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STRICTLY PRIVATE & CONFIDENTIAL 

 
MINUTES OF THE COUNCIL MEETING 

HELD AT 2.30PM ON WEDNESDAY 23 MARCH 2022 
VIRTUAL MEETING (Microsoft Teams) 

 
 

Present: 
 

Agnes Favillier (Chair) 
Rob Alexander 
Joanna Bonnett 
Garance Choko 
Katherine Horrell 
Courtney Huggins 
 

Simon Nevillle 
Dino Nicolaides  
Huy Nguyen Trieu 
Caroline Stockmann 
Paul Wilde 
 

In attendance: ACT: 
Clive Emerson, Chief Financial Officer 
Denis Murphy (item 6) 
Martin Newman (item 6) 
Ria Robinson, Director of Membership & Governance 
Stephanie Ratcliffe, Ass. Company Secretary (mins)  

 

 

Underlined sections to be removed and marked ‘confidential’ before posting on website (member access only) 
 

1.  Apologies for absence - were noted from Alan Chitty, Pete Hahn and Karlien Porré. Courtney Huggins 
and Rob Alexander will need to leave the meeting at 5pm. 
 
AF, on behalf of Council, thanked the following members whose term of office expires on 30 April 2022:    

• Paul Wilde, for his valuable support and contribution on Council, as President, Immediate Past 
President and Chair of ARAC 

• Katherine Horrell and Karlien Porré, for their valuable contribution to Council.  
 
DN thanked AF, for her hard work and support as President, as she moves into the role of Immediate 
Past President and Chair of ARAC on 1 May 2022.  
 
RR asked all those present on the call if they were happy for the meeting to be recorded to assist with the 
production of the minutes. There were no objections, and the meeting was recorded. 
 

2.  Potential conflicts of interest  
a) ACT (Administration) Ltd directors (standing statement) – the standard statement set out in the 

agenda was noted.  

b) Any other potential conflicts – Council Members to declare, if any. There were none.    
 
Council noted an ACT (Admin) Ltd Board meeting will be held directly after this meeting where the similar 
standing statement on conflicts of interest is also included on the agenda. 
 

3.  Minutes 
a) Council meeting 7 Dec 2021 - the minutes were approved as an accurate record of that meeting. 
b) Council strategy meeting 8 March 2022 – noted  

 

4.  Matters arising (RR) – noted 
AF welcomed the new structure of the agenda, which separates the strategic from the governance items, and is 
intended to optimise co-opted member time and make it easier to contribute to discussions.  
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STRATEGIC ITEMS 
 

5. Chief Executive’s report (CAS) – paper taken as read 
AF thanked CAS for the detailed and comprehensive paper, noting the section requiring Council approval of 
Honorary FCTs will be taken after comments. 

Comments: 

• CAS: would welcome feedback on the level of detail in the report. Each section is written by the relevant 
member of SLT with overview by CAS. We want it to be succinct enough so it is easy to read but detailed 
enough so Council can understand our priorities and be able to engage effectively  

• Confidential 

• CAS: we are working on ways to improve student numbers and qualifications. Our new LMS went live 
yesterday, with thanks to NE and team. The new system is more user friendly, has greater functionality 
and is much more engaging. We hope the survey, currently underway with the help of Cornell students 
(thanks to GC for the introduction), will provide valuable insight into educational trends, including how 
people want to learn. Confidential 

 
Council approved Honorary Fellowships as follows: 

 
Sarah Boyce, ACT Associate Director, Policy & Technical, for all that she has done and continues to do for the 
ACT in P&T, but especially the huge amount of work on IBOR transition, working with the Bank on the reference 
rate working group which she now chairs 
Tom Deas, NACT chair, also for his work on IBOR transition. Tom is the only ‘real economy’ expert on the 
Alternative Reference Rate Committee of the FED in the US 
Philip Snell, Slaughter & May, for supporting our policy and technical work, events and publications and for pro 
bono and low bono work for the ACT 
Mark Tweedie, Citi, for his support over the years including hosting events for members and acting as 
auctioneer at the reunion dinner last year.  
 
Post meeting note: in the closed session at the end of the meeting, Council also approved Honorary Fellowship 
for Caroline Stockmann, ACT Chief Executive, for her significant contribution to the ACT, her passion for the 
treasury profession and commitment to the ACT, its members and the team, and steering us through these most 
challenging times. 
 

6. Strategic update: B2B – (Martin Newman, Business Development Manager and SLT sponsor: Denis Murphy, 
Commercial Director) – paper taken as read. 
 
MN introduced the item and asked for Council’s input on the questions posed in the paper: 

• how to improve relationships with L&D contacts at banks, and access new L&D leads within 
organisations, and are there any organisations we should be approaching? Issue we face is often when 
contact at bank leaves, we don’t know who to approach 

• how to build a broader view of organisational requirements for training programmes, qualifications, and 
apprenticeships? How can we put the relevancy of training and qualifications high on the agenda of 
different departments and teams, to ensure the ACT is always on their radar and in the forefront of any 
L&D discussions? 

• following the pandemic, we are seeing more demand for short/sharp training, rather than long-term 
commitments. We need to think about how we can shift mind sets to focus on longer term professional 
development and the benefits of professional qualifications rather than relying on internal training. 

 
Comments:  

• Confidential 
 
ACTION: team to consider various suggestions and follow up with Council members on offers to help. 
 

GOVERNANCE ITEMS 
 

7. CFO’s report (CE)  
a) Management accounts for the 12 months ended Dec 2021 – circulated by email 8 February 2022 and 

2022 to date verbal update  

Council noted the update, there were no further comments.  
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b) MI pack for quarter ended December 2021 - circulated by email 15 March 2022 and noted. 

 

8. ARAC’s report to Council (PW with support as noted below) 
PW asked CE to lead on items 8(a) to (c), noting ARAC’s approval of the recommendations to Council, having 
discussed the items in detail at the recent ARAC meeting. 

a) Approval of the Group audited financial statements for the year ended 31 December 2021 (CE) 
i) Going concern, insolvency test update and letter of support: Association to Admin  

CE confirmed the auditors were content with the going concern paper and the robust testing undertaken by the 
Executive. The ACT is in a strong position in terms of cash flow forecasts which demonstrate the ACT can meet 
the repayments of the loan. 

KH congratulated CE and his team Confidential 
 

ii) Crowe Audit Findings Report 
CE advised that the audit had run very smoothly. Crowe did not identify any control concerns requiring 
improvement, and there were no material adjustments. AF noted Nicola May, the Audit Partner from Crowe, 
was very pleased with how the audit had gone, which was a testament to CE and his team. 

iii) Group Letter of representation – noted 
iv) Group Financial Statements – noted 

Council approved the letter of support from Association to Admin, the group letter of representation and the 
group financial statements and authorised AF and CAS to sign the various documents, as appropriate. 
 
NB. ACT (Administration) Ltd letter of representation and financial statements to be considered by the 
subsidiary’s directors at the separate ACT (Administration) Ltd board meeting following Council meeting. 
 
b) Proposal for the purchase of shares in ACT (Administration) Ltd (CE) 
Council is asked to approve the proposal, as recommended by ARAC at its recent meeting, for Association to 
make an investment of £700,000 in ACT (Administration) Ltd. The investment in the subsidiary’s shares takes 
place periodically and is related to the structure of the group. It will prevent negative reserves building and clear 
the inter-company balance. 

Council approved the purchase of shares in ACT (Administration) Ltd. 
 
c) Annual review of ACT Treasury Investment policy (CE) 
This had been reviewed by Sarah Boyce, Associate Director, P&T, who recommended no change. ARAC 
recommends the Treasury Investment policy to Council. 

Council approved the Treasury Investment policy. 
 
d) Council election update (RR) 
RR updated Council on the elections for the 3 vacancies available from 1 May 2022:  

• 13 expressions of interest were received from which there were 8 nominations 

• the 8 candidates include 4 UK-based and 4 from different parts of the world and from a good cross-
section of the membership, some at the earlier stages of their careers, some more senior and one semi-
retired  

• voting closes on Wednesday 6 April and results are expected to be published on Monday 11 April. We 
encourage Council to spread the word and vote before the deadline date. 

 
e)  Council co-option (RR) 
At ARAC’s recent meeting, ARAC discussed Council co-option and agreed to recommend to Council that Rob 
Alexander and Garance Choko are reappointed for a further two-year term, noting both add significant value and 
specific skills to Council. 

Council approved the reappointment of GC and RA on Council for a further 2-year term. 
 
f) ARAC succession  
At ARAC’s recent meeting, ARAC agreed for David Swann and Yann Umbricht to discuss between themselves who 
steps down this year. DS and YU subsequently agreed that DS would step down from ARAC at the next meeting 
of ARAC and YU next year.   
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ARAC agreed it would be good to find a successor who, like DS and YU, has a deep understanding of the ACT over 
a number of years. 

Confidential 
 

Council thanked DS, who has been a long-standing member of ARAC, and similarly YU, who steps down next 
year. Council noted their approval for the appointment of individuals to join ARAC in accordance with the 
paper. 
 
g) Other items – see minutes of ARAC meeting 9 March at item 9(a) – noted. 
 

9. Committee and panel meeting notes: all noted for information 
 

a) ARAC – 9 March 2022  
b) Policy & Technical Advisory Panel – 2 February 2022  
c) Asia Advisory Panel – 9 December 2021 & 27 January 2022 
d) Future Leaders in Treasury – 26 January 2022 
e) Middle East Advisory Panel – 25 January 2022 
f) East Africa Advisory Panel – 12 January 2022 
g) Membership Advisory Panel – 23 February 2022 
 

10. Any other business  

None 
 

11. Next meeting (taking place virtually) 
 

• Council update call: Wednesday 18 May 2022 16.30 to 17.00 

• Council meeting: Tuesday 12 July 2022 14.30 to 17.30 – this meeting will be followed by the Association 
of Corporate Treasurers AGM 
 

12. Closed sessions – not minuted/recorded 
 

i) Council and Chief Executive only 
ii) Council and Chief Executive but excluding any conflicted members of Council (if any)  
iii) Council only 

 

 


