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Pay.UK Limited  
Minutes of the Board meeting held on 25 March 2026 at 09:45 at The White Chapel Building, 10 
Whitechapel High Street, E1 8QS and via Teams  
 

Members   Attendees   

Mark Hoban 

(MGH) 

Pay.UK Chair David Chandler (DCh) Director of Finance (items 

26/21 and 26/24) 

Mark Brant (MB) NED David Crawford (DCr) Chief Strategy & Product 

Officer (items 26/24 and 26/25) 

Helen Crooks (HC) Independent NED Teresa Doherty (TD) Head of Resilience, Continuity 

& Crisis Management (item 

26/23)  

Michael Ellis (ME) Chief Financial 

Officer 

Sabrina Feng (SF) Independent NED  Justin Jacobs (JJa) Chief Policy & Engagement 

Officer (items 26/15, 26/16 and 

26/23) 

David Pitt (DP) Chief Executive 

Officer 

Ben Taylor (BT) NED Jackie James (JJ) Director of Risk (item 26/23) 

Lesley Titcomb 

(LT) 

Independent NED Lone Le Roux (LLR) Chief Risk Officer (items 26/15, 

26/16 and 26/23) 

Lars Trunin (LTR) NED  Nicola Lipson (NL) Chief People & Culture Officer 

(item 26/24) 

Ajay Vij (AV) Independent NED  Gerry Mansey (GM) Chief Internal Auditor (item 

26/18) 

    David Morris (DMO) Chief Operating Officer 

    John Pawley (JP) Senior Policy Manager (item 

26/16) 

  Olaitan Popoola (OP) Company Secretary (interim) 

  Louise Rebuck (LR) Deputy Company Secretary 

Apologies   External attendees   

Anna Bradley (AB) Senior Independent 

NED 

Harsh Mehta (HM) FMID - Head of FMI Supervision 

(item 26/16) 

Peter Wyman (PW) Independent NED Rhona Madden (RM) FMID – Manager (item 26/16) 

    Gabriela Smarcaro 

(GS) 

FMID – Manager (item 26/16) 

    Ellen Adewole (EA) FMID – Supervisor (item 26/16) 

 
JJa and LLR joined the meeting. 

 
26/15 Pre-FMID 

26.15.1 The Board reflected on FMID’s midpoint review letter. 

 
HM, RM, GS, EA and JP joined the meeting 
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26/16 FMID  

26.16.1 HM summarised the Mid-Point Review (MPR), including the move to a two-year PRR cycle; Pay.UK 
would still receive an annual letter. Discussions with Boards helped align the messaging in the 

letter. 
 

26.16.2 [Redacted – commercially sensitive].  

 

26.16.19 The Chair thanked FMID for engagement and reiterated Pay.UK’s commitment to running 

current systems and collaborating on future scenarios. 

 

HM, RM, GS and EA left the meeting 
 

Post-FMID Discussion 

26.16.20 Members reflected on the discussion with FMID [Redacted – commercially sensitive] 
JJa, LLR and JP left the meeting 

 

26/17 Opening Business 
Quorum and welcome 

26.17.1 The Chair noted apologies from AB and PW. He welcomed BT to his first Board meeting and 
confirmed a quorum was present. 

 

Conflicts of Interest 
26.17.2 The Chair reminded directors that they were required to declare their interests in relation to any 

proposed transaction or arrangement with Pay.UK. No new interests were declared. 
 

Approval of minutes  

26.17.3 The minutes of the meetings held on 28 January and 25 February 2026 were approved. 

 
Update on Actions 

26.17.4 Updates on the open actions were noted. 

 
Approvals since last meeting 

26.17.5 No offline approvals had been provided. 
 
Post-EGM Discussion 

26.17.6 Members noted that all guarantors who voted had voted in favour of the resolutions with four 
guarantors abstaining. 

 
GM joined the meeting 

 

26/18 Committee reports 

Risk committee 

26.18.1 SF stated that the March meeting had focused on Principal Risks, particularly those outside 

appetite. These Principal Risks now had a target return to appetite date and whilst the dates were 

reasonably ambitious the Committee had challenged the Executive team and was confident that 

the dates were achievable. 
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26.18.2 The Committee had spent time discussing Substitution and Operational Resilience and a deep 

dive on Third Party Risk Management.  

 

26.18.3 DP noted that SF had challenged the Executive owners to simplify the Principal Risks and this had 

resulted in improved documentation and discussions on the risks. 

 
Audit Committee 

26.18.4 LT highlighted the focus on Internal Audit at the meeting. The Committee had discussed an early 

draft of the 2025 Annual Report & Financial Statements, and a version had also been made 

available in the Reading Room to Board members.  

 

26.18.5 [Redacted – commercially sensitive]. 

 

26.18.6 GM stated that the annual Audit Opinion reflected the continued strengthening of the control 

environment. GM cited areas of improvement including a well-established risk framework and 

the Vocalink oversight model that continued to embed with the flow of information from Vocalink 

improving; this was enhanced by the uplift in the contracts. [Redacted – commercially sensitive]. 

 
26.18.7 Reflecting on the audit ratings across 2025 GM noted that several areas were rated as ‘Needs 

Improvement’. The ratings of audits, however, broadly mapped across to the Principal Risks, 

where three were out of appetite, seven were approaching appetite and one was within appetite 

as at the end of 2025. 

 
26.18.8 103 audit actions had been closed out across the year enabling the organisation to meet the KPI 

on the time taken to remediate audit actions. 

 
26.18.9 [Redacted – commercially sensitive]. 

 

GM left the meeting 

 

Joint Audit & Risk Committee 

26.18.10 The report was noted. 

 

Nomination & Governance Committee 

26.18.11 The report was noted. 

 

Remuneration Committee 

26.18.12 The Board noted the report. 

DP, ME and DMO left the meeting 

26/19 Private Session 

26.19.1 [Redacted – commercially sensitive]. 
 

DP, ME and DMO rejoined the meeting 

26/20 CEO 

CEO report 
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26.20.1 Operational performance remained strong with 100% service availability; incidents and single 

site working had been managed without customer impact. 

 

26.20.2 DP stated that he was pleased about FMID’s Mid-Point Review noting management’s emphasis 

on maintaining momentum and not becoming complacent. [Redacted – commercially sensitive]. 

 

26.20.3 [Redacted – commercially sensitive].  

 
26.20.5 An update on progress against the strategy, OKRs and cultural initiatives was given and DP added 

that the strategy had been translated into delivery plans and that progress was being made, 

supported by leadership and colleague training on organisational behaviours. The Board 

welcomed the emphasis on embedding behaviours as part of strategic delivery. 

 

26.20.6 DP highlighted the work carried out to understand and mitigate risk introduced by the Middle 

East conflict, adding that Pay.UK had been the first to approach the regulators with its work. 

[Redacted – commercially sensitive]. 

 

26.20.7 Members discussed the ongoing engagement with the RPIB and the Delivery Company, noting 

DP’s concern that Pay.UK had not been invited to certain fora despite references in formal 

documentation stating Pay.UK would be an observer. It was agreed that, regardless of future 

decisions on the long-term operating model, Pay.UK’s role in transition, migration and risk 

management made its involvement essential. The Board supported management’s plans to 

strengthen engagement with regulators, industry stakeholders and RPIB members and 

emphasised the need for a clear and consistent narrative in the market. [Redacted – 

commercially sensitive].  

 

26.20.9 Scenario analysis and clearer articulation of possible end-state options would be important and 

Members requested that further analysis and proposals be brought to the May Board meeting. 

ACTION: DP 

 

26.20.10 Members discussed the current approach to influencing and engaging with stakeholders. While 

relationships with the participants and RPIB members were well established, further work was 

needed to strengthen engagement with non-participant members of RPIB and those 

participating in Delivery Co discussions. This challenge extended beyond management and 

required co-ordinated engagement at Board level, to ensure a shared understanding of Pay.UK’s 

role and to mitigate the risk of decisions being influenced by incomplete or external perspectives. 

The need for a clear and consistent communications and engagement plan was emphasised. 

 

26.20.11 Members considered the importance of clearly articulating the implications should Pay.UK not 

be designated as the future run organisation and agreed that this needed to be expressed in a 

direct and unambiguous manner as part of future discussions. 

 
26.20.12 It was agreed that further work was required to define messaging, stakeholder engagement 

priorities and scenario-based narratives, and looked forward to revisiting this topic with greater 

clarity and analysis at its meeting in May. 

DCh joined the meeting 
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26/21 Finance 

CFO Report 

26.21.1 ME stated there would be efficiencies arising from the move to a single integrated finance system.  

 
Financial Recovery Plan and Risk Capital 

26.21.2 The Board considered the Financial Recovery Plan, Risk Capital that had been discussed in detail 

at the Joint Audit & Risk Committee. It was noted that there had been no significant movements, 

with risk capital reducing as expected, driven by a six-month operating cost assumption. No 

material challenges to the existing funding model had been identified within the planning 

horizon. 

 

26.21.3 The Board approved the Financial Recovery Plan [Redacted – commercially sensitive]. 

 

Wind down plan 

26.21.4 The Board discussed the Wind Down Plan, [Redacted – commercially sensitive]. 

 

26.21.5 The Wind Down Plan, recommended by the Joint Audit & Risk Committee, was approved by the 

Board. 

 
KPIs 

26.21.6 Members noted stable volume trends and an increase in transaction value. As the transaction 

value increased Pay.UK’s costs continued to fall as a proportion of the overall transaction value.  

 

26.21.7 ME highlighted the strong onboarding pipeline [Redacted – commercially sensitive]. 

 
26.21.8 The Board observed that FPS volumes were below NPA forecasts, providing a useful learning 

point, as to whether long term projections had been overly optimistic.  

DCh left the meeting. 

26/22 Operations 

COO Report 

26.22.1 [Redacted – commercially sensitive].  
 

26.22.3 Substitution work was progressing rapidly, with active vendor engagement, though challenges 
in inclusion and settlement continued. An update would be provided at the next meeting. 

 

26.22.4 Progress continued on Net Sender Cap, with regulatory non-objection expected soon. Delivery of 

2FA, Bacs Contingency Solution, and Certainty of Fate (CoF) remained on track. The Chair asked 
if the PSR understood that CoF adoption was beyond Pay.UK's scope; DMO confirmed this and 
noted co-operation with Open Banking to provide data that would validate the effectiveness of 

the CoF rule change. 
 

26.22.5 Members stressed the need to reinforce transaction migration to new payment systems, 
suggesting design discussions should emphasise transition requirements. Refreshing Pay.UK's 
technology strategy to focus on SIPs, SOPs, and other types over Bacs and FPS was 

recommended. 
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26.22.6 Further details on end-state scenarios, transition impacts, and strategic direction will be 

developed and shared at a future meeting. 
 

JJa, LLR, TD and JJ joined the meeting  
 

26/23 Resilience 
Operational Resilience 

26.23.1 JJa highlighted the key changes made to the Operational Resilience Strategy since January, 
including the full review of vulnerabilities, strengthened challenge of remediation plans, 
enhanced articulation of risk culture, and the incorporation of feedback from the FMI peer review. 

The Board noted the constructive challenge between the first and second lines of defence, 
particularly in distinguishing between strategic intent and current maturity. It was acknowledged 

that while the strategy set out a coherent and credible cross business plan, operational resilience 

maturity had not yet reached target state and further work would be required, including 
improved mapping and more advanced testing.  
 

26.23.2 JJa stated that work would begin shortly with industry and other PSOs to discuss how to mitigate 
the impact of an Extreme But Plausible (EBP) scenario through cross market collaboration. 
 

26.23.3 [Redacted – commercially sensitive].  

 

26.23.4 LLR observed that the Operational Resilience Strategy was less compliance-focused and more 

holistic and had been peer benchmarked against other organisations [Redacted – commercially 
sensitive]. 

  

26.23.5 LLR confirmed alignment with 1LOD on the key vulnerabilities identified and noted that work was 

underway to strengthen mitigation and contingency arrangements. Particular focus would be 
given to improving the end-to-end scenario testing and provide clearer evidence for each test 

across the protect, detect, respond and recover lifecycle. The Board welcomed the honesty of the 

ORSA and agreed it represented a material improvement. 

 
26.23.6 The Board discussed sector engagement and noted ongoing work to engage with industry and 

other payment system operators to mitigate cross-market impacts in the event of a disruption, 

contributing to a more robust systemwide resilience narrative.  

 
26.23.7 [Redacted – commercially sensitive] 

 
26.23.10 The Board emphasised the importance of early warning indicators, investment in enabling 

technology, and clearer articulation of maturity baselines and the forward resilience journey.  

 
26.23.11 [Redacted – commercially sensitive]. 

 
26.23.12 Members noted the need for clearer articulation of decision points, timelines and interim 

mitigations, including how substitution and ORSA timelines aligned, and how this position would 
be communicated to regulators and the market.  

 
26.23.13 The Chair suggested leveraging the risk maturity framework to develop an operational resilience 

maturity framework for risk maturity, setting out key areas and clarifying Pay.UK’s position on 
the maturity curve, especially as a cross-organisational effort. JJa noted that external 
benchmarks may not exist and so Pay.UK could potentially need to create its own maturity 

framework. ACTION: JJa  
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26.23.14 BT queried whether further enhancements were planned before the next self-assessment. DP 
proposed proactively reporting on this to the Risk Committee and bringing updates to the Board. 

ACTION: JJa  
 

26.23.15 The Board approved the Operational Resilience Strategy and the self-assessment.  
 

TD and JJ left the meeting 
 

Substitution 

26.23.16 Members discussed progress and options for delivering substitution capability [Redacted – 
commercially sensitive]. 

 

26.23.20 Members discussed the importance of clearly articulating the direction of travel to the regulator, 
[Redacted – commercially sensitive]. The Chair emphasised the need for clarity to avoid the 
appearance of indecision and to ensure consistent messaging to both the regulator and the 

market. 
 

26.23.21 DMO also noted that related resilience work was underway following the December Extreme But 
Plausible scenario desktop test conducted [Redacted – commercially sensitive]. 

 

26.23.22 It was agreed that further detail on the target architecture, operational requirements, testing 

assumptions, and refined timelines would be brought back to the Board. ACTION: DMO 
 

26.23.23 A draft letter to the regulator setting out the proposed approach [Redacted – commercially 

sensitive] would be shared with the Chair ahead of submission. ACTION: DMO 

 
JJa and LLR left the meeting. NL, DCr and DCh joined the meeting.  

 

26/24 Strategy 

26.24.1 DCr observed that delivery of the strategy and transformation work did not neatly fall into the 
waterfall model and so a systematic approach had been adopted that provided structure and 
enable delivery to plan. 

 

26.24.2 The Strategy placemat was an effective tool for communicating the strategy outside Pay.UK and 
facilitated the description of the outcomes wanted for strategic stakeholders. 

 
26.24.3 The cross-business roadmap set out how transformation would be delivered. The key results that 

evidenced that the strategic intent was being delivered on a quarterly basis had been 

extrapolated from the roadmap. These were not necessarily metrics that were measured today 
and DCr highlighted that in some instances how Pay.UK performed today needed to be 
understood to determine improvements. 

 

26.24.4 NL highlighted the permanent capabilities being brought into the organisation and added that 
these were being supplemented with augmented resource that would not impact the overall 
headcount.  

 

26.24.5 NL stated questions about the behaviours and strategy had been included in the Colleague 
Engagement Survey. Referring to the Transformation Director position, NL noted that several of 
the required capabilities for this role were already present within the organisation. 
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26.24.6 Consequently, the recruitment focus had pivoted towards finding a candidate with expertise in 

business enablement.  
 

26.24.7 In response to a question DCr advised that an Accountable Executive had been identified for each 
pillar. 

 
26.24.8 HC observed the level of granularity provided and the work identified. She asked how the 

baseline would be established to decide which activities should be carried out based on the 
benefits resulting from the invested time and funds. A likely cost base had been set out without 
demonstrating the actual investments. DCr stated that this was set out in the three-year plan. 

Data and AI would take a large part of the funds set aside and DCR was confident of the benefits 
that could be enabled with this investment over a two-year horizon. DP reconfirmed this advising 

that sufficient funds had been allocated to enable the delivery of strategic intent. Members 

requested that increased specificity regarding data and AI, including clarification of the 
organisational implications associated with the use of AI, be provided to enhance understanding 
and practical relevance. ACTION: DCr  

 
26.24.9 Members considered how Board needed to operate differently to support the Executive in the 

agile execution of the strategy. DCr reflected that it was unlikely that different behaviours would 
be needed although it was likely that different terminology and language would be used going 

forward. Members discussed whether a Board champion could provide additional support and 

have a deeper level of understanding for each pillar. LT highlighted that due to the nature of the 

strategic work and the agile approach that perhaps the Board needed to be more comfortable 
with the lack of specificity and provide challenge on the value of the work being carried out.  

 

26.24.10 Members discussed what decisions needed to come to Board and how to empower the business 

to get on with the work. BT added that the potential to adjust the work being carried out on 
checking progress every quarter would be needed and for the Board this would also require 

considering where capital was allocated. LT observed that the decision to stop activities should 

not be viewed as a sign of failure. Members agreed that the Board needed clarity on the budget 

and outcomes and transparency of progress. 
 

26.24.11 The Chair stated that as part of embedding the strategy in the organisation that it would be a 

good opportunity for BT and LTR to share their experience. ACTION: BT/ LTR/ DCr 

 
26.24.12 Members considered the strategic activities, how the impacts would be measured and what 

colleagues would do differently. Whilst the detail was available in the Reading Room members 
agreed that it could be useful to have a progress dashboard or balance scorecard created against 

the Key results from the transformation activities.  

 
26.24.13 The Chair requested a deep dive on AI when the Director of data and AI was more established in 

his role. The deep dive would cover the different elements of AI and how they would be used. 
ACTION: DCr  

 
26.24.14 There were clear obligations on the Board to think about the outcomes of the transformation 

programme and how the dial was being moved rather than approving each individual element of 
the programme. The Board should not expect a successful outcome for all activities. The Chair 

added that there was a requirement on the Executive on how it reported on the strategic vision 
and to be self-critical. Candour and acceptance would be required from both Board and the 
Executive. 
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Three-year plan 

26.24.15 [Redacted – commercially sensitive]. 
 

26.24.18 MB highlighted the positive narrative on the [Redacted – commercially sensitive] rebate to direct 
participants adding that he had not received any notification. DP confirmed that the rebate had 

been explained to each Participant and Pay.UK had written to confirm what they would receive 
back and when.  

 
26.24.19 [Redacted – commercially sensitive].  

 

26.24.20 The Chair observed that the right sizing of the organisation and the rebate demonstrated that 
Pay.UK was being both responsive and reactive and there was an opportunity to highlight this to 

participants.  

 
26.24.21 The Board approved the three-year investment plan.  

 

NL and DCh left the meeting  
 
26/25 Fraud 
BPS 

26.25.1 DCr set out the background behind the proposal for Pay.UK to take on the run and operational 

responsibility for BPS as UK Finance focused on its trade body responsibilities and moved away 

from operating systems. The process undertaken to determine whether Pay.UK should and could 
take over BPS was summarised. The conclusion reached was that co-ordination of residual 
liabilities between banks and the reporting aligned well with Pay.UK’s responsibilities. If FPS was 

built today it was likely that the fraud reporting and claims management would be designed into 

the system and as PSO Pay.UK would operate these.  
 

26.25.2 Pay.UK had carried out initial due diligence and had not identified any showstoppers however 

there were a number of matters that would need to be resolved to enable Pay.UK to take over 

operations of BPS without distraction from its current work. DCR stated that a two phased 
approach had been proposed that would require the industry to bring BPS to a specified standard 
of readiness to enable Pay.UK to take over as operator. 

 

26.25.3 Members considered the proposal and agreed that the running of BPS aligned strategically with 
Pay.UK’s purpose and role and that the activity of dispute management should sit with Pay.UK.  

 
26.25.4 [Redacted – commercially sensitive] it was agreed that Pay.UK should commission its own due 

diligence to be confident that any gaps or issues were identified and resolved. Members 

considered the potential impacts and implications to Pay.UK’s existing work of taking on BPS. 
 

DP left the meeting 
 

26.25.5 Members discussed the funding of BPS, the potential cost of the remedial work required and the 
deadline for completion of work. How BPS would be funded would require further analysis to 
identify if the costs should be volume based or a fixed base cost per customer. DCr confirmed that 
different scenarios had been costed and that he wanted Pay.UK to collaborate with the industry 

on costing options. The industry would want to know the Board’s view on the proposal to take 
on operational responsibility for BPS before engaging further.  
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26.25.6 It was agreed that there needed to be full visibility of the scale of the issues, the remedial work 

and what would be required to make BPS operationally ready for handover to Pay.UK. The Board 
agreed the strategic rationale for Pay.UK to run the claims management activity and requested 

that due diligence was carried out by an external party so that the remediation required was clear 
to everyone. ACTION: DCr 

 
DCr left the meeting  

 
26/26 Governance 

26.26.1 The Board noted the Governance update. 

 
26/27 Closing Business 

26.27.1 The date of the next meeting and the forward agenda planner were both duly noted. 

 
26/28 Any Other Business 

26.28.1 The Board discussed how the strategy had been moved forward by the papers presented and the 

conversation held. Members considered whether the right skills to execute the strategy had been 

discussed and agreed that although it had not formed a large part of conversation it had been 
covered. 
 

26.28.2 A large part of discussion had been about the vision of a strong PSO. Improvements in resilience 
had been demonstrated including the self-assessment of Pay.UK’s operational resilience 
maturity and substitution.  

 
26.28.3 The role of Pay.UK in a multi-money world had been considered in the conversation with FMID. 

This would be brought back for further discussion at the next meeting. 

 

26.28.4 Members considered whether the outcomes of the meeting were stakeholder-centric. MB stated 
that effective stakeholder engagement that yielded clear outcomes with a clear vision of its role 

formed the framework that made a strong PSO. Members agreed that communicating this to 
stakeholders needed to be clear and sharp. 

 
26.28.5 As there was no further business the Chair thanked all present and closed the meeting at 15:45. 

 

 

 

 


