CORPORATE GOVERNANCE

Corporate Governance
Statement

As Chairman of the Company, | have
pleasure in presenting the Corporate
Governance Statement for the

financial year ended 31 March 2024.

The QCA Corporate Governance Code 2018
(“QCA Code”)

The Board is collectively responsible to the shareholders

of the Company for the effective oversight and long-term
success of the Company. The Board believes that sound
governance is fundamental to this and has followed the
QCA Corporate Governance Code since its admission to
AIM. The Board recognises that corporate governance

is not a static process and that there is a need to ensure
that policies and practices are kept under review to ensure
that the Company meets the required standards, and

that this area develops in line with the growth and overall
strategic plans for the Group. The Board considers that the
policies, procedures and relevant systems which have been
implemented to date have given us a firm foundation for
our governance structure.
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During the financial year, the Company complied with the 10 principles set out within the QCA Code as follows:

Principles of the QCA Code

How the Company has complied

Establish a strategy and business model which promote
long-term value for shareholders.

The Board has collective responsibility for setting the strategic aims and objectives
of the Group. Our strategy is artficulated on page 9 and on our website.

2. Seek to understand and meet shareholder needs and In the course of implementing our strategic aims, the Board takes into account
expectations. expectations of the Company’s shareholders and also its wider stakeholders and

% Tele e crasumt widkr sislaholder end secisl social responsibilities. We set out our key stakeholder groups and how we engage
responsibilities, and their implications for long-term with each of them on pages 28 and 29.
success. The Board also has responsibility for the Group's internal control and risk

4. Embed effective risk management, considering both management systems. The Board reviews the risks faced and ensures the
opportunities and threats, throughout the organisation. ~ Mifigation strategies in place are the most effective and appropriate to the

Group’s operations.

5. Maintain the Board as a well- functioning, balanced As Chairman, | regularly consider the operation of the Boord as a whole and the
team led by the Chairman. performance of the Directors individually.

6. Ensure that between them the Directors have the The Directors have the necessary up-to-date experience, skills and capabilities
necessary up-to-date experience, skills and capabilities.  required for the Board and to oversee the management of the Company.

7. Evaluate Board performance based on clear and An internal evaluation of the Board is undertaken each year by the Company
relevant objectives, seeking continuous improvement. Secretary and the feedback shared with the Board.

8. Promote a corporate culture that is based on ethical All appointments o the Board are on merit, but with due consideration to the
values and behaviours. need for diversity on the Board. Such appointments are made to complement the

9. Maintain governance structures and processes that are ~ €xIsting balance of skills and experience on the Board.
fit for purpose and support good decision-making by The Company operates an open and inclusive culture, and this is reflected in the
the Board. way that the Board conductsiitself.

10. Communicate how the Company is governed The Board will continue to monitor its application of the QCA Code and revise its

and is performing by maintaining a dialogue with
shareholders and other relevant stakeholders.

governance framework as appropriate as the Group evolves.

The Board recognises the importance of maintaining regular dialogue with
institutional (both existing and potential) and retail shareholders to ensure that
the Group’s strategy is communicated and to understand the expectations of our
shareholders.

A new QCA Corporate Governance Code was introduced in November 2023 and will be effective for companies with financial year
ends beginning 1 April 2024. As such, the Company will report against this new code in its 2025 Annual Report. An initial review of the

new code shows that the Company is already in compliance with the principles.
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