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Minutes of the Board Meeting held on Tuesday 23 July 2019 at 4pm Link House, 2C New 
Mart Road, Edinburgh, EH14 1RL. 
______________________________________________________________________ 
 
Present: Mr R Martin (Chair)   In attendance: Mrs H Bayne  

Mr C Allan      Mrs J Green 
Ms P Biberbach     Mr N Hall 
Ms M Catterall     Ms S Smith  
Mr I Dickson      Mr J Turner 
Mr J Flaherty      
Mr D Mackie       
       Mrs J Ferri (Minutes) 

     
 

  Action 
1.0 DECLARATIONS OF INTEREST 

 
None 
 

 
 

2.0 APOLOGIES 
 
Apologies were received from Ms Cuthbertson, Mr Smith and Mrs 
Donaldson (Leave of absence).  
 

 
 
 

3.0 APPROVAL OF THE MINUTES OF THE MEETING HELD ON  
21 MAY 2019 
 
The minutes of the meeting held on Tuesday 21 May 2019 were 
approved. 
 

 
 
 
 

 Moved:      Mr D Mackie    
 Seconded: Ms P Biberbach 

  
 

4.0 MATTERS ARISING FROM THE MINUTES OF THE MEETING 
HELD ON 21 MAY 2019 
 

 

4.1 Group Services Review  
 
Mr Turner advised that Indigo House had been appointed as the 
consultant to take forward the Group Services Review.  
 
It was noted that Indigo House had commenced the interview 
process and the cultural survey was now underway. 
 

 

4.2 ARC Update  
 
Mrs Bayne advised the Board that The Scottish Housing Regulator 
(SHR) had asked Link to “explain the apparent difference between 

 



LGB/04/19 – Tuesday 17 September 2019  
 

properties that were available to let, the number of lets and 
properties void at year end”. Following investigation Link asked the 
SHR to correct the ARC indicator 21.1 to amend the number of 
properties becoming vacant during the year from 579 to 587. The 
correction was accepted. 
 

4.3 Sub Committee Reporting  
 
The Board noted that following the May meeting, the Development 
Sub Committee has agreed to meet in the months between Group 
Board meetings. 
 

 

4.4 Board Membership  
 
The Board noted that following Mrs Sharp Webb’s resignation from 
the Board Mr Diamond had also intimated his resignation from the 
Group Board, Link Housing Board and Link Property. The Board 
recorded its thanks to Mr Diamond for his service and contribution 
over many years. 
 
It was noted that with the resignation of Mr Diamond, the Link Group 
Board now no longer had any tenant members.  This would be a 
focus over the next couple of months.   
 
It was agreed that following the Services Review, the Board would 
be in a better position to identify the required balance of skills for the 
Board. 
 
It was further noted that due to low membership of the Board, there 
was difficulty in ensuring that the sub committee meetings were 
quorate, in particular the Development Sub Committee.  The Board 
appointed Mr Martin to join the Development Sub Committee. 
 

 

4.5 Any other Matters Arising 
 
None. 
 

 

5.0 LINK GROUP ACTIVITIES AND ACHIEVEMENTS 
 

 

 Chief Executive Update 
 
Mr Turner advised the Board that the Strategic Services Review was 
now underway and that initial feedback received had been positive. 
 
He advised that on 28th August Link Group would hold its AGM and 
the day would also be used to highlight the work of the different parts 
of the group. After the AGM and lunch there would be a speaker and 
an opportunity for all group Board Members to discuss the findings 
of the cultural survey undertaken by Indigo House. 
 
The Board noted that LinkLiving had been successful in securing a 
contract with Falkirk Council.  The start date for this was October 
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2019.  Recruitment of staff had already began and an open day 
would be held in Falkirk to help promote LinkLiving’s presence in the 
area.   
 
The Board further noted that as part of the Service First Project, the 
Customer App was now live. 
 
Mr Turner advised that Link had been successful in obtaining Cyber 
Essentials, an accreditation which confirmed that Link met industry 
standard security processes and protocols. 
 
Mr Turner advised that he intended to arrange 1:1 meetings with 
each of the Board Members and that these would be carried out over 
the next few months. 
 

 Chair’s Update 
 
Mr Martin advised that the Board that he had been undertaking 
weekly catch up sessions with Mr Turner and also met with  
members of the Senior Management Group. 
 
He further advised that finalising the Strategic Review had also 
taken up a lot of time as had his involvement in the Funding Working 
Group that had been set up to progress the £50M Canada Life deal. 
 
Mr Martin reported that he had met with Scottish Borders, Eildon, 
Waverley and Berwickshire Housing Associations in the context of 
the Borderlands initiative, and he had been involved in considering 
sector-wide issues including looking at the role of housing in city 
growth. 
 

 

6.0 JOINT WORKING 
 
It was agreed to move this item to the end of the meeting. 
 

 

7.0 FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31 
2019 
 

 

7.1 Financial Statements Cover Report and Accompanying 
Financial Statements 
 
The Board considered and discussed the previously circulated 
report. 
 
Mr Hall advised that the Audit and Risk Committee had reviewed 
and discussed the accompanying cover report. The main item of 
note was to reflect that the reason for the decrease in turnover was 
largely as a result of the fall in shared equity sales, which was simply 
an output of the reduced number of shared equity property 
completed in 2018/19 itself. It had been noted that there were 
around 400 shared equity properties in the current development 
programme. 
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Mr Dickson confirmed that the Audit and Risk Committee had 
reviewed the financial statements for Link Group Ltd and had been 
satisfied with the explanations and information provided with these 
statements. The Committee meeting had been attended by KPMG 
and all the audit work was now complete. 
 

7.2 Letter of Representation 
 
The Board considered and discussed the previously circulated 
report. 
 
The Board noted that the Audit & Risk Committee had reviewed the 
Letter of Representation and had recommended it to the Board for 
approval. 
 
The Board approved the Letter of Representation and agreed 
that Mr Dickson and Mr Martin were authorised to sign it on 
behalf of the Board. 
 

 

7.3 External Audit Highlights Memorandum 
 
The Board considered and discussed the previously circulated 
report. 
 
It was noted that there were no significant matters in relation to Link 
Group Ltd which the auditors had highlighted as requiring 
management attention.  
 
It was further noted that KPMG had been satisfied with the outcome 
of the testing and had made one recommendation with regard to 
internal communication concerning inter group transactions as a 
disposal of land by West Highland to Link had been recorded in West 
Highland’s financial statements but not Link’s. This recommendation 
had been accepted and quarterly meetings to identify any such 
transactions would take place. 
 
KPMG had also highlighted that West Highland’s accounts had not 
been complete at the time the audit commenced and this point was 
accepted with the proposal to identify any delays through the quarterly 
meeting process and put in place measures to manage the situation 
if required. 
 

 

7.4 Audit Fee and Appointment 
 
The Board considered and discussed the previously circulated 
report. 
 
The Committee agreed to recommend to the Group Board that it 
accepts the audit fees for the 2019 audit of £79,700 for the Link 
group audit and further agreed to recommend to the Members 
that KPMG be re-appointed as Link’s auditors. 

 



LGB/04/19 – Tuesday 17 September 2019  
 

 
8.0 FINANCIAL REPORTS 

 
 

8.1 Directors Report 
 
The Board considered and discussed the previously circulated 
report. 
 
Mr Hall advised that the KPIs had been updated to align with loan 
covenant ratios and financial performance ratios. In addition a rolling 
annual cash flow forecast had been provided to demonstrate liquidity 
and this report would be added to the set of finance reports provided 
to the Board at each meeting. 
 

 

8.2 Funding the Development Programme 
 
The Board considered and discussed the previously circulated 
report. 
 
Canada Life/Assured Guaranty £50M 
 
It was noted that the Private Placement (PP) with Canada Life 
(guaranteed by Assured Guaranty) had been completed and the 
Funding Working Group had approved the transaction. The 
proposed long term £25M element of the proposal had been 
withdrawn, hence the PP had been in the sum of £50M only. 
 
The Board noted the report to the Funding Working Group and the 
Minutes of its meeting. 
 
MetLife 
 
Link had also been approached by the Metropolitan Life (MetLife) 
Insurance Company as it was keen to provide PP funding on exactly 
the same credit spread terms as Canada Life but without the credit 
wrap provided by Assured Guaranty. This had been explored further 
and as well as covering off the £25M, being the element of the 
Canada Life funding which could not be guaranteed by Assured 
Guaranty, Met Life was keen to provide further funding.  
 
Mr Hall explained that the interim position reached with MetLife was 
for it provide funding of £25M in October 2019 with a further £15M in 
late July 2020. The documentation also provided for further funding 
of £60M to be available should both parties seek to increase the PP.    
 
The Board agreed that the terms offered by MetLife were attractive 
to Link and represented very competitive pricing in the current 
market. Mr Hall advised that the documentation with MetLife was in 
final agreed form and there were no matters of concern with the 
documentation as the obligations upon Link were no more onerous 
than for existing borrowings. 
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The Board approved entering into a PP with MetLife in the sum 
of £40M (in two tranches) and approved the following minute: 
 
Private placement transaction with Metropolitan Life Assurance 
Company 
 
1 NOTICE 

 
The meeting had been duly convened and a quorum was 
present.   
 

2 BUSINESS OF THE MEETING  
 

2.1 The Chairperson advised the meeting that the Association 
officer's had been negotiating terms to enter into a private 
placement transaction with the Purchasers (as defined 
below) (the "Transaction"), and that the Association's 
solicitors, Harper Macleod LLP, had been negotiating the 
terms of a note purchase and private shelf agreement to be 
entered into by the Association for the issue to the 
Purchasers of £25 million Series A secured notes, £15 
million Series B secured notes and, potentially, additional 
shelf notes (together, the “Notes”) on a private placement 
basis (the "Agreement"). The purchasers of the Notes will 
be Metropolitan Life Insurance Company and/or associated 
companies (together, the "Purchasers").  
 

2.2 It was noted that the Transaction would involve, amongst 
other things, approval and/or entry into and execution by the 
Company of the documents listed in paragraph 3 of these 
minutes.  

 
2.3 The purpose of this present item of business of the Meeting 

was therefore to consider and, if appropriate, approve the 
terms of the Documents and the entry into and execution of 
the Documents by the Association.  

 
3 TABLING OF THE DOCUMENTS 

 
3.1 The Chairperson confirmed that the signing date for the 

Transaction was scheduled for on or around 26 July 2019 
and that the Association's solicitors had been negotiating the 
legal documentation associated with the Transaction with the 
solicitors representing the Purchasers which documentation 
consisted of the following documents (the "Documents") the 
final forms (or close to final forms) of which were produced 
to the Meeting:-.  
 
3.1.1 the Agreement; 
3.1.2 the forms of Note, as scheduled to the Agreement; 
3.1.3 a swap indemnity letter in relation to the Purchasers 

entering into forward starting cross-currency swaps; 
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3.1.4 a form of standard security pursuant to which the 
Association will charge certain properties to Law 
Debenture Trust Corporation P.L.C. (the "Security 
Trustee") to be held by the Security Trustee on trust 
for the Purchasers as security for the Transaction, 
within the existing security trust previously entered 
into between, inter alia, the Association and the 
Security Trustee dated 29 November 2018 (the 
"Security Trust Deed");  

3.1.5 a deed of accession pursuant to which the 
Purchasers will accede to the Security Trust Deed; 

3.1.6 a designated properties schedule whereby the 
Association will allocate charged properties to the 
Purchasers as security for the Transaction; 

3.1.7 the officer’s certificate to be provided by an 
Authorised Signatory of the Association containing 
various confirmations required by the Purchasers in 
connection with the Agreement; and 

3.1.8 the funding instruction letters required pursuant to 
the Agreement to be issued by the Association to the 
Purchasers.  
 

3.2 It was noted that the Documents had been made available 
for inspection by any member of the Board in advance of the 
Meeting.   
 

3.3 The terms of the Documents were then carefully considered 
and discussed by the Board.  

  
3.4 After due and careful consideration of the financial position 

of the Association, and the benefits likely to result for the 
Association (taking account of the risks) from entering into 
the Documents, the Board concluded that it was in the 
interests of the Association to approve the terms of the 
Documents and that it should accordingly do so. 
  

4 RESOLUTION  
 

4.1 Following a full discussion of the Transaction and the terms 
of the Documents, the Board RESOLVED: 
 

4.2 that the Association approve the whole terms of, and the 
entering into of, the Documents by the Association;  

 
4.3 that any one of Mr Jonathan Turner, Mr James Neil Hall, Mr 

Stephen Hadden, Mrs Lorraine Ann Utterson, Mr Thomas 
Mallatratt and Mr Ross Martin (each being an “Authorised 
Signatory”) be and are hereby authorised to: 

 
4.3.1 agree the final terms of each of the Documents, with 

such amendments as the relevant Authorised 
Signatory shall in their absolute discretion approve, 
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and any other document that they deem to be 
necessary or desirable in connection with any 
Document (such approval to be conclusively 
evidenced by the execution of the relevant 
document); and 

4.3.2 execute the Documents on behalf of the Association 
and to execute any other documentation required 
pursuant to or in connection with each of the 
Documents or the transactions contemplated by 
them on behalf of the Association; 

 
4.4 that any one Authorised Signatory is authorised and 

instructed to execute and deliver the Documents requiring 
execution under hand; 

 
4.5 that any one Authorised Signatory  is authorised and 

instructed to execute and deliver such of the Documents 
which require execution as a deed or any other documents 
required pursuant to or in connection with any of the 
Documents which require execution as a deed; and 

 
4.6 that any one Authorised Signatory  be and is hereby 

authorised to: 
 

4.6.1 sign and/or despatch all documents, certificates and 
notices to be signed and/or despatched by the 
Association under, or in connection with, the 
Documents; and 

4.6.2 do all acts and things so as to carry into effect the 
purposes of the resolutions referred to in these 
minutes. 

 
8.3 Treasury Management Outturn Report 

 
The Board considered and discussed the previously circulated 
report. 
 
The Board noted the Annual Treasury Outturn Report. 
 

 

9.0 EMPLOYABILITY WORKING GROUP END OF YEAR REPORT 
 
The Board considered and discussed the previously circulated 
report. 
 
Ms Smith drew the Board’s attention to the progress that had been 
made in most areas in relation to work experience and job 
placements and the improvement of community benefits.   
 
It was noted that 4 people who had attended courses at the 
Academy had now found full time employment within Link. 
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The Board noted that work was ongoing to better engage with 
tenants regarding the Academy, and the opportunities for training 
and development and this was already showing some results. 
 

10.0 AUTHORISED SIGNATORIES - GLASGOW CITY COUNCIL  
 
The Board considered and discussed the previously circulated 
report. 
 
The Board approved the list of authorised signatories listed 
below as being the designated authorised signatories for 
Glasgow City Council. 
 
Colin Culross Director of Development & Asset Management 
Elinor Taggart      Head of Business Development & Acquisitions 
Hazel Robertson Development Manager Post Contract 
Angela Gardiner Inclusive Design Manager. 
 

 

11.0 GOVERNANCE 
 

 

11.1 Key Performance Indicators (KPI) 
 
The Board considered and discussed the previously circulated 
report. 
 
The Board noted that the new template would allow exception 
reporting thus reducing the amount of information required to be 
provided to the Board.   
 
Mrs Bayne advised that each time the KPIs were reported to the 
Board the accompanying report would highlight not only where KPIs 
had not met target but also any KPIs which were starting to show a 
trend towards not meeting target, to ensure the Board had early 
visibility of any emerging performance issues. 
 
The Board also noted the work done to better align the risk registers 
with the KPIs and that there some more work to be done in relation 
to establishing how KPIs are set and when this takes place. This 
work would take place ahead of when the business plan is produced 
for 2020/21. 
  
The Board approved the 2019-2020 KPI template. 
 

 

11.2 Annual Assurance Update 
 
The Board considered and discussed the previously circulated 
report. 
 
It was noted that progress that had been made by each of the RSL’s 
in the group with regard to working towards completion of the Annual 
Assurance Statement. 
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It was further noted that there would be an update provided on 
compliance with the Scottish Housing Regulator’s governance and 
financial management standards, in particular, the new Standard 
number 7 regarding notification of disposals and organisational 
changes.  
 

11.3 Subsidiary Board Membership 
 
The Board considered and discussed the previously circulated 
report. 
 
The Board approved the recommendation to appoint Mr Mike 
Trant to the Board of Link Property Ltd and further notes the 
changes to membership across the Link group subsidiaries. 
 

 

11.4 Annual General Meeting 
 
The Board considered and discussed the previously circulated 
report. 
 
The Board noted that the Link Group Ltd 2019 AGM would be held 
at The Grand Central Hotel, 99 Gordon St, Glasgow G1 3SF, on 
Wednesday 28 August 2019 at 12:15pm. 
 
It was further noted that prior to the AGM there would be sessions 
from across the group on the topic of “who we are” and immediately 
after the formal business of the AGM, a session will commence for 
all Link group Board members, which will close at 4pm. 
 

 

11.5 Election of Board Members  
 
The Board considered and noted the previously circulated report 
 

 

11.6 Secretary’s Confirmation  
 
The Board considered and discussed the previously circulated 
report. 
 
It was noted that at the Board meeting immediately prior to the AGM, 
the Secretary was required to confirm that Link had complied with 
Rules 62 to 67 covering: 
 

• Minute records; 

• Execution of Legal Documents in accordance with Board 
authority;  

• Register of Members;  

• Registered Name and documentation; 
 
 Mr Hall confirmed that Rules 62 to 67 had been complied with in full.  
 
The Board noted the report. 
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11.7 Customer Feedback 
 
The Board considered and discussed the previously circulated 
report. 
 
Mrs Bayne advised that work was being undertaken to look at how 
Link captures information about complaints. 
 
The Board approved the 2019-2020 Customer Feedback 
template. 
 

 

12.0 SUB COMMITTEE REPORTING 
 

 

12.1 Audit Committee 
 
The Board considered and discussed the previously circulated 
report. 
 
The Board noted that in addition to the annual financial statements 
and associated external audit matters, which had been the subject of 
discussion earlier in the meeting, the Committee had reviewed the 
internal audits carried out since the previous meeting and the updates 
provided on outstanding audit points which were in the course of being 
implemented. 
  

 

13.0 QUARTER 4 UPDATES  
 

 

13.1 Link Housing Association Write Offs – Quarter 4 
 
The Board considered and discussed the previously circulated 
report. 
 
The Board approved the proposed write offs for Quarter 4 of 
£139,619.74. 
 

 

14.0 ANY OTHER BUSINESS 
 
Mrs Bayne explained that under current delegated authority the 
Chief executive could agree consolidated and non-consolidated pay 
awards to the level of 5% of the annual salary of any member of 
staff. Any award above that required Board approval. 
 
Mrs Bayne advised that there were two proposed pay awards which 
exceeded 5%, one of 5.1% and the other of 5.4% and she explained 
how these had arisen. 
 
The Board approved the two proposed pay awards of 5.1% and 
5.4%. 
 

 

6.0 JOINT WORKING 
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The Board considered and discussed the previously circulated 
confidential report. 
 
The Board noted that a potential joint working arrangement was 
being explored and the Board discussed the potential of the 
proposed arrangement. 
 

15.0 DATE OF NEXT MEETING 
 

Tuesday 17 September 2019 at Link House, 2c New Mart Road, 
Edinburgh, EH14 1RL 
 

The Meeting closed at 5:40pm. 

 

 
 


