	Minutes of the 239th Meeting of the Board of InterTradeIreland, 
Tuesday 28th November 2023 
09.30 – 11.30 



Present:
Board Members:
Mr Richard Kennedy			Chair
Ms Florence Bayliss
Mr Micheál Briody
Mr Pete Byrne
Mr Michael Hanley (virtual)
Ms Adrienne McGuinness
Dr Conor Patterson
				
Executive:
Ms Margaret Hearty			Chief Executive 
Mr Martin Robinson 			Director of Strategy
Mr Colin McCabrey			Director of Trade
Mr Martin Agnew			Corporate Services Director
Ms Alison Currie			Director of Innovation and Entrepreneurship
Ms Caroline Moore			Board Secretary 
	
Apologies were received from Mr David Simpson and Mr Martin McVicar
 
Presenting – International Synergies will attend both online and in person accompanied by Stuart Mathieson to update the Board on the recent Circular Economy Report.

Opening Remarks
The Chair welcomed everyone to the meeting and noted apologies received and reminded Board members to notify the Board secretary of any conflicts of interest.    

Conflicts of Interest
Mr Briody declared a conflict of interest arising from his position as Director of Light Solutions Ltd which is participating on Acumen V.  No other conflicts were declared

239.01 31st October Board Minutes 
The minutes of the 31st October 2023 Board meeting were approved.  The minutes were omitted from the board papers in error and were circulated to the Board during the meeting.

Matters Arising
There were no matters arising.  

Chair’s Business
The Chair thanked the Board members for their contribution and commitment to the organisation during 2023 and in particular at the recent Seedcorn event.  He recognised the time and effort contributed by members to the various committees, events and meetings and wanted to acknowledge that effort.  
The Chair informed the Board that he was invited to speak at the Chambers Ireland CEO and Chair’s Dinner in Sligo and about the work of ITI in particular the AIBM and Cross Border Trade Hub.   
The Chair briefed the Board on discussions on the recent visit from US Consulate James Applegate.   The Board were informed about issues raised in letters received from a business person and legal advices received but it was agreed that no further actions would be taken.

239.02 Chief Executive’s Report
Ms Hearty reported on the devastating  impact on local businesses in Newry from the recent floods.  She advised that ITI had reached out to local business representatives and organisations and offered assistance in terms of office accommodation if required and also that ITI staff volunteered to assist with the cleanup at the Women’s Aid offices.

Ms Hearty updated on progress of the first year of 2023 to 2025 Corporate plan and advised the SLT were meeting to reflect on the changes made, transitions during 2023 and the new KPIs.  Resourcing continues to be a challenge for the organisation, and the Board discussed the challenges presented.  The Shared Island proposal has been submitted and notification to progress should be received soon.  

An update on ITI’s 25th Anniversary event taking place in Washington was provided and the benefits and access to stakeholders it will provide.  In terms of the Co Innovate outstanding payments, Ms Hearty advised payments are now coming through and it is hoped that the remaining balance will be cleared by the end of December.  

Ms Hearty expressed her thanks to the Board on behalf of the SLT for their continued support during 2023.
The Board noted the Chief Executive’s report and the Chair thanked Ms. Hearty for her update. 

239.03 Sub-committee Report    
The Innovation Sub-Committee report from 31st October 2023 was reviewed and noted. 
The Trade Sub-Committee report from 31st October 2023 meeting was reviewed and noted.  

239.04 Operational Reports
Trade Progress Report 
Mr McCabrey briefed the Board on progress from the Trade Team who are enhancing the service of the Cross Border Trade Hub by continuous improvement of the customer journey and are constantly adding more content to the knowledge base.  The pilot Trade Export Pathway is currently supporting 150 SME’s on their export journey. The appraisal for the future development and delivery of this project is underway.  The final draft of the Shared Island Fund (SIF) Enterprise Fund Concept paper was submitted to DETE, DFE and the Shared Island Unit (SIU) on Friday 17th November.

The Board reviewed and noted the Trade Progress Report and thanked Mr McCabrey for his update. 
 
Innovation and Entrepreneurship Progress Report 
Ms Currie briefed the Board on current updates from the Innovation and Entrepreneurship team.  She reported on the 2023 Seedcorn Investor Readiness Competition final judging and awards ceremony which was held in Dublin. The overall winner was Mavarick from Limerick who have a platform for streamlining machine outputs in factory production lines. Galenband, from Sligo, were announced as the Early Stage category winner. They have developed a wearable device to detect stroke-causing heart problems. The special award winner was Tilt Roleplay from Dublin with their inclusion and diversity platform and the Sustainability award went to the overall winner, Mavarick.  ITI are grateful for the important contribution of all the judges this year.

The EU have agreed the formal association of the UK to the Horizon Europe programme. Ms Currie advised that ITI was hosting a meeting of the key NI/ROI stakeholders involved in the delivery of Horizon Europe.
The Board reviewed and noted the Innovation and Entrepreneurship Progress Report. 

Communications Report
Mr Robinson updated on Communications activity.  
The Board reviewed and noted the Communications report. 

239.05 International Synergies Presentation   
Mr Robinson introduced International Synergies to the Board who provided an overview of their findings on a report on the Circular Economy.  The Board welcomed the overview and thanked those in attendance. 

239.06 AIBM Q3
Mr Robinson briefed the Board on the recent findings from the AIBM survey.  Businesses were asked about the current position of their business, whether they are profitable or not, how they had performed in sales last quarter, and on the sales outlook for the next 6 months.  Most firms across the island (61%) report they are in a stable business position, although the percentage in growth mode has fallen this quarter from 36% to 29%.  Seven in ten say they are profitable, which is encouraging. Similarly, optimism about future sales has been reasonably consistent for the last 4 quarters, and more optimistic than the outlook in Q3 last year.  Costs dominate business challenges in Q2 23.  The main two business issues for businesses in Q2 2023 by a significant margin are rising energy costs (64% reported as an issue, compared to 71% last quarter although this averaged 86% over 2022); rising costs of other overheads (64% reported as an issue, compared to 58% last quarter but averaging 81% over 2022).
However, the slight drop in growth, coupled with new issues emerging, suggests that firms are increasingly aware of tighter market conditions. 

The Board discussed the findings and thanked Mr Robinson for his update. 

239.06 Governance and Financial Matters Report
Mr Agnew presented an update on Governance and Financial matters.  The 2022 audit is almost complete and to-date no significant audit issues have been raised with management. The draft Annual Report has been provided to the Sponsor/Partner Departments and the final review meeting was held with NIAO on 15 November.  The new contractor were awarded the new internal audit contract which commenced on 1 October and will present the draft 3 year internal audit strategy and audit charter to the next meeting of the ARAC on 5 December.  
The 2023 Budget as per the Business Plan is £14.5m.  A summary Management Accounts was circulated to show expenditure to the end of October 2023 of £11.4m.  Achieving full spend of £14.5m as per Business Plan will be difficult with current resources and a challenging environment for programme spend in particular.  Income of £12m reflects the drawdown requests submitted to Sponsor Departments, all of which have been paid.

The Body received final confirmation from DfE of the 2023/24 funding allocation. The DfE share of the 2023 Business Plan funding requirement is £4.9m.  DfE funding for this comprises the 2016 baseline of £2.8m (excluding pension costs) and successful in year bids to.  The DfE share of the 2023 budget is therefore fully funded. A recent bid of £1.8m submitted to the DfE summer monitoring round was successful and this will form part of the DfE funding for the 2024 Business Plan. 
DETE has confirmed €11.6m funding for 2023 which will meet its share of the 2023 budget.

There are no permissions to go to tender and no variations to letters of appointment.  
The Board noted the reviewed and noted the Governance and Financial Matters Report.
The Board reviewed and noted the Budget Variance and Milestone Report.

The Chair thanked Mr Agnew for the update.



Authorised by
Mr Richard Kennedy
Chair
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