The Oversight Trust

AGENDA - Meeting of the Directors
3 floor, 44 Featherstone Street, London EC1Y 8RN
10 March 2026 at 9.30am - 12.30pm

[OpCos join at beginning of meeting] Presenter Documents Timing

Introduction. Apologies. Conflicts. VL 5 mins
Welcome to Mike Barber.

Looking forward to OpCo Governance | yL 5 mins
Meetings.
Quarterly OpCo Updates 45 mins
e Better Society Capital RHF/SM Quarterly Reports
e Access NH/SE The;e docs are in a separate Board Pack for
each OpCo
e Youth Futures Foundation SO/BF
F4AF Deep Dive RCK/KT Deep Dive Presentation 45 mins

These docs are in a separate Board Pack

[OT Board only]
Discussion of OpCo presentations VL/Link Checklist on Good Governance 20 mins
OpCo Governance Meetings

Directors
Break 5 mins
Approval of Minutes and Meeting VL Draft Minutes of 17 Dec 2025 10 mins
Notes Board meeting and note of 24
Feb 2026 Away Day

Noms and Rems Committee Report HE

e Board and Staff recruitment Board Rotation/Skills Matrix 20 mins

e Remuneration Review Directors/CEO Compensation

e Board Appraisal Board Appraisal Questionnaire

¢ Related payments to NEDs Combined Impact Narrative

e OT CEO Draft Targets Draft Targets for new OT CEO
Updates

e F4AF Quad Review planning | NP 10 mins

e OpCo Letters of Assurance VL/AB

e Away Day Agenda VL
Quarterly Financials AB March 2026 Budget Vs Actuals 5 mins
Risk Registers VL/AB Key Risks, Risk Register 10 mins
AOB

Sandwich lunch provided 12:30-1:30pm
Next Meeting: Board off-site (location BSC offices) 21 May 2026 12:00noon-9:00pm




Minutes of the meeting of the Board of the Oversight Trust
9:30am-12:30pm 10 March 2026

In attendance, Board:

Vaughan Lindsay (VL) Chair
Nicola Pollock (NP)

Kevin Davis (KD)

David Lindsell (DL)

Andrew Rose (AR)

Vicki Thornton (VT)

Helen England (HE) (by video link)
Meera Craston (MC)

Jo Fox (JF)

Executive:
Mike Barber (MB) CEO and CoSec
Alastair Ballantyne (AB) Adviser

Apologies:
Phil Chamberlain (PC)

Fair4All Finance (Items 1-4)
Richard Collier-Keywood Chair (RCK)
Kate Pender, CEO (KP)

Better Society Capital (Items 1-3)
Robin Hindle Fisher, Chair (RHF)
Stephen Muers, CEO (SM)

Access (Items 1-3)
Nick Hurd, Chair (NH)
Seb Elsworth, CEO (SE)

Youth Futures Foundation (Items 1-3)

Barry Fletcher, CEO (BF)

Apologies:
Seyi Obakin,YFF Chair (SO)

Introduction

were declared.

The Chair introduced the meeting welcoming the Board and OpCos and noting apologies
from PC and SO. MB was welcomed to his first OT Board meeting. No additional conflicts

OpCo Governance Meetings

The Chair highlighted the Governance meetings that were scheduled to take place with the
Board of each OpCo in April.

OpCo Updates

The Chair/CEO of each OpCo presented their OpCo’s quarterly update.




Access

SE welcomed the positive reception to the Access Quadrennial Review that had helped
position the discussion about its future.

He updated on changes to the Board including finding a successor for NH as Chair and the
anticipated departure of two long serving Board members and how this was being managed.

Access were in the process of negotiating the £87.5m Funding Agreement with NLCF and
engaged in due diligence with Pathway. He outlined the oversight mechanisms Access will
have with regard to Pathway (including Board representation).

There was a discussion of the over-demand (4x) for Access’ programmes and the on-going
conversations with DCMS. He also referred to networks they are facilitating including the
Blended Finance Collective, the Enterprise Grants Taskforce, and other work being done
with foundations to generate resource to help invest endowments in line with mission.

Access had published its impact report (from investment of its endowment) and Ecorys (the
evaluators) have published the final evaluation of the Growth Fund Programme.

NH added his thoughts on Chair and Board recruitment (including the need to maintain
institutional memory), Pathway, and his messaging for DCMS and others about effective
mobilisation of dormant assets in deprived communities.

KD commented on his conversation with Kate Kuper (SID) including on Board succession and
changes to the executive team.

DL asked about oversight of Pathway policies and noted that Access’s Risk Register
highlighted the risk of cyber crime.

NP suggested that the Quad Review priorities should be followed up in the Access deep dive
presentation to the OT Board in September.

Youth Futures Foundation

BF commented on the very active media interest and reporting on youth unemployment and
economic growth in the UK. Long-term NEETs have increased markedly in the last year.

Government departments including DWP and DFE are eager to engage with YFF. In terms of
policy development he highlighted:

1. An expectation of an expansion to the Youth Guarantee Scheme.

2. The Milburn Review with YFF providing resource and input on regional initiatives
(building on Connected Futures, in particular in Newcastle and Bradford).

3. YFF providing evidence to the Work and Pensions Select Committee on NEETs and
them launching an enquiry.

As a wider Government priority, it is important that the topic is framed correctly.

There is also interest in international comparisons. YFF are engaged in looking at experience
in Netherlands, Denmark, France and Australia.

He outlined the challenges for policy makers (including forecasting NEET rates) and new
programmes and trials being developed. The decline in entry level vacancies is a particular
issue that needs addressing urgently.

YFF is talking to DWP about co-leading a new What Works Centre for Local Employment
Support.

BF explained YFF’s approach to striking the balance between ambition and pragmatism.




VL asked about whether YFF could accelerate generating evidence to demonstrate near
term as well as longer term impact. BF explained their approach needed to balance both
short- and longer-term objectives.

Better Society Capital

RHF outlined planned changes to the BSC Board following the departure of Lesley Anne
Alexander. Other long serving NEDs, Chris Wright and David Hunter (Chair of ARCC) will
both be stepping down from the BSC Board. Recruitment of their replacements has been
scheduled for the autumn.

Specific consideration is being given to adjusting EDI targets to add further ambition.

He also reviewed changes to ValCo, which (following FCA good practice guidelines for
private assets) should have only Non-Executive members.

Alison Evans (SID) is joining ARCC.

SM highlighted the public launch of BSC’s new strategy (to 2030) on the website (next
week), the key messages around how capital was being mobilised and the target areas for
investment (reflecting the identified areas of greatest potential for development and
delivery of social value) ie: Health; Housing; Economic Opportunity; and Opportunities
around the move towards Net Zero. High-level targets over ten years are to mobilise £20-30
billion of capital and touch 15 million lives.

He referred to the restructuring of BSC’'s operations in 2025 and how concerns had been
raised and reflected in the Staff Survey around issues of leadership and communication.

This was being reviewed with external experts to help improve design and decision making.
There was also a significant digital and tech upgrade in progress in anticipation of the
growth of the investment portfolio under the new strategy. The pipeline of investment
could be £60-80m in the coming year.

He referred to a secondment of a senior member of the BSC team to the government’s
Better Futures Fund.

BSC has just completed a major stakeholder survey which will be shared with OT at the BSC
deep dive in June.

The Schroder’s Investment Trust was being reviewed, in consultation with shareholders.
RHF and AR highlighted that the Quad Review had helped inform the development of its

new strategy and BSC was laying the foundations for the rollout. VL emphasised the value of
keeping communications on strategy simple and straightforward.

RHF also emphasised the thoroughness of the staff review process and was pleased with
leadership’s response.

VL raised the issue of BSC's projected liquidity. This is being reviewed closely by the Audit
Committee with a particular focus on 2028/29.

MC commented that impact performance reporting was developing and SM indicated that
this would be further explored at the deep dive with the OT Board in June.




Fair4dAll Finance Deep Dive

RCK introduced the update by outlining the new FAAF Board members appointed over the
last twelve months and their backgrounds (noting there is a higher level of lived experience
than before).

RCK will be leaving the Board in the next nine months, once the quadrennial review is
complete, and Jennifer Rademaker (SID and Chair of Investment Committee) will lead the
process of finding his successor. He noted that the three Committee chairs will all be in
position for at least a year after his resignation.

KP introduced the presentation of F4AF’s deep dive by referring to HMT’s Financial Inclusion
Strategy which F4AF had helped devise and had responsibility for delivering a number of the
specific outputs — which would be a priority for the organisation to deliver in 2026.

While the Strategy reflects a good foundation, it does not contain all the elements FAAF was
hoping for, including around the role of the insurance and banking sectors. Fair4All Finance
has issued public statements on this already. KP noted the allocation of new responsibilities
for financial capability - which had proved to be a contentious topic with contrasting
consultation responses from contributors to the review.

The recent FAAF Strategy Away Day (attended by DL) had focused on four key themes: time
and legacy, policy and influence, EDI and financial capability.

RCK noted that Matt Cornford (HMT Director, Financial Services) was fully engaged and FAAF
is a key delivery organisation for a significant part of the government’s Financial Inclusion
Strategy

RCK pointed out that there is a clear link between financial inclusion and economic growth.
FAAF research had evidenced this and emphasised ways of using credit to help get people
back into work.

DL made positive observations about the strategy day he had participated in and recent
hires to the organisation.

There was a discussion about governance issues and challenges for the Credit Union sector.

KP updated on the appointment of FA4AF’s auditors for the 2026 accounts with an
announcement due by the end of the week.

NP asked about how elements of FAAF’'s programmes interrelated.

KP explained the different aspects and objective of programmes including the No Interest
Loan Scheme (small amount of credit in crisis); Consolidation Loans Scheme (reducing cost
and quantum of outstanding debt); and Small Sum Loan Scheme (loans of circa. £1,000 that
can be made available through challenger banks as well as mainstream providers).

VL raised the issue of Impact governance and the need to describe the impact of all of the
OpCos collectively to make a consistent narrative around dormant assets. He suggested
possibly looking at three dimensions as included in the Fair4All Finance report: direct
impact; indirect impact; and systems change impact. He emphasised that this reporting
would need to be co-created with the OpCos. RCK highlighted the challenge of doing this
given the very different natures of the activities of the different OpCos, and not wanting to




oversimplify data (“dumb down”). He agreed that FAAF would support the development of
the initiative.

Discussion of OpCo Presentations and OpCo Governance Meetings

There was a discussion on the OpCo presentations.

Approval of Minutes and Meeting Notes

The board approved the minutes of the December 17, 2025 Board meeting and the notes
from the OT Away Day on 24 February 2026.

Noms and Rems Committee Report
HE updated the Board following the Noms and Rems Committee meeting on 2 March 2026.

1. Interviews are lined up for the Company Secretary and Impact and Data Analyst roles.
MB has spoken to all the Co Sec candidates.

2. The chart showing Board rotations was passed round to make Board members aware
of scheduled rotations so that they can be reviewed and discussed with the Chair.

3. Individual Board appraisals will involve a one-to-one with VL (which will also make
reference to the Board Skills Matrix document). The Board Appraisal Questionnaire will
be sent round for the Board to complete and return to MB. (This will include questions
on the performance of the Chair that will be reviewed by NP.)

4. An external Board Appraisal will be conducted later in the year (to report to the
December Board meeting).

5. Itis proposed that remuneration for Board and AB is increased by 3% from April 2026
(reflecting January CPI that was announced in February 2026).

6. The Committee is recommending that MC should be paid for consulting work on Impact
reporting with the OpCos. HE emphasised that payment and contracting for all such
work would be open and transparent to the Board.

7. Draft targets agreed with the Chair for MB for his probationary period as CEO were
circulated.

VL stated that he is hoping to keep the Board as stable as possible given the change to Chair
and CEO roles in the last year.

He noted that in drafting the consulting contract for MC he had followed the Charity
Commission guidelines.

AB raised with the Board the issue of having flexibility around extending individual Director’s
terms of office. There was no provision for this in the current OT Articles. It would be helpful
if individual Directors could share their views on changing OT’s Articles to address this in
their one-to-one discussions with the Chair.

The recommendations from the Noms and Rems Committee were all approved by the
Board.




Updates

1. NP updated on preparations for the F4AF Quad Review. There is a meeting with Keith
Leslie and F4AF on 20 March to discuss the structure of the review process. Quad
Review Chair, Panel and Secretariat had all been identified and contracts could be
drawn-up when the timing and structure of the review process were fully agreed.

2. The Letters of Assurance had been received from all the OpCos and OT had
communicated its assurance to NLCF.

3. The Away Day Agenda was discussed. It was suggested that it should including
Strategy Review by MB; AlI/Cyber training; presentation on Impact Economy (with
suggested speaker Jonathan Simmons CEO at NPC); Impact Investing
landscape (possible speaker from Impact Investing Institute); and developing Impact
Narrative (Meera). Review of OpCo Governance meetings. MB to look at potential
venues for the event and post event dinner.

Quarterly Financials

AB presented the Quarterly Financials distributed to the Board.

10

Risk Registers

AB emphasised how useful it was to review the Register and that MB would bring a helpful
new perspective to the process.

JF asked for the scoring system to be shared with the Register. To give the Registers more
prominence, she suggested that the Risk Registers could be discussed earlier in the Agenda
at the June Board meeting.

1

AOB
MB shared his initial thoughts on joining OT and looked forward to sharing his analysis at the
OT off-site meeting in May.




