
 

                                          
BOARD MINUTES 

 
FRIDAY SEPTEMBER 20 2024 AT 14.00 

Committee Room, Princes’ Road, Chelmsford and via MS Teams™ 
 

Members: Amanda Montague (Chair), Trevor Bolton (Vice Chair), Sarah Atkinson, 
Jan Church, Rachael Cornwall, Richard Davidson, David Holmes, Christian Norman, 
Jaya Patten, David Peace, Alan Pitcher, Paddy Reilly, Jon Selvage, David Warnes 
(CEO). 
College Officers: Debbie Garroway, Debs Hurst, Jo Styles, Mark Emerson  
Director of Governance:  Ra Hamilton-Burns 
Governance support officer: Ellie Lamiman 
 
An item marked in GREEN on the left-hand column has been pre-scrutinised and is being 
recommended by a sub-committee. This delegation is designed to allow the Board to focus on 
key strategic issues on the agenda whilst still ensuring that they have sight of information and 
ultimate decision-making power. Items in RED are confidential 

 
1.  Apologies for absence  

Apologies were received from Richard Davidson and Alan Pitcher.  
 
Amanda Montague welcomed Governors and SLT colleagues to the first 
meeting of the Board for the academic year.  
 

 

2.  Declarations of interest and to notify any confidential items 
There will be a confidential session at the end of the meeting and all staff 
members will withdraw. 
 
David Warnes updated the Board to inform them that he had been appointed 
as a Board member of  BPP University. Amanda Montague congratulated him 
on this prestigious appointment  
 

 

3.  Minutes of the prior meetings  
Members reviewed and approved the minutes of the Board meeting held on 
26 June 2024.  
 
Correction – Mark Pluck is the English and Mathematics manager not Mark 
Clarke .  
 
Action: Item 13 – Amanda Montague will circulate the targets for David 
Warnes to members via the Director of Governance.  
 
AGREED: THE BOARD AGREED THAT THE MINUTES OF THE MEETING 
OF 26 JUNE  2024 WERE A TRUE AND ACCURATE RECORD 
 
The Board had agreed an amendment to the Lloyds Bank Loan already 
agreed via electronic resolution on 29 July 2024. The Board further agreed to 
the formal wording for this which is affixed as appendix A to these minutes 
 

 
 
 
 
 
 
 

AM 

https://www.bpp.com/about-bpp/bpp-university
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AGREED: The Board agreed the formal wording for the amendment to 
the Lloyds Bank Loan agreement in appendix A of these minutes.  
 
The confidential minutes of the 26 June were approved in the Part B session. 
 

4.  Matters arising / actions  
Item 5 – The Board delegated approval of the subcontractor list to Amanda 
Montague on 26 June 2024 and this had subsequently been reviewed and 
approved. 
Item 7 –a list of questions for Peter Marsh Associates will be submitted by 
Richard Davidson by the 23 September 2024.  
 

 
 
 
 

RD 

 STRATEGIC ISSUES  
 

 

5.  CEO/Principal’s Report  
David Warnes’ report focusing on enrolment, performance, pride, philosophy, 
place, people and partnerships.  
 
Purpose (Enrolment):  
• 16-18 Full-Time Enrolment: At the date of the meeting this stood at 

2445 actual against a target 2381. There is an imperative to keep every 
learner on programme to achieve this position and there are still 
additional programmes such as the Prince’s’ Trust to enrol. This 
position is not as positive as last year so it is unlikely that there will be 
in-year growth. David Warnes noted the  increase in NEET 
programmes such as Princes’ Trust at entry Level 1 for learners who 
have not engaged thus far. There has been a rise in all of these 
programmes over the last few years. 

There has been a slight increase in Level 1 – the other levels remain 
comparable with prior years. Business has been oversubscribed but 
construction and engineering are under enrolled. Work will be done to 
understand why this is.  

• Adult Enrolments: Slightly down on last year, with more in-year 
programmes starting.  

• Apprenticeship Enrolments: 175 new starts against an October 
target of 209.  

• Retention Strategies: New induction programmes are in place to 
retain as many learners as possible.  

Performance:  
• Achievement Data: Indicative data shows an increase in Level 3 16-

18 achievement (from 82.9% to 87.4%) and improvement in 19+ 
provision (from 81.2% to 85.4%).  
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• GCSE Results: Decline in 9-4 high grade passes in maths and English, 
reflecting a national trend.  

• Apprenticeship Data: Likely outturn of 54%, a small increase from 
52% last year and above national rates.  

Pride:  
• Competitions & Awards: The College is a finalist in the Green Gown 

Awards for the Nexus sustainability app and reached the qualifying 
finals of regional WorldSkills for the second year running.  

• Reputation and Reach: Engaged a public relations consultant, 
resulting in a thought piece in FE Week and plans to promote the 
College as a key anchor institution.  

Philosophy:  
• Positive Behaviour Strands: Adopted “Ready, Respect, Safe” based 

on wide consultation. Staff underwent training to engage students 
positively.  

• Therapy Dog: Introduced JoJo, a therapy dog, to help relieve student 
anxiety and stress.  

Place:  
• Summer Works and Estates Matters: Key projects funded by capital 

grants focused on improvements aligned with the new strategic plan, 
including new study centres, learning zones, and office spaces.  

People:  
• Staff Recruitment: Current vacancy rate among teachers is 3%, below 

the regional benchmark. This is the best position that the College has 
been in for the last few years. There are a couple of key vacancies in 
Business due to over recruiting. Increase in teachers’ delivery has 
reduced the number of teachers required. The FEC efficiency work 
begun mid-year last year, will be enacted fully in terms of staff utilisation 
this year in terms of fractional posts, deployment or as a last position, 
redundancy. There is still challenge in middle management – the 
College is recruiting for the head of engineering and has included a 
remit for renewable energy in this area.   Key areas of risk include 
Maths and Health & Social Care.  

• Staff Pay: Challenges in implementing the approved 2.5% pay award 
without additional funding and the College is awaiting the outcome of 
national negotiations.  

• Staff Council: Formed a new Staff Council to provide direct feedback 
to the Principal and Director of People and Organisational 
Development.  
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• Curriculum Efficiency & Financial Sustainability: Implementing 
measures to ensure staff are fully utilised, resulting in the deletion of 8 
vacant posts and reduced agency deployment.  

Partnerships:  
• Strategic Partners: Signed a formal MoU with Billericay Town FC, 

providing sports students with professional facilities and extending the 
College’s footprint.  
 

David Warnes formally thanked the teams from estates, IT and HR for their 
hard work in preparing the College for the start of the new term. Most of the 
work was funded by the last of the grants available and he noted that no more 
funding is expected this year.  
 
Governors congratulated the College on its enrolment and noted that there 
had been pleasing last minute recruitment since the papers for the meeting 
had been published. David Warnes commented that T level recruitment is 
down in most areas with all having one cohort where two had been planned. 
Regionally, enrolments are generally up by approx. 200 but T levels are down 
at all colleges.  
 
Members said it was encouraging to see the 16-18 enrolment and the 
excellent staff recruitment. They asked if the increased level 1 recruitment 
would have a financial impact, but this was not thought to be the case. Jo 
Styles said that the College had planned for the gateway learner increases. T 
Levels have a more significant financial impact.  
 
Amanda Montague asked for more information on the enhanced induction for 
learners. This will be in place for 6-8 weeks and the College asked for HoD 
volunteers to lead on the front-facing induction and supporting internal 
progression of learners. Clear messaging was given to learners as they joined 
the College from many areas of the College to showcase the services 
available. A tour was requested by the learners in order to familiarise 
themselves. This demonstrates to students that Chelmsford College is a 
friendly place and ensures students feel safe and welcome.  
 
Governors asked if this increase in enrolment in Level one can be continued 
through internal progression into Level two next year and beyond. The 
careers team work hard to support this.  
 
Governors asked if the increase in students on English and maths is being 
managed. Jo Styles confirmed that this is in hand, Mark Emerson added that 
numbers are similar to those of last year rather than a stark increase. 
 
Project Future report  
The College has achieved, and exceeded, the Adult Education Budget for the 
first time in many years. This places the College in a great position for 2024-
25 and the Board congratulated the teams in achieving this target. 
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Adult Skills Fund (ASF) 2024-25  
The College will be targeting a 10% growth strategy again to continue 
increasing the College’s ASF allocation. Growth will be generated with 
additional online learning programmes, increased starts on JCP SWAP’s 
(Sector-based Work Academy Programmes) and new ‘Tailored’ learning 
programmes targeting vulnerable adults with drug and alcohol issues. Most 
Adult evening programmes have been reduced with the exception of specific 
areas such as electrical and construction. There will be reductions in 
subcontracted provision and in ‘Ambition’ both of which will achieve a non-
pay budget saving with third parties. 
 
Adult Skills Fund Subcontracting  
Following the Board approval in July, due diligence has been completed on 
the Skills Network and the Learning Curve Group as subcontractors, with 
contracts signed to a value of £225,000 split 55:45 respectively. This 
represents 22% of our ASF allocation and a decrease from 25% in 2023-24, 
in line with our strategic plan to deliver more in-house provision. Both 
subcontractors are profiled to fulfil their contracts in full by January 2025. 
 
Apprenticeship funding 2023-24  
Apprenticeship income will exceed the £1.5m target set and plans are in place 
to grow this further in 2024-25 to £1.7m.  
 
16-18 Funding 2024-25  
The College will benefit from the growth in student numbers in 2023-24 with 
the additional uplift based on lagged learner numbers. This translates to an 
additional £948,138 of funding. 
 
Davd Warnes thanked Mark Emerson for the dashboard and there will be an 
exploration of this at the October Development day. This will allow governors 
to receive a monthly update on the College’s performance against the eight 
KPIs in the strategic plan. 
 
One governor shared the view that T levels in creative subjects are not 
appropriate, and others agreed. 
 
Members asked if there is leeway to increase subcontracting if the College is 
not able to recruit directly. Currently there is 3% available and there is a 
possibility to increase this by 1-2%.  Governors offered to discuss and agree 
any extra growth targets at the December 2024 meeting, and this was agreed. 
 
ACTION: ME to consider and propose any growth in subcontracting that 
might be possible to the December Board meeting.  
 

6 Risk Management Report  
The strategic risk register for 2024/5 is reviewed by the SLT on a regular 
basis and has been aligned to the eight pillars.  
 
From the risk register reported at the Audit Committee in June 2024 there are 
a number of risks carry forward into academic year 2024/25 including:  
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• Student retention  
• Outcomes for learners  
• Qualification reform - defunding of qualifications  
• English and maths  
• Cyber security  
• Reputation - Safeguarding  
• Carbon Reduction Targets  
• Agency cost control  
 

Risks that have been mitigated include: 
• ESS Ltd transfer – this was successful as all staff got paid in 

August.  
• External Auditors  
• Going concern – bank covenants  
• Inflation – but the College will monitor this position going 

forward.  
 

New risks are: 
• Growth and Skills levy post 2025  
• Commercial income  
• Wider leadership recruitment – head of engineering and head of 

business.  
• Sports Hall refurbishment  
• HOD Teaching Learning Skills Academy  
• Attendance and punctuality – Ready, Respect, Safe 
• Agency cost control  

 
Governors asked if the cessation of the ESFA should be added. Additionally, 
the subsidy to cover the Teachers’ pension costs would be a considerable 
risk. David Warnes reminded the Board there is an AoC lobbying campaign 
and agreed that it should be added. 
 
ACTION: DH to add teachers’ pension costs and the uncertainty around 
the cessation of the ESFA as new risks 
 
The growth and skills levy – the labour pledge to allow 50% of the 
apprenticeship levy to be used for something more flexible. This might offer 
commercial opportunities but also poses a risk that it might halve the £1.5m 
apprenticeship revenue. Lee Bird is currently modelling the options to see the 
impact and mitigation for them. Governors said that some ITPs may find it 
hard to react and provide alternative provision as they are certified for 
apprenticeships, Devolution is now high on the agenda and Essex is one of 
these areas asked to bid.  
 
Amanda Montague said that there is a potential that the new flexibility might 
lead to abuse of the levy by some companies.  
 
Trevor Bolton commented that the risk register had the lowest number of red 
risks than at any time and this was pleasing to note. Amanda Montague 
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suggested that the business and commercial income might be raised by one 
or two points 
 
Governors asked if there is any feedback on the impact of the Writtle College 
merger with ARU. David Warnes and Debbie Garroway had met with them 
and there is no tangible threat and work is collaborative with Sport being the  
only duplication currently.  
 

 Finance report  
i. 2023-4 outturn budget 
Debs Hurst presented the final outturn for 2023-24. She reminded members 
that the College would be headed for, at best, a ‘break-even’ position. The 
College is looking at a loss of £50k on a £22m turnover. However, there are 
some factors outside the College’s concern – holiday pay accrual, the wind-
up of ESS and energy costs. She reminded governors that the figures were, 
at the moment, unaudited. 

 
ii. Budget 2024-5 
The indicative budget has been prepared to enable a surplus of £292k to be 
achieved during 2024/25 to improve education specific EBITDA and to 
achieve ‘Good’ financial health. The target is for £21m. 
 
The budget surplus of £292k will be an improvement of £267k on the projected 
out-turn for 2023/24. Both the forecast 2023/24 and the budget for 2024/25 
have been input into the revised CFFR. The CFFR was required to be 
uploaded to the ESFA by 31st July 2024 including May actuals and a forecast 
for June and July was included so that the year-end position can be forecast 
as close to reality as possible. 
 
The FEC meeting on 14th June 2024 reviewed the assumptions in the CFFR 
and, although the cash balances were not meeting Project Future Targets, the 
FEC was satisfied that the progress to date with an increase in cash from 
£0.5m at 31st July 2023 to £1m in July 2024 was an improvement. The 
DPFCS will reforecast the salary budget based on several changes agreed to 
date, where some savings are expected to be realised 
 
Governors asked if the total comprehensive income excludes the LGPS costs. 
In fact, £300k is in the management accounts. It was noted that the Education 
EBITDA as the ESFA looks at this, but the College is targeting ‘outstanding’ 
and 10%. The College needs more cash in the bank to achieve this. The 
current tight ratio restricts the College’s ability to invest outside the grants it 
has been successful in securing.  
 
It was noted that the key request from AoC of the Government is to review 
and support pay for College staff. David Warnes noted that unless the 
government provides additional funding it will not be possible. The pay review 
will not happen until April 2024 and the College will have to build up 
considerable reserves to fund any award.  
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Governors asked if the SLT has modelled a worst-case scenario and if it is 
sensible to forecast this pay cost if it is not realistic. Debs Hurst referred to the 
modelling in the management accounts which will cover both options. She 
reminded the Board that the grant funding enabled the spending which had 
taken place and that this would not have been spent if the funds had not been 
available. The College had made a bid for multiply but had not been 
successful.  
 
Amanda Montague shared the view  that rather than getting colleges to bid for 
funding and grants, the government should make funds available on an 
allocation basis to reduce workload.  
 
Governors asked what the process in the College is for seeking grants – the 
SPH monitor opportunities and then devolve the bids to the most relevant staff 
member. Colleagues invited governors to give them the heads-up on any 
opportunities they identify. David Warnes reported the College bid for 
bootcamp funding but this process has been frozen until 2025.   
 

 Quality and learners’ matters 
i.Curriculum intent strategy 2025-26 and beyond.  

The document is more succinct than before, but the graphics make it 
accessible, and it is linked to the LSIP and the strategic plan. It is the first 
iteration of the document. The College wants to align 90% of its provision to 
LSIP. Locally other colleges are struggling with the HE provision, and 
positive actions are emerging for Chelmsford College from the ARU 
partnership.  
 
Governors thanked Debbie Garroway for the Curriculum intent draft and 
asked if there was a separate strategy on partnerships – this is included in 
the employer engagement strategy. It was agreed that there are some 
institutions with which the College would not partner if their vision does not 
align. The appendix one is published in the accountability agreement.  
 
Governors suggested that the College reaches out to Claire Kershaw and 
other head teachers to inform planning and the 14-19 needs in the area. DG 
has shared the DfE curriculum planning document she used whilst devising 
this plan and has shared the curriculum intent with colleagues.  

 
Jo Styles commented that there is an increase in enrolment of home-
schooled learners who do not have an EHCP and these may have a need to 
look at meeting their needs at Level 1. 50% of NEETS in Chelmsford are 
vulnerable. Christian Norman reported that ECC has tried to engage with 
parents of home-schooled pupils, but they are suspicious so not keen to 
reciprocate. Amanda Montague suggested that there are parent groups 
which could be approached.  
Christian Norman suggested that the College could usefully provide a 
parental support learning course.  
 
 Governors suggested that this document might make more of an overt effort 
to engage learners in developing it through focus groups. This would ensure 
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that the delivery is matched to the needs of the students. This is already 
taking place around Lifeskills but might be extended. David Warnes 
suggested  that ChangeMakers might inform such a programme.  
 
Governors asked if there is one area which would give greatest financial 
benefit. DW said that apprenticeships have the greatest potential if the 
College focuses on the highest value apprenticeships. There is a limit for the 
bulk of the College provision.  
 
Members asked if the College had considered developing the level 4 offer for 
those students deciding not to progress to HE due to the rising costs. The 
level 4 and 5 market is difficult to grow due to competition but the College 
aspires to expand its offer. This is one area where the potential flexibility on 
Employer levy might offer an opportunity. Governors commented that due to 
the inability to recruit international students, HE institutions are now directly 
competing in this area.  

 
ii. College priorities 2024-5 

These are now in a visual form to make them more accessible 
• Attendance and punctuality 
• Apprenticeships to be consistently good across all levels 
• Inspirational learning to improve  
• Inclusion by design 
• Consistent work experience to all learners on study 

programmes 
• Governors and leaders to promote ambition  

 
Jan Church commented that staff welcomed the back to the floor day and 
found it very beneficial. She suggested that this message be shared widely. 
 
Paddy Reilley said that it can be difficult to support staff to consider changing 
their approach as they can be resistant to change. A great deal of work on 
College culture continues. The College has a ‘going for gold’ strategy and 
Debbie G is leading on an EDI group to strengthen the messages. Jon 
Selvage said that part of his job is mentoring staff and suggested that 
governors should meet with staff.   
 
iii. Achievement  

This is still being finalised but  
• 16-18 has gone up since the papers were published at 84% 
• Level 3 is much higher than last year at 88.6% 
• Level 2 is up on last year  
• 19+ provision is sitting at 88.9% 
• Apprenticeships at 54% but work is still ongoing.  
• Subcontractors did well  

o Learning Curve finishing at 90% 
o Skills network at 94%  

• English and maths nationally has been a challenge with no leader and 
high numbers of learners 
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o Maths was in line with last year 
o English high grades dipped by 7% overall 

 
Governors said that the Board had made many suggestions for improvements 
in attendance. Jo Styles is managing this and Debbie Garroway is meeting 
with three heads next week. The College is working hard to make sure that 
timetabling doesn’t leave long gaps to lead learners to leave college during 
the day and not return.  
 
Members asked if vocational staff are challenged if their learners do not attend 
English and maths. This is ongoing and it is an expectation and monitoring 
this is in the system. All the aspects which lead learners to avoid attendance 
are being examined. Jon Selvage had observed that timetabling has been 
planned more carefully to keep learners in College. Christian Norman said 
that if necessary, the tutor should escort learners to their English and maths 
sessions when they demonstrate attendance issues.  Jan Church says the 
long gaps between lessons are rarer and it is important to sandwich English  
and maths between academic sessions. Debbie Garroway had reinforced 
messages from Jo Styles to tutors to check the data on the attendance of their 
learners and the  SLT will be tenacious in monitoring this.  
 
Board members will receive College achievement data with College historical 
rates.  
 
AGREED: THE BOARD APPROVED THE CURRICULUM INTENT 
STRATEGY 2025-6 AND AGREED THAT IT ALIGNS WITH THE LSIP 
PRORITIES. 

 
 Governance matters  

i. Governors noted the one-page, at a glance, summary of Governance 
activity in infographic format. 

 
ii. The agenda for the development day was circulated. 

 
iii. Ra Hamilton-Burns reminded members that Peridot Partners had 

been selected through a competitive process to manage the Chair 
Search process. The campaign had now gone live and members 
were encourage to apply for the role. The intent is to appoint by 
December 2024 and for the designate Chair to shadow Amanda 
Montague until her departure in July 2025. 

 
iv. Governors were reminded to send their individual governor records to 

the Governance Team in order that they can be summarised for the 
Development Day discussions and the SGR Committee. This, in turn, 
will inform the Governance Improvement Plan. 

 

 

 CONSENT AGENDA  
 Committee minutes   
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The Board noted the minutes of the Audit and Risk Committee, 25 June 
2024, and welcomed the news that there is an item on the board’s risk 
appetite on the development day agenda.  
 
 

 Any other business 
Jaya Patten suggested that Board members should meet with staff from all 
areas of the College at various levels to keep them informed. He suggested a 
short session to meet with teachers before each Board meeting. A systematic 
calendar for the year and a dedicated session at each development day. Staff 
would be supported by the relevant link governor. 
 
Amanda Montague confirmed that this topic had been echoed in the end of 
year conversations with governors. It was suggested that this be broadened 
to support staff too. David Warnes said there is a staff council so this would 
be a very effective mechanism for such an exchange. Governors welcomed 
this but cautioned that it is very important to clarify the line between 
operational and strategic issues, governance and management. The staff on 
the staff council have had training on this issue. Jan Church counselled  that 
there is a risk that such an opportunity might be abused. 
 
Action: JP to set out the objectives for such a group for circulation to 
members.  
 

 

 Date of next meeting 
Development day 11 October 2024 
 

 

 PART B – CONFIDENTIAL ITEMS – SLT members withdrew at 16.00.  
 Electronic resolution on pay award   

 
Amanda Montague reminded Governors that a pay award for David Warnes 
had been agreed by electronic resolution by:  

o SGR Committee on 11 July 2024 
o Board 12 July 2024 

 
Background: 

She reminded governors that on March 22, 2024, Board meeting David 
Warnes was given an award of 6.5% backdated to January 1, 2024.  
 
Trevor Bolton then wrote to the  SGR Committee in July agreed by electronic 
resolution on 11 July 2024 that for the following reasons they would like to 
make a further award of 2.5% up to the limit allowed by Managing Public 
Money: 

 
 David Warnes did not receive a pay award in 2022/23 
 David Warnes has demonstrated exemplary leadership for the 

College achieving many milestones including a ‘Good’ Ofsted 
outcome and a ‘Good’ external Board review. 

 

https://www.gov.uk/government/publications/managing-public-money
https://www.gov.uk/government/publications/managing-public-money
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 David Warnes’ salary at £121k on 22 March 2023 was behind sector 
median for East of England which is £150k (and this data relates to 
12 months prior – a presentation is attached) 

 There has been a great deal of movement in the sector for CEO 
appointments and this is considered prudent to encourage retention 

 
Resolution agreed on 12 July and to note: 

AGREED: THE BOARD RESOLVED THAT DAVID WARNES BE 
AWARDED AN ADDITIONAL PAY AWARD OF 2.5% TO REFLECT 
OUTSTANDING PERFORMANCE BACKDATED TO JANUARY 1, 
2024. 
 

The meeting closed at 16.12 
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Appendix A 
 
1. AGENDA ITEM – WAIVER AND AMENDMENT LETTER 

1.1 The Chair noted that the purpose of one of the agenda items at the meeting, if thought fit, 
was to,  

1.1.1 approve and ratify the terms of, the transactions contemplated by, and the 
execution of the short-form waiver and amendment letter entered into 
between the Corporation and Lloyds Bank PLC (“Lloyds”) on 31 July 2024 
(the “Amendment Letter”) in relation to a term loan facility agreement 
dated 16 December 2019 made between (1) the Bank and (2) the Borrower, 
in respect of a loan facility in the original sum of £2,680,140.15, as amended, 
restated, varied and/or modified from time to time, including by way of a 
transition agreement in respect of SONIA dated 6 May 2021 and a deed of 
amendment dated 15 December 2022 (the "Facilities Agreement") and 
resolving that it continue to deliver and perform the Amendment Letter to which it is a party; and 

1.1.2 ratify the execution by Deborah Hurst and David Warnes of the Amendment Letter in July 2024 to 
which the Corporation is a party. 

2. DOCUMENTS TABLE 

A final form of the signed and dated Amendment Letter was tabled for consideration.   

3. CONSIDERATION 

3.1 The following matters were noted in respect of the Amendment Letter:  

3.1.1 certain of the financial covenants (specifically the Projected Minimum Cash 
covenant in respect of the Corporation’s Financial Years ending on July 2024, 
July 2025, July 2026 and thereafter for the remaining term of the Facilities 
Agreement) contained in the Facilities Agreement had been amended;  

3.1.2 Lloyds had waived its rights and remedies in respect of certain financial 
covenant Events of Default (as further detailed and defined in the Amendment 
Letter);  

3.1.3 the Facilities Agreement, as amended by the Amendment Letter, would remain 
in full force and effect at all times; 

3.1.4 in accordance with the Facilities Agreement and the Amendment Letter, the Corporation had 
reimbursed Lloyds for: (a) the amount of all costs and expenses (including legal fees) 
reasonably incurred in connection with the Amendment Letter; and (b) all VAT in respect of 
such costs and expenses; 

3.1.5 the Corporation had repeated, by reference to the facts and circumstances then existing, 
the representations and warranties set out under Clause 6.1 of the Facilities Agreement, but 
on the basis that each reference to “Finance Documents” would be construed so as to 
include: (a) the Amendment Letter; and (b) the Facilities Agreement, as amended by the 
Amendment Letter; and 

3.1.6 the Corporation had acknowledged each Transaction Security Document (as that term is 
defined in the Facilities Agreement) continued in full force and effect, and continued to 
secure all present and future obligations and liabilities owed by the Corporation under or in 
connection with the Finance Documents (as that term is defined in the Agreement) including 
the Facilities Agreement as amended by the Amendment Letter.  
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4. RESOLUTIONS AND RATIFICATION OF AUTHORITY TO EXECUTE DOCUMENTS  

4.1 After due and careful consideration, IT WAS THE UNANIMOUS CONCLUSION of the meeting that the 
Corporation should ratify the entry into, and execution of, the Amendment Letter. 

4.2 IT WAS UNANIMOUSLY RESOLVED THAT: 

4.2.1 the Corporation, in good faith and for the purpose of carrying out its functions, entered into 
the Amendment Letter and would continue to perform its obligations and exercise its rights 
under the Amendment Letter; 

4.2.2 the Amendment Letter had been approved by 9 (nine) of the Governors by way of a written 
resolution circulated on 29 July 2024; 

4.2.3 the Amendment Letter had been validly executed by Deborah Hurst and David Warnes, on 
behalf of the Corporation, under hand in accordance with the Instrument and Articles, by the 
signature of the Chair and the Principal; and 

4.2.4 any and all of the foregoing matters that have been done on or before the date 
of the meeting (including execution of the Amendment Letter) be and are 
hereby adopted, ratified, confirmed and approved. 

  
 

 
Amanda Montague, Chair of the Board 
30 September 2024 
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