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�3�$�5�7���������:�(�/�&�2�0�(�× 
 
1.1 Welcome and apologies  

The �&hair welcomed �7�U�X�V�W�H�H�V���W�R���W�K�H���P�H�H�W�L�Q�J����Wojciech Ilowski �Z�D�V���Z�H�O�F�R�P�H�G���W�R���K�L�V���I�L�U�V�W��
�P�H�H�W�L�Q�J���D�Q�G���Dpologies �I�R�U���D�E�V�H�Q�F�H���Z�H�U�H���Q�R�W�H�G �I�U�R�P���0�D�U�W�L�Q���5�H�L�G���� 

 

���������4�X�H�U�L�H�V���D�Q�G���D�S�S�U�R�Y�D�O�V���I�U�R�P���3�D�U�W�����×�� 

�7�K�H���%�R�D�U�G���U�H�F�H�L�Y�H�G���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q���S�D�F�N �Z�K�L�F�K���L�Q�F�O�X�G�H�G���G�H�F�O�D�U�D�W�L�R�Q�V���R�I���L�Q�W�H�U�H�V�W�����P�L�Q�X�W�H�V���I�U�R�P��
�W�K�H���P�H�H�W�L�Q�J�V���R�Q �������'�H�F�H�P�E�H�U���������� and �������0�D�U�F�K���������������P�D�W�W�H�U�V���D�U�L�V�L�Q�J�� Q4 �%�X�V�L�Q�H�V�V���'�H�O�L�Y�H�U�\��
�5�H�S�R�U�W�����5�L�V�N���5�H�J�L�V�W�H�U, p�U�H�V�V���X�S�G�D�W�H�����P�L�Q�X�W�H�V �I�U�R�P���W�K�H���&�R�P�P�L�W�W�H�H�V�����D�Q�G���(�7�)���3�R�O�L�F�L�H�V��  The 



po�O�L�F�\�����D�Q�G���W�K�H���U�R�O�H�V���D�Q�G���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���R�I���W�K�H���(�7�)���0�H�P�E�H�U�V����The Board noted that the 
Executive would be in touch shortly after the meeting to share the detailed responses to 
the queries, and that a record of these is kept by the Governance team.  
 
The decl�D�U�D�W�L�R�Q�V���R�I���L�Q�W�H�U�H�V�W���Z�H�U�H���Q�R�W�H�G�����W�K�H���&�K�D�L�U���U�H�P�L�Q�G�H�G���W�K�H���%�R�D�U�G���R�I���W�K�H���L�P�S�R�U�W�D�Q�F�H���R�I��
�V�W�D�\�L�Q�J���V�L�J�K�W�H�G���R�Q���W�K�H���Y�D�U�L�R�X�V���L�Q�W�H�U�H�V�W�V���R�I���W�K�H���W�U�X�V�W�H�H�V�����S�D�U�W�L�F�X�O�D�U�O�\���J�L�Y�H�Q���W�K�H���H�[�S�H�F�W�H�G��
�G�L�V�F�X�V�V�L�R�Q���U�H�J�D�U�G�L�Q�J���W�K�H���%�R�D�U�G�¶�V���U�H�O�D�W�L�R�Q�V�K�L�S���Z�L�W�K���(�7�)�¶�V���0�H�P�E�H�U�V���D�Q�G���W�K�H���V�H�F�W�R�U���E�R�Gies. The 
Board approved  the minutes from the  meeting s on 16 December 2021 and 23 March 2022 . 
The Board approved the Complaints Policy and Procedure .  
 

�3�$�5�7���������6�7�5�$�7�(�*�<���	���5�,�6�.�×�×�× 

2.1 Review of 21- 22 and forward look  

The �%�R�D�U�G���U�H�F�H�L�Y�H�G���D���S�U�H�V�H�Q�W�D�W�L�R�Q���I�U�R�P���W�K�H �,�Q�W�H�U�L�P���&�(�2��which included: a review �R�I���U�H�F�H�Q�W��
�P�R�Q�W�K�V�����W�K�H������-�������\�H�D�U���H�Q�G���S�R�V�L�W�L�R�Q�����S�U�L�R�U�L�W�L�H�V���I�R�U���W�K�H���Q�H�[�W����-�����P�R�Q�W�K�V����and �W�K�H���R�S�S�R�U�W�X�Q�L�W�L�H�V 
informing �S�O�D�Q�V���I�R�U������-�������D�Q�G���E�H�\�R�Q�G. The Board discussed the possible st rategic 
partnerships and asked the Executive for further information regarding stakeholder and 
competitor analysis to demonstrate how the partnerships would support (or not misalign 
with) the strategic purposes of the ETF. The Board received �K�H�D�G�O�L�Q�H�V���I�U�R�P���W�K�H���X�S�F�R�P�L�Q�J��
�,�P�S�D�F�W���5�H�S�R�U�W�����L�W���G�L�V�F�X�V�V�H�G���D�Q�G���D�V�N�H�G���W�K�H���(�[�H�F�X�W�L�Y�H���W�R���F�R�Q�V�L�G�H�U���W�K�H���U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H��
�W�L�P�L�Q�J���D�Q�G���I�U�D�P�L�Q�J���R�I���W�K�H���5�H�S�R�U�W�� 

�7�K�H���%�R�D�U�G���U�H�F�H�L�Y�H�G���D�Q���X�S�G�D�W�H���I�U�R�P���W�K�H���,�Q�W�H�U�L�P���)�L�Q�D�Q�F�H���'�L�U�H�F�W�R�U���R�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���D�Q�G��
�S�U�R�M�H�F�W �L�Q�Y�H�V�W�P�H�Q�W�V�����D�Q�G���Q�R�W�H�G���W�K�H���F�K�D�Q�J�H�G������-22 year-�H�Q�G���S�R�V�L�W�L�R�Q�����I�U�R�P���W�K�D�W���S�U�H�V�H�Q�W�H�G���L�Q��
�0�D�U�F�K������������



2.2 External Strategic Review  

�7�K�H���,�Q�W�H�U�L�P���&�(�2���S�U�R�Y�L�G�H�G���D�Q���X�S�G�D�W�H���R�Q���W�K�H���S�O�D�Q�V���I�R�U���W�K�H���H�[�W�H�U�Q�D�O���V�W�U�D�W�H�J�L�F���U�H�Y�L�H�Z�����L�Q�F�O�X�G�L�Q�J 
�I�H�H�G�E�D�F�N���I�U�R�P���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���D�Q�G���6�H�D�U�F�K���&�R�P�P�L�W�W�H�H���D�Q�G �U�H�F�H�Q�W �G�L�V�F�X�V�V�L�R�Q�V���Z�L�W�K���W�K�H���V�H�F�W�R�U��
�E�R�G�L�H�V. �7�U�X�V�W�H�H�V���Z�H�U�H���L�Q�Y�L�W�H�G���E�\���W�K�H���&�K�D�L�U���W�R���V�K�D�U�H���W�K�H�L�U���S�H�U�V�S�H�F�W�L�Y�H���R�Q���W�K�H��core �S�X�U�S�R�V�H���R�I���W�K�H��
�(�7�)�����K�R�Z���L�W�V���S�X�U�S�R�V�H���F�R�X�O�G���E�H���W�H�V�W�H�G���D�Q�G honed, �D�Q�G���K�R�Z���G�H�F�L�V�L�R�Q�V���V�K�R�X�O�G���X�O�W�L�P�D�W�H�O�\���E�H���W�D�N�H�Q��
regarding purpose.  

�7�K�H���%�R�D�U�G���D�J�U�H�H�G���W�K�D�W���F�H�Q�W�U�D�O���W�R���W�K�H���F�R�U�H���S�X�U�S�R�V�H���R�I���W�K�H���(�7�)���Z�D�V���Z�R�U�N�I�R�U�F�H���G�H�Y�H�O�R�S�P�H�Q�W���D�Q�G 
�G�L�V�F�X�V�V�H�G���W�K�L�V���L�Q���W�K�H���F�R�Q�W�H�[�W���R�I���O�H�Y�H�O�O�L�Q�J���X�S�����U�H�O�D�W�L�R�Q�V�K�L�S�V���Z�L�W�K���V�W�D�N�H�K�R�O�G�H�U�V����professionalism of 
�W�K�H���V�H�F�W�R�U�����(�7�)���D�V���D���S�U�R�I�H�V�V�L�R�Q�D�O���E�R�G�\�� and �F�U�R�V�V���V�H�F�W�R�U���F�R�O�O�D�E�R�U�D�W�L�R�Q. �,�W���D�J�U�H�H�G���W�K�D�W���W�K�H���%�R�D�U�G��
�D�Q�G���(�[�H�F�X�W�L�Y�H���V�K�R�X�O�G���D�F�F�H�V�V���D�Q�G���K�H�D�U���D���U�L�F�K���G�L�D�O�R�J�X�H���I�U�R�P���D���Z�L�G�H���U�D�Q�J�H���R�I���V�W�D�N�H�K�R�O�G�H�U�V���L�Q��
�G�H�O�L�E�H�U�D�W�L�Q�J���R�Q���D�Q�G���D�J�U�H�H�L�Q�J���W�K�H���I�L�Q�D�O�L�V�H�G���F�R�U�H���S�X�U�S�R�V�H�����Z�K�L�O�V�W���D�O�V�R���U�H�F�R�J�Q�L�]�L�Q�J���W�K�H���F�R�Q�I�O�L�F�W�V���R�I��
�L�Q�W�H�U�H�V�W���R�I���E�R�G�L�H�V���Z�K�L�F�K���Z�H�U�H���V�L�P�X�O�W�D�Q�H�R�X�V�O�\���V�H�F�W�R�U���E�R�G�L�H�V���D�Q�G���G�H�O�L�Y�H�U�\���S�D�U�W�Q�H�U�V���L�Q���U�H�F�H�L�S�W���R�I��
�(�7�)���F�R�Q�W�U�D�F�W�V������ 

The Board considered �W�K�H���L�Q�Y�R�O�Y�H�P�H�Q�W���R�I���D�Q���H�[�W�H�U�Q�D�O���R�U�J�D�Q�L�V�D�W�L�R�Q���L�Q���W�K�H���U�H�Y�L�H�Z�����D�Q�G���W�K�H��
�D�G�Y�D�Q�W�D�J�H�V���D�Q�G���G�L�V�D�G�Y�D�Q�W�D�J�H�V���R�I���W�K�L�V���D�S�S�U�R�D�F�K�����,�W���G�L�V�F�X�V�V�H�G���W�K�H���L�Q�W�H�U�S�O�D�\���Z�L�W�K���W�K�H���U�H�F�U�X�L�W�P�H�Q�W��
�R�I���D���S�H�U�P�D�Q�H�Q�W���&�(�2���D�Q�G���Z�K�H�W�K�H�U �W�R���E�H�J�L�Q���W�K�H���U�H�F�U�X�L�W�P�H�Q�W���S�U�R�F�H�V�V���H�D�U�O�\���R�U���O�D�W�H���L�Q���W�K�L�V���S�U�R�F�H�V�V����
�D�Q�G���K�R�Z���W�K�H�\���Z�R�X�O�G���E�H���L�Q�Y�R�O�Y�H�G���L�Q���W�K�H���H�[�W�H�U�Q�D�O���U�H�Y�L�H�Z����The Board �Q�R�W�H�G���W�K�D�W���W�K�H���U�H�Y�L�H�Z���Z�R�X�O�G��
�U�H�T�X�L�U�H���V�L�J�Q�L�I�L�F�D�Q�W���U�H�V�R�X�U�F�H�V�����I�L�Q�D�Q�F�L�D�O���L�Q�Y�H�V�W�P�H�Q�W�����D�O�R�Q�J���Z�L�W�K���W�L�P�H���D�Q�G���V�N�L�O�O�������D�Q�G���W�K�H���L�P�S�R�U�W�D�Q�F�H��
of �H�Q�J�D�J�L�Q�J���G�L�U�H�F�W�O�\���Z�L�W�K���W�K�H���S�U�D�F�W�L�W�L�R�Q�H�U�V�����H���J�����6�(�7���P�H�P�E�H�U�V�����D�V���(�7�)�¶�V���N�H�\���E�H�Q�H�I�L�F�L�D�U�\���� The 
�%�R�D�U�G���Q�R�W�H�G���W�K�D�W���W�K�H���(�7�)���R�S�H�U�D�W�H�G���Z�L�W�K



 

3.2 [Confidential item ] 

 

PART 4: REVIEW & WRAP UP   

4.1 Board forward look, dates, and review of the meeting  

�7�K�H���%�R�D�U�G���Q�R�W�H�G���W�K�H���I�X�W�X�U�H���P�H�H�W�L�Q�J���G�D�W�H�V�����,�W���U�H�I�O�H�F�W�H�G���R�Q���W�K�H���P�H�H�W�L�Q�J and �F�R�Q�V�L�G�H�U�H�G���L�W�V���U�R�O�H��
and performance. The �&�K�D�L�U���W�K�D�Q�N�H�G���W�K�H���7�U�X�V�W�H�H�V���I�R�U���W�K�H���F�R�Q�V�W�U�X�F�W�L�Y�H���F�K�D�O�O�H�Q�J�H���D�Q�G���G�L�I�I�H�U�H�Q�W��
�S�H�U�V�S�H�F�W�L�Y�H�V���W�K�H�\���V�K�D�U�H�G���G�X�U�L�Q�J���W�K�H���P�H�H�W�L�Q�J�����W�K�H���%�R�D�U�G���D�J�U�H�H�G���W�K�D�W���L�W���K�D�G���E�H�H�Q���D���F�K�D�O�O�H�Q�J�L�Q�J����
�R�F�F�D�V�L�R�Q�D�O�O�\���X�Q�F�R�P�I�R�U�W�D�E�O�H�����E�X�W���S�U�R�G�X�F�W�L�Y�H���P�H�H�W�L�Q�J���� 

4.2 Any other business    

�7�K�H�U�H���Z�D�V���D���E�U�L�H�I���G�L�V�F�X�V�V�L�R�Q���U�H�J�D�U�G�L�Q�J���D���%�R�D�U�G���'�H�S�X�W�\���&�K�D�L�U�����7�U�X�V�W�H�H�V���Q�R�W�H�G���W�K�D�W���D���6�H�Q�L�R�U��
�,�Q�G�H�S�H�Q�G�H�Q�W���'�L�U�H�F�W�R�U�����6�,�'�����Z�D�V���L�Q���S�R�V�W�����K�H�O�G���E�\���W�K�H���$�X�G�L�W���&�K�D�L�U�����D�Q�G���W�K�D�W���W�K�H���D�S�S�R�L�Q�W�P�H�Q�W���R�I���D��
�'�H�S�X�W�\���&�K�D�L�U���Z�D�V���E�H�L�Q�J���H�[�S�O�R�U�H�G����There �Z�D�V���Q�R���R�W�K�H�U���E�X�V�L�Q�H�V�V���� 


