Minute of UKEF Board meeting — 29 May 2024

Members

Robert Gillespie (Chair)
Tim Frost

Vanessa Havard-Williams
Charlotte Morgan
Candida Morley

Jackie Keogh
Kimberley Wiehl

Samir Parkash

Tim Reid

Cameron Fox

Jo Crellin (DBT)

Apologies:
None

Secretariat:
[redacted]

Attendees:
Adam Harris
Carl Williamson
Jayne Whymark
Julia Beck

Observers:
[redacted]

For item 2: [redacted]

1. Introduction

1.1. The minutes of the 1 May meeting were approved, and actions log discussed. There

were no potential conflicts raised.

2. CEO and EC update

2.1.The CEO discussed the election announcement released by the Prime Minister and
what this meant for the department and civil servants. It was heard that much of
UKEFs activities would continue as normal, such as supporting customers and
closing deals. However, public facing events and announcements had been



postponed. Members were reminded of their responsibilities during the Pre-Election
Period. It was agreed that details of recent parliamentary questions would be made

available to Board Members.

2.2.The CEO updated the Board on a successful all-staff conference, held at Chelsea
Football Club and thanked those who attended and participated. The key themes of

the event were customers, making deals, staff awards and promoting inclusion.

2.3.Members were reminded that the department’s performance management process
for 2024/25 had begun, aside from the salary process, which had been delayed due
to the general election.

2.4.The CEO provided a brief update on several ongoing complex transactions.

2.5.The Board discussed changes to the timing and proposed agenda of upcoming

committee meetings.

3. Election Process Update

3.1.[Redacted] presented this item which apprised the Board of preparations made for
the election process and details of the department’s next steps.

3.2.Members noted that we were in the Pre-election Period and this included restrictions
on Civil Service communications, attendance at events, and new campaigns and

comments on all social media platforms.

3.3. The meeting noted the planning work carried out assessing the plans of major political
parties, and that the critical minerals supply chain work had been paused due to the

upcoming general election.

4. Financial Highlights 2023-24 (prior year)

4.1.Cameron Fox, the Chief Finance and Operating Officer presented a high-level
summary of the department’s financial performance for 2023-24. Members noted that
though UKEF reported a net operating gain, the bottom line was impacted by the
business written in Ukraine on the National Interest Account. The meeting heard that
UKEF’s performance in terms of normal lines of business improved over the last year;



and that UKEF did not exceed any voted parliamentary control totals.

4.2.Members discussed areas where performance had slightly decreased year-on-year;
and the increase in staff in recent years. It was agreed that Cameron would bring

detail on levels of efficiency in the business to a future meeting.

5. CRO Update
5.1.Samir Parkash, the Chief Risk Officer, presented the abbreviated monthly Risk

Management Group report which provided a summary of geopolitical and
macroeconomic issues; scenario analysis and stress testing; new business pipelines;

post issue management and restructurings.

5.2.Members heard that on May 17th, approval had been granted from His Majesty’s
Treasury on UKEFs permanent Below Minimum Risk Standards (BMRS) proposal
which increased the BMRS Ilimit by £6 billion, reduced the minimum standard for
selected aerospace transactions and retained the existing minimum rating for general

corporate business.

5.3.1t was explained that the 2024-25 assurance testing plan and the Risk Appetite
statement, undertaken by Enterprise Risk Division were both approved by ERICC and
the biannual control environment certificate (CEC) challenge sessions with the

Accounting Officer and a Non-Executive Director took place in May 2024.
5.4.[redacted]

6. Committee Update

6.1. The Chair of the Audit Committee, Charlotte Morgan, updated the Board on the recent
Audit Committee meeting.

6.2. The Chair of the Risk Committee, Tim Frost, updated the Board on the recent Risk
Committee meeting. It was noted that Jackie Keogh would assist in setting part of the

agenda at future meetings.

7. Any Other Business

7.1.Candida Morley announced she was stepping down from the Board, and that this



meeting was her last meeting. The Chair and members thanked her for contribution
over the years. It was agreed a Board dinner would be held to thank Candida.



