a) solely as a physical meeting; or
( b) subject to the Statutes, by offering Members the
option to attend and participate at a physical meeting
place (which may include a Secondary Meeting Place)
or by using an Electronic Platform; or
(c) subject to the Statutes, solely as an electronic
meeting accessible by using an Electronic Platform.
(3)	A Member is present at an Annual General Meeting
or special general meeting for the purposes of these
Rules if:
(a) being an individual, he/she attends in person;
( b) being a body corporate, a Corporate Representative
attends in that capacity in person; or
( c) a person appointed as his or her proxy or attorney
(or any person specified in paragraph (7) of Rule
38) attends in person, including in each case, where
permitted by the Board in accordance with these Rules,
attendance at any Secondary Meeting place or by using
an Electronic Platform.
(4)	Where the Board decides that Members may attend
and participate in an Annual General Meeting or
a special general meeting by using an Electronic
Platform, the notice of meeting given under Rule
33 shall set out details of the Electronic Platform
for the meeting (and any access arrangements for
such Electronic Platform shall be communicated to
Members, either in the notice or otherwise).
(5)	Details of any physical meeting place, Secondary
Meeting Place and/or Electronic Platform that shall be
stated in a notice of meeting given under Rule 33 shall
constitute the place of such meeting.
(6)	Arrangements shall be made for any documents which
are required to be made available for inspection by
Members at an Annual General Meeting or a special
general meeting to be available for inspection at any
Secondary Meeting Place (in addition to the principal
physical meeting place) and by any Members who
attend and participate in the meeting by using an
Electronic Platform.
(7)	Any persons wishing to attend an Annual General
Meeting or a special general meeting (whether at any
principal physical meeting place or any Secondary
Meeting Place, or by using an Electronic Platform)
shall be required to comply with any identification
procedures and security arrangements as the Board
shall reasonably specify from time to time.
• To amend existing Rule 32(9) (now Rule 33(9))
as follows:
(9) The Neither:
(a)
	the accidental omission to give, send or deliver
a notice of meeting to, or
any Person entitled to receive it; nor
( b) the non-receipt of a notice of meeting by, any
Person entitled to receive
notice shall not it; nor
(c)
	subject to compliance by the Society with applicable
laws, the inability of any Person entitled to attend
a general meeting to attend any physical meeting
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place (including any Secondary Meeting Place) and/
or participate in the business of the meeting by using
an Electronic Platform (whether as a result of any
technical difficulties in relation to such Electronic
Platform or otherwise),
shall invalidate the proceedings at that meeting.
To bring the Rules in line with the Mental Health
(Discrimination) Act 2013
• To amend existing Rule 24(1)(g)(ii) by deleting the
existing text and inserting:
a
	
registered medical practitioner who is treating that
person gives a written opinion to the Society stating
that he/she has become physically or mentally
incapable of acting as a Director and may remain so for
more than three months,
To clarify the Rules relating to quorum at meetings
• To amend existing Rule 34(1) (now Rule 35(1))
as follows:
(1)	No business shall be considered at any Annual
General Meeting or special general meeting unless
a quorum is present at the time when the meeting
proceeds to business and, subject to Rule 35(3) below
in the case of an adjourned meeting, a quorum shall be
constituted for all purposes as follows (a)
	 except where sub-paragraph (b) below applies, by
ten Members present and entitled to vote on a show
of hands under Rule 3638(5),; and
(b)
	 in the case of a special general meeting
requisitioned under Rule 31(3), by ten Members
present and entitled to vote on a show of hands under
Rule 3638(5).
• To amend existing Rule 34(3) (now Rule 35(3))
as follows:
(3) The
	 Members present at At an adjourned meeting,
two Members present and entitled to vote on a show of
hands under paragraph (1) above to be included in the
quorum for the meeting Rule 38(5) shall constitute a
sufficient quorum.
• To amend existing Rule 35 (now Rule 36) by
deleting Rule 35(2) and Rule 35(3), renumbering
Rule 35(4) as Rule 36(2) and making the following
amendments:
(4)	When a meeting is adjourned for 30 days or more,
notice of the adjourned meeting shall be given as in
the case of an original meeting but otherwise it shall
not be necessary to give any notice of an adjournment
or of the business to be transacted at an adjourned
meeting.(5) Subject to the Statutes and these Rules
every question submitted to an Annual General
Meeting or special general meeting shall be decided
by a simple majority and such votes shall be taken in
the first instance by a show of hands unless, before the
show of hands., a poll is validly demanded under Rule
36(3).
To clarify the procedures for adjourned meetings
• To insert a new Rule 37 as follows:
37. ADJOURNED MEETINGS
(1)	The Chairman of the meeting may, notwithstanding
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RULE CHANGES continued
the presence of a quorum (and shall, if so directed by
a resolution of the meeting), adjourn the meeting from
time to time and from place to place but, except as
provided in Rule 36(7), no business shall be transacted
at any adjourned meeting other than the business left
unfinished or not reached at the meeting from which
the adjournment took place.
(2) 	Every adjourned meeting shall be deemed a
continuation of the original meeting but any resolution
passed at an adjourned meeting shall for all purposes
be treated as having been passed on the date on which
it was in fact passed and shall not be deemed to have
been passed on any earlier date.
(3) 	When a meeting is adjourned for 30 days or more,
a notice specifying the hour, date and place of the
adjourned meeting, and stating the business left
unfinished or not reached at the meeting from which
the adjournment took place, shall be given to
Members as provided in Rule 33(3). The notice shall
also state that 	
(a) a Member entitled to attend and vote may appoint
one proxy to attend and, on a poll, vote at the meeting
instead of him, and
(b) the proxy need not be a Member of the Society, and
( c) the Member may direct the proxy how to vote at
the meeting.
 here a meeting is adjourned for less than 30 days,
W
it shall not be necessary to give any notice of an
adjournment or of the business to be transacted at
such an adjourned meeting.
(4) 	The appointment of a proxy made in accordance
with Rule 39 shall, unless provided otherwise in the
instrument appointing such proxy, be valid for any
adjournment of the meeting. Nothing in this paragraph
(4) shall prevent a Member from submitting a new
instrument appointing a proxy in relation to the
adjourned meeting, which shall take precedence over
any earlier instrument, or from attending the adjourned
meeting in person if the Member wishes to do so.
(5) 	The adjournment of a meeting shall not affect the
validity of the business that was concluded at the
meeting from which the adjournment took place, prior
to the adjournment of such meeting.
• To amend existing Rule 39(10) (now Rule 41(10))
as follows:
(10) The Board shall announce the result of the postal
ballot by 	(a) an advertisement in [a daily newspaper circulating
throughout the United Kingdom] [a newspaper or
newspapers having an appropriate circulation], and a
notice published on the Society’s website; and
To amend the Rules regarding disruption to
postal services
• To amend existing Rule 47(4) (now Rule 49(4)) as
follows:
(4) 	If, by reason of the suspension or curtailment of postal
services, the Society is unable to give notice by post
in hard copy form of a meeting, then such notice shall
be deemed to have been given to all Members entitled

to receive such notice in hard copy form if the Society
complies with paragraph 35 of Schedule 2 to the Act
and notice is published on the Society’s website and is
advertised either:
(a) 	by a notice displayed in a prominent position at the
Society’s Principal Office and at the Branch; or
(b) 	in at least two leading daily newspapers widely
circulated in the United Kingdom.
	Such notice shall be deemed to have been duly served
on all Members entitled to receive notice of such
meeting at noon on the day earlier of the date on which
the notice is first displayed at the branch in accordance
with paragraph (a) and the date on which the second of
such newspaper advertisements appears. in any such
case the Society shall: (a) make such in accordance
with paragraph (b) (as the case may be). The notice
shall continue to be available on an appropriate the
Society’s website of the Society from the date of such
advertisement until the conclusion of the meeting;
and (b) the Society shall send confirmatory copies of
the notice to those Members entitled to receive notice
of the meeting by post in hard copy form if, at least
seven days before the meeting, the posting of notices
to addresses throughout the United Kingdom again
becomes practicable.
Re-numbering and minor typographical changes to
the Rules

As a result of inserting a new Rule 32 and new Rule 37
as above, all subsequent rule numbers (and any Rules
which reference Rule 32 and Rule 37 or subsequent Rules,
including any relevant references to rule numbers in the
Interpretation section of the Rules and the Index) will be
amended and updated to reflect revised rule numbers
and references.
In addition, the following minor typographical changes
will be made:
The definition of “Regulator” will be amended by
replacing Financial Services Authority with Financial
Conduct Authority.
The word “and” will be added to the end of (ii) of the
definition of “Special Resolution”.
The words ”and any” will be deleted from the definition
of “Statutes” and the word “Any” will be added to the
beginning of (b). The subsequent paragraphs (b) through
to (h) will be amended to take account of the change to
the earlier paragraphs under the definition. The word “or”
will be added at the end of paragraph (d)(ii) (now (e)(ii)).
At Rule 7, delete the duplicative phrase ‘RAISING FUNDS’
from the heading.
At Rule 24(1)(i) replace “IV” with “4A”.
At Rule 35(6) (now Rule 36(3)) replace cross reference
“(10)” with “(7)”.
At Rule 35(6)(b) (now Rule 36(3)(b)) replace the word
“representative” with “Corporate Representative”.
At Rule 36(5) (now Rule 38(5)) the words “or by a
representative” and “representative or by” will be deleted.
At Rule 37(3) (now Rule 39(3)) the words “or by a
representative” will be deleted.
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