
 
 

Border to Coast Pensions Partnership Limited 

Minutes of the Annual General Meeting  
Held on 19 July 2022, at 11.00am at the offices of Border to Coast,  

3rd Floor, Toronto Square, Leeds LS1 2 HJ / MS Teams 

 

Board: Board Chair 
Proxy for Surrey County Council  

Chris Hitchen 

 Independent Non-Executive Director Tanya Castell 
 Chief Executive Officer Rachel Elwell 
 Independent Non-Executive Director Kate Guthrie 
 Partner Fund Nominated Non-Executive Director Cllr John Holtby 
 Deputy Chief Executive Officer Fiona Miller 
 Independent Non-Executive Director Andrew November 
 Partner Fund Nominated Non-Executive Director Cllr Anne Walsh 

Shareholders Bedford Borough Council Julie McCabe  

 Cumbria County Council Cllr Melvyn Worth 

 Durham County Council Cllr Mark Albey 

 East Riding of Yorkshire Council Julian Nelson 
 Lincolnshire County Council Jo Ray 

 Middlesbrough Council Cllr David Coupe 

 North Yorkshire County Council Cllr Patrick Mulligan 

 South Yorkshire Pensions Authority George Graham 
 Warwickshire County Council Andrew Felton 
 The Council of the Borough of South Tyneside Ian Bainbridge  

 
Shareholder 
Officers and 
Elected 
Members in 
Attendance 

Cumbria County Council Alison Clark 
Durham County Council Paul Cooper 
Lincolnshire County Council Cllr Eddie Strengiel 
Middlesbrough Council Nick Orton 
North Yorkshire County Council Tom Morrison 

 Surrey County Council Neil Mason 
  Nick Harrison 
 Warwickshire County Council Victoria Moffett 
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Border to 
Coast 
Officers in 
Attendance: 

HO Legal & Governance   Amanda Blacker-Laybourn  
Work Experience Student Ruby Caston 

Chief Risk Officer  Richard Charlton 
 Work Experience Student  Lucy Durkin  
 Interim Chief Investment Officer  John Harrison  
 HO Finance  Neil Hawkins  
 Chief Stakeholder Officer  Ewan McCulloch  
 HO Real Estate  Alistair Smith 

 HO Compliance Mike Vinton 

 Company Secretary Femi Sobo-Allen 
 Assistant Company Secretary Mark Howorth 
 Assistant Company Secretary Evie Page 

 
Other 
Attendees: 

KPMG LLP  Jennifer Milburn 

 

1. WELCOME 
The Chair welcomed everyone to the fourth Border to Coast AGM, which unfortunately had to 
be held in a hybrid manner due to the weather.  He introduced the members of the Board to 
the meeting and thanked them all for their support. The Chair explained that Cllr Anne Walsh 
was due to resign from the Board on 30 September 2022 and extended his thanks to her for 
her work during her term. He also thanked the wider Border to Coast team and the Partner 
Fund Pension Committees and Officers for their support over the year. 

2. STRATEGY 
Rachel Elwell, Chief Executive Officer of the Company, presented an update on the strategy 
of the Company.  She emphasised the need to work in partnership with the Partner Funds, 
the asset owner and asset management industry to deliver cost-effective, innovative and 
responsible investment.  The presentation focused on the continued development of the 
Company as a resilient and sustainable organisation. 

3. FINANCIAL STATEMENTS 
The meeting received an update on the financial statements of the Company from Fiona Miller, 
Deputy Chief Executive Officer.  She noted that Border to Coast was responsible for the 
management of £38.3 billion of Partner Fund assets, a rise of £13.6 billion over the year.  Key 
achievements over the year were the launch of the £4 billion Series 2 of the Private Markets 
Programme, the £3.7 billion Multi-Asset Credit Fund and the £1.4 billion Listed Alternatives 
Fund. The Deputy Chief Executive Officer noted that both the Company and Group accounts 
had been delivered on time and received unqualified, external audit opinions. 

4. AUDIT COMMITTEE 
The meeting received an update from Andrew November, the Chair of the Audit Committee. 
He outlined the two broad responsibilities of the Committee: financial reporting and audit. He 
highlighted the importance of the continued support from the Partner Funds, particularly in 
support of the going concern status of the Company and also thanked the Committee 
members for their work and support.  
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5. BOARD RISK COMMITTEE 
The meeting received an update from Tanya Castell, the Chair of the Board Risk Committee. 
She explained that the Committee’s work in overseeing enhancements to the risk framework 
had continued during the year and noted the evolution of the Risk and Compliance function 
following recruitment in 2021. She noted the Committee’s work in respect of the Financial 
Conduct Authority’s Internal Capital Adequacy and Risk Assessment Process (“ICARA”) which 
had come into effect at the start of 2022, replacing the Internal Capital Adequacy Assessment 
Process (“ICAAP”). 

6. REMUNERATION & NOMINATIONS COMMITTEE 
The meeting received an update from Kate Guthrie, the Chair of the Remuneration and 
Nomination Committee.  She explained that the Committee recognised the way which the 
culture and wider employee value proposition had developed within the organisation and the 
importance of colleague development.  She noted that an internally-led board effectiveness 
review had been carried out in 2021 which had supported the 2020 external review that the 
Board was operating effectively but that there were opportunities for development. Board 
composition and diversity were key focus areas. 

7. QUESTIONS 
George Graham: South Yorkshire Pensions Authority 
Mr. Graham sought to understand why KPMG was to be awarded a further four-year 
appointment with the option to extend for an additional four years, which would not comply 
with the UK Corporate Governance Code guidance on auditor independence when taken in 
conjunction with the four-year term since inception. 

The Deputy Chief Executive Officer confirmed that the UK Corporate Governance Code had 
been regarded when considering the appointment of KPMG. However, she noted that the first 
year of KPMG’s appointment (year-ending 31 March 2018) had seen minimal transactions and 
the work carried out had not been substantial. She also noted that there had been a change 
in Audit Partner in 2019/20 and that the service provided by KPMG was of a high quality. Given 
the circumstances, she believed retaining the auditors for longer than a 10-year period was 
justifiable. The Deputy Chief Executive Officer further noted that the appointment was 
approved by Shareholders on an annual basis. If an issue or particular concern was to arise, 
the contract could be terminated. Mr November further confirmed that the Board Audit 
Committee had carried out regular detailed reviews of the auditor, including auditor 
independence, and that they would continue to do so in the future. 

8. QUORUM 
It was noted that a quorum was present and that all eleven shareholders were represented.  

9. NOTICE 
The Chair explained that the Notice of meeting had been circulated and, with the consent of 
all shareholder proxies present, the Notice was taken as read. 

10. SPECIAL RESOLUTIONS 
10.1 Adoption of Accounts 

The Chair proposed that the financial statements of the Company for the year ended 
31 March 2022 be received.  The resolution was put to the meeting on a show of hands. 
It was unanimously resolved that the resolution be approved as a special resolution as 
required by the Shareholder Agreement. 
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10.2 Re-appointment of External Auditors 
The Chair asked that Jennifer Milburn of KPMG LLP leave the meeting whilst the 
resolution was being discussed.  

The Chair proposed that KPMG LLP be reappointed to audit the financial statements 
for the year to 31 March 2023 and that the directors be authorised to agree the external 
auditor’s fee. The resolution was put to the meeting on a show of hands. It was 
unanimously resolved that the resolution be approved as a special resolution as 
required by the Shareholder Agreement. 

Jennifer Milburn of KPMG LLP re-joined the meeting.  

10.3 Approve the Conflicts of Interest Policy 

The Chair proposed that the Conflicts of Interest Policy be approved.  The resolution 
was put to the meeting on a show of hands. It was unanimously resolved that the 
resolution be approved as a special resolution as required by the Shareholder 
Agreement. 

10.4 Receive the Register of Directors’ Interests. 

The Chair proposed that the Register of Directors’ Interests be received. The resolution 
was put to the meeting on a show of hands. It was unanimously resolved that the 
resolution be approved as a special resolution as deemed by the Shareholder 
Agreement. 

10.5  Approve the extension of the term of the Non-Executive Director Andrew November to 
30 September 2026. 

The Chair asked that Andrew November leave the meeting whilst the resolution was 
being discussed. 

The Chair proposed that the extension of the term of the non-executive director Andrew 
November to 30th September 2026 be approved. The resolution was put to the meeting 
on a show of hands. It was unanimously resolved that the resolution be approved as a 
special resolution as deemed by the Shareholder Agreement. 

Andrew November re-joined the meeting.  

10.6  Approve the search for a further independent non-executive director to the Board.  

The Chair proposed that the search for a further independent non-executive director 
to the Board be approved. It was noted that any future appointment would be subject 
to the approval of the changes to the Articles of Association proposed under the 
Shareholder Governance Review. The resolution was put to the meeting on a show of 
hands. It was unanimously resolved that the resolution be approved as a special 
resolution as deemed by the Shareholder Agreement. 

11. UNANIMOUS RESOLUTIONS 
The Chair noted that there were four resolutions which required unanimous approval from the 
Shareholders regarding the Real Estate Proposition. The Chair proposed that, with the 
consent of the Shareholders, only one vote be conducted on all four resolutions instead of four 
separate votes given that all four resolutions were required for the Real Estate Proposition to 
proceed and if one resolution was not approved, the Proposition would fall. The Chair noted 
that the four resolutions to be voted on were: 
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1. To approve the creation of the two GP subsidiaries to create the proposed legal 
structure as described in the supporting papers; 

2. to approve the composition of the boards, the governance and limits of authority of 
the GP companies be defined by their Articles of Association, which would be 
consistent with the principles established for the Private Markets GP subsidiaries; 

3. to approve the entering of Border to Coast into Scottish Limited Partnerships with 
each of the GP companies as part of a temporary stage in forming the corporate 
structure, including any Scottish Limited Partnerships required to ensure the 
structure remained tax efficient; and  

4. to approve the delegation to the officers of Border to Coast further action that may 
be required to affect the creation of the Global Real Estate proposition, under the 
terms and in line with the information provided in the supporting papers. 

The Shareholders gave their consent for only one vote to be conducted on all four resolutions 
and the resolutions were put to the meeting on a show of hands. It was unanimously resolved 
that the resolutions be approved as unanimous resolutions as deemed by the Shareholder 
Agreement. 

There being no other business to consider, the Chair declared the meeting closed. 
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