LLOYD'S YACHT CLUB

Minutes of the Annual General Meeting

Held on: 1 April 2026
Location: The Old Library, Lloyd's

Meeting commenced at 18:09

1. Present
Guy Williams (Commodore & Chair), Tim Blackstone, Peter Johnston, Geoff Cozens, Neil

Armstrong, Russell Streeter, Michael Bunton, Michael de Winton, Chris James, Richard Laver,
Jonathan Norman, Jeremy Cross, Tim Ashford, Vernon Ashford, Megan Wasey.

2. Apologies

Apologies were received from Viv Russell, Helen von Trotsenberg, Trudy Avery Payne, Peter
Young, Amanda Young, Mike Pulfer, Luke Savage, Dapo Ladimeji, Tony Allen and Dan Bailey.

3. Chair, Notice and Quorum
The meeting was chaired by Guy Williams.

The Chair noted that due notice had been given in accordance with the Club Rules and that the
meeting was quorate. The meeting was declared open

4. Minutes of the AGM held on 16 April 2025

The minutes of the AGM held on 16 April 2025, having been circulated, were approved as a true
and accurate record.

5. Adoption of Revised Rules of Lloyd's Yacht Club

The Chair introduced the proposed revised Rules of Lloyd's Yacht Club, which had been circulated
with the notice of meeting. He explained that the revised Rules were intended to modernise
drafting, align governance with Lutine Yachts Limited, and reflect legal, regulatory and insurance
expectations.

Members were invited to comment before the vote.



¢ Vernon Ashford commented that earlier circulation for member comment would have
been preferable.

e The Chair responded that members had been given several weeks to comment and that
feedback received had been taken into account.

The Chair noted that adoption required a simple majority, but that under the new Rules future
amendments would require a 75% majority.

RESOLVED:
That the revised Rules of Lloyd’s Yacht Club be adopted with immediate effect.

The resolution was carried unanimously.

6. Approval of Club Policies

In accordance with the newly adopted Rules, the following policies, which had been published on
the Club’s website, were presented for approval:

e Charitable Giving Policy
e Member Conduct and Disciplinary Procedure
e Diversity and Inclusion Policy

No objections were raised.

RESOLVED:
That the above policies be approved.

The resolution was carried unanimously (15 votes in favour).

7. Commodore’s Report

The Commodore reported that Lloyd’s Yacht Club remained in a strong and healthy position
across governance, finances, membership and activity. He described the past year as one of
steady progress rather than dramatic change, underpinned by sound governance and an
engaged membership. The Commodore noted that the yacht's intense use inevitably resulted in
significant maintenance demands, but confirmed that the Committee had concluded that Lutine
remained the right boat for the Club, and that continued investment was preferable to
replacement at this stage. The passing of Liz Lotz and Philip Oxford, both long-serving committee
members was noted with sadness. He expressed thanks to Committee colleagues for their
voluntary efforts and to members for their continued support. The outlook for the Club was
described as positive, with sound finances, strong engagement and sustained activity on and off
the water

e Stable membership at approximately 600 members. The Commodore highlighted recent
engagement with younger insurance professionals, which had generated additional
membership interest.



e Strong sailing and racing activity during 2025
e Continued investment in the yacht Lutine
e The contribution of professional and volunteer skippers

The report was received with thanks

In the absence of Viv Russell, Rear Commodore (Club), her report was delivered to the meeting
by the Chair. The report noted strong charter performance, marketing activity, an active social
programme and the Club’s commitment to Lloyd’s Club Values, including diversity and inclusion

The report was received with thanks.

8. Honorary Treasurer’'s Report and Accounts (both Club and Lutine Yachts
Ltd)

The Honorary Treasurer presented the accounts of both the Club and Lutine Yachts Limited and
explained their financial positions.

e The Club remained in a strong financial position, with net cash of approximately £190,000
at year-end.

e Subscription income was slightly higher than the prior year, consistent with stable
membership.

e The Treasurer explained the establishment of interest-bearing bank accounts, noting
initial challenges due to the Club’s non-profit status but confirming that interest income
was now being generated

Lutine Yachts Limited Finances

o Company revenue in 2025 was significantly higher than in 2024 and exceeded
non-Fastnet years.
e Charter income increased by nearly 50%, driven by pricing and utilisation.
e Major maintenance costs included:
o bulkhead repairs
o standing rigging replacement
o rudder rebuild
o seacock and through-hull replacements
e ongoing woodwork and refurbishment
e The Treasurer explained that these expenditures formed part of a periodic major
maintenance cycle rather than routine overspend.
e The book value of Lutine at year-end was stated as £157,000 which is believed to be
below the market value.

The Treasurer thanked Trudy Avery-Payne for her work in maintaining the accounts.



RESOLVED:
That the accounts of Lloyd's Yacht Club be approved.

The resolution was carried unanimously.

9. Rear Commodore (Sailing) Report

The Rear Commodore (Sailing) presented a detailed report on maintenance, refit works and
sailing activities.

e Major works included:
o replacement of standing rigging
rebuild of the rudder due to corrosion
replacement of rudder bearings
refurbishment of internal woodwork and floorboards
replacement of all through-hull fittings
o removal and reinstatement of the P-bracket
e These works were described as necessary to maintain safety and extend the yacht's

O O O O

operational life.
Sailing activity

e 2025 included Fastnet participation, Channel passages, club weekends and race successes
(including the Alderney JOG race win).
e For 2026:
o strong demand for club weekends and regattas
o Lutine to visit London in May
o continued participation in major races
e Applications for the 2027 Fastnet campaign were already oversubscribed

Skipper Capacity
e The Rear Commodore noted the increasing workload on the professional skipper due to
charter demand.
e Additional volunteer and professional skippers were being engaged to manage workload

and sustainability

The report was received with thanks.



10. Election of Flag Officers, Officers and Committee

The Chair conducted elections in accordance with the agenda. Each appointment was proposed
and seconded as announced and all were approved unanimously:

Flag Officers

e Commodore — Guy Williams
e Vice-Commodore — Viv Russell
e Rear Commodore (Sailing) — Neil Armstrong

Officers

e Honorary Secretary — Helen von Trotsenberg
e Honorary Treasurer — Russell Streeter

The position of Honorary Solicitor was noted as vacant following Tony Allen’s decision to stand
down.

Committee Members

e Peter Johnston (Membership Secretary)

e Trudy Avery Payne (Finance)

e Geoff Cozens (Over-60s Representative)

e Chris James (Committee Member / Under-35s Representative)

Ex-Officio Officers’ positions were noted as arising by operation of the Rules:

e Patron: Sir Charles Roxburgh KCB - Chairman of Lloyd's - who has confirmed acceptance
of the role.

e President: Luke Savage

e Admiral: Enrico Nanni

e Vice Admiral: Tim Blackstone

11. Thanks to Retiring Officers

The Club recorded its sincere thanks to:

o Tim Blackstone for long service as Commodore, Vice-Commodore and Committee
member; and

e Tony Allen for his service as Honorary Solicitor and Company Secretary of Lutine Yachts
Limited



12. Any Other Business

No further business was raised.

13. Close of Meeting

There being no further business, the Chair closed the Annual General Meeting of Lloyd's Yacht
Club at approximately 18:30

Signed as a true record:

Chair

Date:



