
Vaultex UK Limited 
 

Year Ended 3 October 2025 
 

5 

Strategic Report (continued) 

Section 172(1) Statement 

The Board of Directors which include representatives from the shareholder banks consider and discuss information 

from across the Company to help understand the impact of operations and the interests and views of our key 

stakeholders. They review financial, strategic and operational performance as well as information covering areas such 

as key risks and legal & regulatory compliance. The Company also continues to work closely with the Bank of England 

(BoE) and the wholesale cash industry to support cash as a payment choice in the UK. The Board of Directors have 

been regularly updated throughout the financial year on the various discussions at industry level around Access to 

Cash initiatives, the on-going NCS rules review and the implementation of the new Bank of England Oversight Regime 

for Wholesale Cash Distribution (under which the Company was formally recognised in June this year). The 

information provided to them, has allowed them to make strategic decisions around the on-going future capacity 

requirements of the Company. As a result of these activities, they have an overview of engagement with stakeholders 

which enables the Directors to comply with their legal duty under section 172 of the Companies Act 2006. 

The Directors, both individually and together, have acted in a way that they considered, in good faith, would be most 

likely to promote the success of the Company for the benefit of its members as a whole in the decisions taken during 

the year ended 3 October 2025. The following are some specific examples of how Directors fulfil their duties: 

Long-term view 

The assessment of the long-term consequences for decision making made by the Company is underpinned by the 

Company’s risk management strategy. The Board of directors continually monitor the risks affecting the Company 

and develop strategies that mitigate the likelihood of those risks materialising. These strategies set the general 

direction for the Company and form the basis for the Company’s financial budgets. Senior management in each 

functional area form part of the decision-making process in setting these financial targets to ensure both cost 

effectiveness and mitigation of any known or emerging risks. Scrutiny of these financial budgets and plans is 

undertaken by the Board of directors to ensure the strategic direction maintains the long-term focus, addresses all 

risks and aligns with the core values of the Company. An example of this, given the change in work profile in Scotland, 

was the decision to apply to the Bank of England in June for NCS status at Kilmarnock. This is currently estimated to 

go live in March 2026 after the necessary changes have been implemented and will provide both operational benefits 

and a reduced risk profile to the business. The decision was also made during the year, post the delivery of the new 

core cash processing system, to right-size within the Technology and Change team in line with the future business 

requirements. Full consultation was undertaken with all affected employees, resulting in a reduction in FTE within 

that area. 

 

Interests of the Company’s employees 

We recognise that our employees are our most important asset and the Company’s success relies on our people and 

the way we lead and engage with them. The directors strive to create a culture of engagement and inclusion where 

everyone’s contribution is valued, and diversity is celebrated. During the year the directors reviewed and discussed 

the excellent results from the annual employee engagement survey and approved specific campaigns on the 

menopause and disability awareness. They also approved the company’s updated Environmental, Social and 

Governance (ESG) Report which showed significant progress in reducing our environmental footprint, creating an 

inclusive environment where all our people can be their authentic selves, and championing ethical leadership. Our 

Chief Executive Officer continues to maintain an active dialogue with all employees, encouraging open 

communication channels and sharing of ideas and important news. This includes providing monthly communications 

to all employees, updating them on business performance and all issues that directly impact upon them.  
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Strategic Report (continued) 

Section 172(1) Statement (continued) 

Business relationships with customers and suppliers 

Our long-term customer relationships with both direct customers and those of our shareholder banks are based upon 

trust and a solid understanding of their business needs and objectives. We measure customer satisfaction on a 

regular basis through the use of customer feedback and service level performance which helps ensure cost 

competitiveness and excellent customer service to help with both growth and retention of shareholder banks 

customer business. An example of this is the recent renewal of our shareholder banks contracts with a key strategic 

customer, which has ensured the on-going requirement to continue to operate out of our Tonbridge and Washington 

sites for the foreseeable future. 

Our suppliers help us achieve our core values and all of our suppliers sign up to our Supplier Code of Conduct. We 

are committed to paying them in a timely manner in accordance with agreed terms of trade and the UK Prompt 

Payment Code. Our consistent excellent payment performance can be reviewed in our Payment Practice online 

submissions.  

Our Company Reputation 

We hold ourselves, employees and all our business partners accountable for high standards which are embodied in 

our corporate values: 

• We treat others in the same way we want to be treated; 

• We do what we say we will when we say we will; 

• We have a right first-time approach. 

Our reputation is built and maintained in our day-to-day activities, engaging proactively with employees, suppliers, 

customers and other stakeholders to lead by example.  

Impact of the Company’s operations on corporate social responsibility matters 

This year, we achieved an 80% engagement score, marking the sixth consecutive year that we have maintained 
exceptional results and demonstrating the continued impact of our focus on employee well-being. We also 
contributed over 1,400 volunteering hours, supporting a range of charities and local community initiatives that mean 
something to our people. Through our health and wellbeing programmes like Vaultrek, we raised £4,400 for MIND 
with over 37 million steps completed by our people as part of the challenge, promoting wellness while raising money 
for a meaningful cause. In addition, we held numerous engagement events celebrating diversity, inclusion, and 
religious festivals throughout the company. 

Acting Fairly 

After weighing up all relevant factors, the Directors consider which course of action best enables delivery of our 

strategy through the long-term, taking into consideration the impact on stakeholders. In following this approach, our 

Directors act fairly between the Company’s members and decisions are aligned to the Company’s values and 

strategies. 

 

By order of the Board 

Signed:   23 January 2026 

Name: 

 

FERGUS CONNOLLY 

Director   

 


