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Veritau Limited 
Minutes of the Meeting of the Board of Directors 

By Video Conference 
2.30 pm – 10 October 2024 

 

Attendees 
Cllr Gareth Dadd 
Cllr Robert Webb 

Gary Fielding (chair) 
Debbie Mitchell 

Richard Smith  
Max Thomas 

 
Observers 
Cllr Cliff Lunn (NYC) 

Laura Masheder (BHP LLP) for item 7 
 

1 Apologies, preliminaries, introductions and announcements 
The attendees introduced themselves. 
 

2 Appointment of chair 
It was confirmed that the chair was due to rotate, in accordance with 

the shareholders’ agreement. GF was nominated and accepted as the 
new chair. 
 

3 Declarations of interests 
MT and RS declared an interest in relation to item 16, as 

beneficiaries of the executive PRP scheme.  
 
RW noted that he is an employee of the Pathfinder Multi Academy 

Trust, a client of Veritau.  
 

4 Minutes of the meeting held on 26 January 2024 
Agreed 
 

5 Update on outstanding actions 
None 

 
6 2023/24 letter of representation 

The letter was introduced. It covers the standard items BHP ask the 

directors to provide assurance about. It also includes representations 
about three additional points noted in the report under item 7 on the 

agenda (page 28 of the agenda pack).  
 



  

 

Following discussion, the board approved the letter for signing.   

 
7 2023/24 BHP LLP audit findings report / data analytics report  

Item 7 was considered immediately after item 2. LM introduced the 
report, confirming that: 

• the audit identified no actual or suspected fraud 

• there were no significant changes to the planned audit approach 

• total unadjusted misstatements totalled c£15k and reflected a 

decrease in profit 

• the accounts have been prepared taking advantage of the small 

company exemptions available under the Companies Act 2006 

• no issues were identified with key management judgements or 
estimates 

• no items of significance were noted in relation to the key audit 
risks 

• the auditors had looked at the four control issues identified last 
year and these have been addressed. 

 

LM explained that the directors should consider going concern when 
discussing approval of the accounts.  

 
LM ran through the adjustments and the profit reconciliation that the 
board is asked to approve for signing. 

 
LM provided further details regarding treatment of the defined 

benefit pension scheme in the accounts. This has changed since last 
year. The rationale for the change is that the company cannot 
quantify the future benefits associated with pension fund assets. 

Restated 2022/23 figures are included in the accounts. An 
adjustment is also included for the transfer in of the VNY pension 

scheme. For the current year, the adjustments result in a change in 
deferred taxation of £23k and an overall movement of £119k for the 
pension scheme.  

 
LM summarised the additional issues BHP had asked to be included in 

letter of representation.  
 

GD asked if there were any concerns regarding the pension fund 
adjustments. LM confirmed there were not – it is a technical 
adjustment. The pension fund is in surplus but the future benefits are 

locked away while company operations are ongoing.  
 

GF asked for confirmation that the bank account BHP had asked to 
be addressed in the letter of representation was not a company 
asset. MT confirmed it is not – this relates to the Chief Auditors 

Network, for which MT is still Treasurer.  



  

 

LM left the meeting after discussion of the audit report. MT 

introduced the BHP data analytics report (7b). This did not highlight 
any concerns. 

 
The board accepted the findings and confirmed they were happy for 

the profit reconciliation to be signed. 
 

8 2023/24 statement of accounts 

Following discussion, the accounts were approved by the board.  
 

9 2023/24 annual report 
MT introduced the report, highlighting: 

• the financial position: an overall group profit of £52k (budget 

£32k) with strong growth in income (22%) across all areas of 
the business 

• the service developments and achievements set out on pages 78 
and 79, particularly the work to commence restructuring of the 
business  

• client satisfaction and retention, and new clients gained in the 
year. 

 
The board noted the report.  
 

10 Payment of dividend 
VPS Limited requires each member to pay a one-off subscription 

(currently £20k) on joining. In addition to demonstrating their 
commitment, it also ensures new members provide a contribution to 
working capital and it covers any set up costs. As members, NYC and 

CYC are also required to pay a subscription. However, the two 
councils have approved a dividend payment from Veritau Limited to 

cover the cost of these subscriptions. The board is asked to consider 
Veritau’s financial position and determine whether a dividend 
payment can be made. 

 
Following discussion, the board approved an interim dividend of £20k 

per share for payment.  
 

11 2024/25 finance and performance update report 
MT introduced the report. A significant amount of planning and work 
has gone into restructuring the business and the creation of VPS 

Limited this year. The new company commenced trading on 1 August 
2024 as planned. However, further work is still required to finalise 

operating arrangements, for example disaggregation of income and 
expenditure between Veritau Limited and VPS. Initial quarter 2 
management accounts are expected to be produced shortly.  

 
It was confirmed that Leicester City Council joined VPS on 1 August. 

Cherwell District Council is expected to join in the next month.  



  

 

MT summarised staffing changes and business growth. It was noted 

that most of the current business plan actions are ongoing although 
not all items will be completed in the year.  

 
The board noted the report. 

 
12 2024 staff survey 

The board discussed the report. It was noted that a range of 

comments were included – both good and bad – presenting a mixed 
picture. However, overall satisfaction levels remain high.  

 
The board noted the survey results.  
 

13 2024 client survey 
The overall survey results are positive, although response rates have 

remained low as in previous years. A better indicator of client 
satisfaction is retention rate which remains high.   
 

14 Services agreement with VPS Limited 
The proposed services agreement between Veritau Limited and VPS 

Limited was presented.  
 
The board were happy to approve entry into the agreement, subject 

to final amendments required. Authority was delegated to MT to 
finalise the agreement.  

 
15 Asset transfer agreement with VPS Limited 

As part of the transfer of core member work to VPS Limited, Veritau 

Limited will transfer relevant assets to VPS. Assets will transfer at 
their net book value to avoid any profit or loss occurring. A list of the 

assets to transfer was presented. MT is currently speaking to the 
external auditors for advice on the correct treatment of depreciation 
in the current year. 

 
The board approved the transfer of assets, subject to clarification of 

the correct accounting treatment. Authority was delegated to MT to 
finalise the arrangements. 

 
16 Executive PRP (2023/24) 

MT and RS left the meeting at the beginning of this item. 

 
The board discussed the report. Following discussion, the board 

approved the payment of Executive PRP for 2023/24.    
 

17 Any other urgent business 

None 
 

 
Date of Next Meeting – TBC 


