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Decision on entering a new interest rate swap ________________________________________________________________

1.0
Summary 

This report sets out a proposal to take advantage of low long terms interest rates to undertake an interest swap with Santander. 
________________________________________________________________

2.0
Recommendation

· That the Board approves a £10m interest rate swap with Santander for 10 years starting in January 2016, at a rate of no more than 1.97% (2.35%).

________________________________________________________________

3.0
Introduction
3.1 On 24th February, an Urgency Committee meeting was held by telephone to consider whether to enter into a new interest rate swap. The Committee decided to refer the decision to the full Board. Draft minutes of the Urgency Committee meeting are attached. 
3.2 Rather than write a new Board report, the report to the Urgency Committee has been updated to reflect the position as at 23rd March. This report is attached with the latest numbers in bold and those that the Urgency Committee considered in brackets.
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