
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to what action you 
should take, you are recommended to seek your own financial advice from your stockbroker or other independent adviser 
authorised under the Financial Services and Markets Act 2000. If you have recently sold or transferred all of your shares  
in Ten Lifestyle Group Plc, please forward this document, together with the accompanying documents, as soon as possible 
either to the purchaser or transferee or to the person who arranged the sale or transfer, so they can pass these documents 
to the person who now holds the shares.
A Form of Proxy is enclosed with this notice and should be completed and returned to our registrars, Equiniti Limited, 
Aspect House, Spencer Road, Lancing, West Sussex BN99 6DA, by no later than 11.00 am on Friday 13 February 2026.  
You can also vote online at www.shareview.co.uk.

You will receive a hard copy form of the proxy but will also be able to vote electronically using the link by logging on to  
www.shareview.co.uk. You will need to use your ID and password to sign in. If you do not have a Form of Proxy and believe that  
you should have one, or if you require additional forms, please contact our registrars, Equiniti Limited, on +44 (0) 371 384 2030  
(if calling from outside of the UK, please ensure the country code is used). Lines are open 8.30 am to 5.30 pm, Monday to Friday 
(excluding public holidays in England and Wales). Calls will be charged at the standard geographic rate and will vary by provider. 
CREST members who wish to appoint a proxy or proxies via the CREST system may use this service and should follow the relevant 
instructions set out in the Notice of AGM set out in this document.
You are strongly encouraged to submit your voting instructions as early as possible by completing and signing the Form of Proxy 
sent to you with this Notice of AGM and return it to our registrars as soon as possible.
You are also strongly encouraged to appoint the Chairman of the meeting as your proxy, rather than a named person. This will ensure  
your vote will be counted if ultimately you (or any other proxy you might otherwise appoint) are not able to attend the meeting.
Our registrars must receive your Form of Proxy by 11.00 am on Friday 13 February 2026. This will enable you to exercise your right  
to vote remotely.
The results of voting on the resolutions will be announced via a regulatory information service and posted on the Company’s 
website as soon as practicable after the AGM.
The quorum for our AGM is two members present in person or by proxy and entitled to vote upon the business to be transacted  
at the meeting.
In order to give shareholders a chance to engage with the Company’s management, we encourage shareholders to email our 
Company Secretary at investorrelations@tengroup.com by 11.00 am on Friday 13 February 2026. Please submit any questions 
regarding the business of the Annual General Meeting (AGM) or the report and accounts in advance of the meeting, along with  
your name and Shareholder Reference Number (as indicated on your Form of Proxy). 
Upon receiving these queries, we will compile them and carefully select a representative sample for response. The selected 
questions and their corresponding answers will be promptly published on the Company’s website at tengroup.com/investors/ 
following the conclusion of the AGM. Additionally, we are committed to providing direct responses to the shareholders who 
submitted the questions as expeditiously as possible. Your active participation is valued, and we aim to foster transparent 
communication channels for the benefit of our shareholders.
A copy of this document is available at the Company’s website at tengroup.com/investors/resources/. 

TEN LIFESTYLE GROUP PLC
(Incorporated and registered in England under the Companies Act 2006 with registered number 08259177) 

NOTICE OF ANNUAL GENERAL MEETING 2026 
To be held at the offices of Ten Lifestyle Group, Level 9, Regent’s Place, 338 Euston Road,  

London NW1 3BG, on Tuesday 17 February 2026 at 11.00 am.



Notice of Annual General Meeting 2026 
(Incorporated and registered in England under the Companies Act 2006 (the “Act”),  

with registered number 08259177)

Notice is hereby given that the Annual General Meeting of Ten Lifestyle Group Plc (the “Company”) will be held at the 
offices of Ten Lifestyle Group, Level 9, Regent’s Place, 338 Euston Road, London NW1 3BG, on Tuesday 17 February 2026  
at 11.00 am to consider and, if thought fit, pass the following resolutions. Resolutions 1 to 13 (inclusive) will be proposed  

as ordinary resolutions and Resolutions 14 to 16 (inclusive) will be proposed as special resolutions.

ORDINARY RESOLUTIONS
Resolution 1: Report and Accounts
To receive and adopt the Company’s annual report for the financial year ended 31 August 2025 which includes the reports of the 
Directors and independent auditor.
Resolution 2: Directors’ Remuneration Report (Advisory Vote)
To approve, on an advisory basis, the Directors’ Remuneration Report for the financial year ended 31 August 2025, as set out on 
pages 57 to 62 of the annual report.
Resolution 3: Directors’ Remuneration Policy (Advisory Vote)
To approve, on an advisory basis, the Directors’ Remuneration Policy, the full text of which is set out in Appendix 1 to this Notice  
of Meeting.
Resolutions 4 to 10: Re-election of Directors
4. To re-appoint, as a Director, Julian Pancholi, who retires from office and offers himself for re-appointment.
5. To re-appoint, as a Director, Edward Knapp, who retires from office and offers himself for re-appointment.
6. To re-appoint, as a Director, Carolyn Jameson, who retires from office and offers herself for re-appointment.
7. To re-appoint, as a Director, Alex Cheatle, who retires from office and offers himself for re-appointment.
8. To re-appoint, as a Director, Alan Donald, who retires from office and offers himself for re-appointment.
9. To re-appoint, as a Director, Andrew Long, who retires from office and offers himself for re-appointment.
10. To re-appoint, as a Director, Victoria Carvalho, who retires from office and offers herself for re-appointment.
Resolution 11: Re-appointment of Auditor
To re-appoint BDO LLP as auditor of the Company, to hold office from the conclusion of this Annual General Meeting until the 
conclusion of the next Annual General Meeting of the Company at which accounts are laid.
Resolution 12: Auditor’s Remuneration
To authorise the Board to set the remuneration of the Company’s auditor.
Resolution 13: General Authority to Allot Shares
THAT, in place of all existing powers, pursuant to Section 551 of the Companies Act 2006 (the “Act”), the Directors of the Company 
(the “Directors”) be and are generally and unconditionally authorised to exercise all powers of the Company to allot shares and 
grant rights to subscribe for, or convert any security into, shares in the Company up to a nominal amount of £32,047.33, such 
authorities to apply until the end of the next AGM of the Company (or, if earlier, until the close of business on 17 May 2027) but, in 
each case, during this period the Company may make offers and enter into agreements which would, or might, require shares to 
be allotted or rights to subscribe for, or to convert securities into, shares to be granted after the authority ends and the Directors 
may allot shares or grant rights to subscribe for, or to convert securities into, shares under any such offer or agreement as if the 
authority had not ended.
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SPECIAL RESOLUTIONS
Resolution 14: General Disapplication of Pre-emption Rights
THAT, subject to the passing of Resolution 13 above, the Directors be authorised to allot equity securities (as defined in Section 560 
of the Act) for cash under the authority conferred by that resolution and/or to sell ordinary shares held by the Company as treasury 
shares as if Section 561 of the Act did not apply to any such allotment or sale, provided that such authority shall be limited to:
a. the allotment of equity securities in connection with an offer of equity securities:
 (i) to the holders of ordinary shares in proportion (as nearly as may be practicable) to their respective holdings; and
  (ii)  to holders of other equity securities as required by the rights of those securities or as the Directors otherwise consider 

necessary,
   but subject to such exclusions or other arrangements as the Directors may deem necessary or expedient in relation to 

treasury shares, fractional entitlements, record dates, legal or practical problems in or under the laws of any territory  
or the requirements of any regulatory body or stock exchange; and

b.  the allotment of equity securities or sale of treasury shares (otherwise than pursuant to paragraph (a) of this Resolution 14)  
to any person up to an aggregate nominal amount of £4,807.10,

  and shall expire at the end of the next Annual General Meeting of the Company (or, if earlier, until the close of business on  
17 May 2027), save that the Company may, before such expiry, make offers or agreements which would or might require equity 
securities to be allotted (or treasury shares to be sold) after the authority expires and the Directors may allot equity securities 
(or sell treasury shares) in pursuance of any such offer or agreement as if the authority had not expired.

Resolution 15: Disapplication of Pre-emption Rights for Acquisitions or Specified Capital Investments
THAT, subject to the passing of Resolution 13 above, the Directors be authorised in addition to any authority granted under 
Resolution 14 to allot equity securities (as defined in Section 560 of the Act) for cash under the authority conferred by Resolution 
13 and/or to sell ordinary shares held by the Company as treasury shares as if Section 561 of the Act did not apply to any such 
allotment or sale, provided that such authority shall be:
a. limited to the allotment of equity securities or sale of treasury shares up to an aggregate nominal amount of £4,807.10; and
b.  used only for the purpose of financing (or refinancing, if the authority is to be used within six months after the original 

transaction) a transaction which the Directors determine to be an acquisition or other capital investment of a kind 
contemplated by the Statement of Principles on Disapplying Pre-Emption Rights most recently published by the Pre-Emption 
Group prior to the date of this notice,

  and shall expire at the end of the next AGM of the Company (or, if earlier, until the close of business on 17 May 2027), save that 
the Company may, before such expiry, make offers or agreements which would or might require equity securities to be allotted 
(or treasury shares to be sold) after the authority expires and the Directors may allot equity securities (or sell treasury shares)  
in pursuance of any such offer or agreement as if the authority had not expired.

Resolution 16: Authority to Purchase Own Shares
THAT the Company be, and is hereby, authorised for the purposes of Section 701 of the Act to make one or more market purchases 
(as defined in Section 693(4) of the Act) of its ordinary shares of £0.001 each (“Ordinary Shares”), such authority to be limited:
a. to a maximum aggregate number of 9,614,199 Ordinary Shares; and
b.  by the condition that, in each case exclusive of expenses, the minimum price that may be paid for an Ordinary Share is the 

nominal amount of that share and the maximum price that may be paid for an Ordinary Share is an amount equal to 5% above 
the average of the middle market quotations for the Ordinary Shares as derived from the AIM appendix to the Daily Official List 
of the London Stock Exchange for the five business days immediately preceding the day on which the share is contracted to be 
purchased,

  such authority to apply until the end of the next Annual General Meeting of the Company (or, if earlier, until close of business on 
17 May 2027), but during this period the Company may enter into a contract to purchase Ordinary Shares which would, or might, 
be executed wholly or partly after the authority ends and the Company may purchase Ordinary Shares pursuant to any such 
contract as if the authority had not ended.

By order of the Board

Keziah Wat
Company Secretary
17 December 2025
Registered office: Level 9, Regent’s Place, 338 Euston Road, London NW1 3BG
Registered in England and Wales No. 08259177
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Appointment of proxies
1. If you are a shareholder who is entitled to vote at the meeting, you are entitled to appoint one or more proxies to exercise all  

or any of your rights to attend, speak and vote at the meeting. To ensure that your vote is counted you are strongly encouraged 
to appoint the Chairman as your proxy as there will be no right for any other person to attend the meeting to represent you.  
You can only appoint a proxy using the procedures set out in these notes and the notes to the Form of Proxy.

  A Form of Proxy accompanies this notice. If you did not receive a Form of Proxy or require additional Forms of Proxy, please 
contact the Company or its registrars. Please complete, sign and return it so as to reach the Company’s registrars, Equiniti 
Limited, at Aspect House, Spencer Road, Lancing, West Sussex BN99 6DA. To be valid, your Form of Proxy must be received  
by the Company’s registrars by 11.00 am on Friday 13 February 2026, being at least 48 hours (excluding any part of a day that  
is not a working day) before the meeting. 

  Alternatively, you may, if you wish, register the appointment of a proxy or voting instruction for the meeting by logging on  
to www.shareview.co.uk. You will need to login using your user ID and password. Once logged in simply click “View” on the  
“My Investments” page, click on the link to vote, then follow the on-screen instructions. If you do not have a Shareview portfolio 
please go to www.shareview.co.uk and follow the instructions. Full details of the procedure are given on the website. The proxy 
appointment and/or voting instructions must be received by Equiniti not later than 11.00 am on Friday 13 February 2026.  
The use of the internet service in connection with the AGM is governed by Equiniti’s conditions of use set out on the website,  
www.shareview.co.uk, and may be read by logging on to the site. If you do not have a form of proxy and believe that you  
should have one, or if you require additional forms, please contact our registrars, Equiniti Limited, on +44 (0) 371 384 2030  
(if calling from outside of the UK, please ensure the country code is used). Lines are open 8.30 am to 5.30 pm, Monday to Friday 
(excluding public holidays in England and Wales).

  Shareholders may change proxy instructions by submitting a new proxy appointment using the methods set out above. Note 
that the cut-off time for receipt of proxy appointments also applies in relation to amended instructions; any amended proxy 
appointment received after the relevant cut-off time will be disregarded. If you wish to revoke your proxy instruction, you must 
send to the Company’s registrars a signed hard copy notice clearly stating your intention to revoke your proxy appointment.  
Any notice of revocation received after the relevant cut-off time will be disregarded. If you are in any doubt as to what to do 
where you wish to change or revoke your proxy instruction, please contact the Company’s registrars or your stockbroker, 
solicitor, accountant or other professional adviser. 

  CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service may do so for 
the meeting and any adjournment(s) thereof by using the procedure described in the CREST Manual (available at www.euroclear.
com). CREST personal members or other CREST sponsored members, and those CREST members who have appointed a voting 
service provider(s), should refer to their CREST sponsor or voting service provider(s), who will be able to take the appropriate 
action on their behalf.

  In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST message  
(a “CREST Proxy Instruction”) must be properly authenticated in accordance with Euroclear UK & Ireland Limited’s specifications 
and must contain the information required for such instructions, as described in the CREST Manual. The message, regardless 
of whether it constitutes the appointment of a proxy or an amendment to the instruction given to a previously appointed proxy 
must, in order to be valid, be transmitted so as to be received by Equiniti as the issuer’s agent (RA19) by 11.00 am on Friday 
13 February 2026. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp applied 
to the message by the CREST Applications Host) from which the issuer’s agent is able to retrieve the message by enquiry to 
CREST in the manner prescribed by CREST.

  After this time any change of instruction to proxies appointed through CREST should be communicated to the appointee 
through other means. 

  CREST members (and, where applicable, their CREST sponsors or voting service providers) should note that Euroclear UK & 
Ireland Limited does not make available special procedures in CREST for any particular messages. Normal system timings and 
limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST member 
concerned to take (or, if the CREST member is a CREST personal member or sponsored member or has appointed a voting 
service provider, to procure that his CREST sponsor or voting service provider takes) such action as shall be necessary to ensure 
that a message is transmitted by means of the CREST system by any particular time. In this connection, CREST members  
(and, where applicable, their CREST sponsors or voting service providers) are referred, in particular, to those sections of the 
CREST Manual concerning practical limitations of the CREST system and timings.

  The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the 
Uncertificated Securities Regulations 2001.

If you are an institutional investor, you may be able to appoint a proxy electronically via the Proxymity platform, a process which 
has been agreed by the Company and approved by the registrars. For further information regarding Proxymity, please go to  
www.proxymity.io. Your proxy must be lodged by 11.00 am on Friday 13 February 2026 in order to be considered valid. Before you 
can appoint a proxy via this process you will need to have agreed to Proxymity’s associated terms and conditions. It is important 
that you read these carefully as you will be bound by them, and they will govern the electronic appointment of your proxy.
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Joint holders 
2. In the case of joint holders, where more than one of the joint holders completes a proxy appointment, only the appointment 

submitted by the most senior holder will be accepted. Seniority is determined by the order in which the names of the joint 
holders appear in the Company’s register of members in respect of the joint holding (the first named being the most senior).

Corporate representatives
3. A corporation which is a shareholder can appoint one or more corporate representatives who may exercise, on its behalf, all  

its powers as a shareholder provided that no more than one corporate representative exercises powers over the same share.
Issued share capital
4. As at 17 December 2025, which is the latest practicable date before publication of this notice, the Company’s issued share 

capital comprised 96,141,991 ordinary shares of £0.001 each. Each ordinary share carries the right to one vote at a general 
meeting of the Company and, therefore, the total number of voting rights in the Company as at 17 December 2025 is 96,141,991.

Voting
5. As soon as practicable following the meeting, the results of the voting will be announced via a regulatory information service 

and also placed on the Company’s website.
Communication
6. You must not use any electronic address provided either in this notice or any related documents to communicate with the 

Company for any purposes other than those expressly stated. Shareholders who have general queries about the meeting can 
email us at investorrelations@tengroup.com. 

EXPLANATION OF RESOLUTIONS
An explanation of each of the resolutions is set out below. Resolutions 1 to 13 (inclusive) are ordinary resolutions (and therefore 
need the approval of a simple majority of those shareholders who are present and voting in person or by proxy at the Annual 
General Meeting).
Resolution 1: Report and Accounts
The Directors will present the annual report of the Company which contains the audited financial statements of the Company for 
the financial year ended 31 August 2025 together with the Directors’ Report and the Auditor’s Report on those financial statements.
Resolution 2: Directors’ Remuneration Report (Advisory Vote)
In accordance with the QCA Corporate Governance Code (2023), the Company is presenting the Directors’ Remuneration Report to 
shareholders for an advisory vote. The Directors’ Remuneration Report sets out details of the remuneration paid to Directors during 
the financial year ended 31 August 2025. While this vote is advisory and not binding on the Company, the Board values shareholder 
feedback and will take the outcome of the vote into account when considering future remuneration arrangements.
Resolution 3: Directors’ Remuneration Policy (Advisory Vote)
In accordance with the QCA Corporate Governance Code (2023), the Company is presenting its Directors’ Remuneration Policy 
to shareholders for an advisory vote. The full text of the Policy is set out in Appendix 1 to this Notice. The Policy sets out the 
framework for Executive and Non-Executive Director remuneration and is designed to support the long-term success of the 
Company while aligning Directors’ interests with those of shareholders. While this vote is advisory and not binding on the Company, 
the Board values shareholder feedback and will take the outcome of the vote into account.
Resolutions 4 to 10: Re-election of Directors
Under the Articles of Association of the Company any Director who has been appointed by the Directors since the last Annual 
General Meeting is required to retire and will stand for re-election. In line with best corporate governance practice, all of the 
Directors will offer themselves for re-appointment at the AGM. Biographical details of the Directors can be found on pages 49  
and 50 of the annual report.
Resolutions 11 and 12: Re-appointment of Auditor and Seting of Auditor’s Remuneration
At every Annual General Meeting at which accounts are laid before shareholders, the Company is required to appoint an auditor to 
hold office from the end of the meeting until the next such meeting. Resolution 11 proposes that BDO LLP be re-appointed as the 
Company’s auditor to hold office until the next Annual General Meeting. Resolution 12 seeks to authorise the Board to determine 
the auditor’s remuneration.
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Resolution 13: General Authority to Allot New Shares
The authority given to the Directors to allot further shares in the capital of the Company requires the prior authorisation of the 
shareholders in general meeting under Section 551 of the Act. Upon the passing of Resolution 13, the Directors will have authority  
to allot shares up to an aggregate nominal amount of £32,047.33 which is approximately one-third of the Company’s current  
issued ordinary share capital as at 17 December 2025, being the latest practicable date before the publication of this notice.
The authority sought under Resolution 13 will expire at the end of next year’s Annual General Meeting (or, if earlier, the close of 
business on 17 May 2027). The Directors have no present intention of exercising either of the authorities sought under this resolution 
other than in respect of any one or more of the Company’s share schemes.
Resolutions 14 to 16 are special resolutions (and therefore need the approval of at least 75% of those shareholders who are 
present and voting in person or by proxy at the Annual General Meeting).
Resolution 14: General Disapplication of Pre-emption Rights
If the Directors wish to exercise the authority under Resolution 13 and offer shares (or sell any shares which the Company may 
purchase and elect to hold as treasury shares) for cash, the Act requires that unless shareholders have given specific authority for 
the waiver of their statutory pre-emption rights, the new shares must be offered first to existing shareholders in proportion to their 
existing shareholdings. In certain circumstances, it may be in the best interests of the Company to allot new shares (or to grant 
rights over shares) for cash or to sell treasury shares for cash without first offering them to existing shareholders in proportion to 
their holdings.
Resolution 14 seeks renewal of the Directors’ existing power to allot shares (or sell any shares which the Company elects to hold 
in treasury) for cash without first offering them to existing shareholders in proportion to their existing shareholdings. This authority 
would be limited to allotments or sales in connection with pre-emptive offers and offers to holders of other equity securities if 
required by the rights of those shares or as the Directors would otherwise consider necessary, or otherwise up to an aggregate 
nominal amount of £4,807.10 which represents approximately 5% of the Company’s issued share capital as at 17 December 2025.
Resolution 15: Disapplication of Pre-emption Rights for an Acquisition or Specified Capital Investment
The Directors are seeking further authority under Resolution 15 to offer shares (or sell treasury shares) for cash otherwise than to 
existing shareholders pro rata to their holdings up to an aggregate nominal value of £4,807.10 which represents approximately 5% of 
the issued ordinary share capital of the Company (excluding treasury shares) as at 17 December 2025, being the latest practicable 
date prior to the publication of this notice. This is in addition to the 5% referred to in Resolution 14. The power sought under this 
resolution will expire at the end of next year’s Annual General Meeting (or, if earlier, the close of business on 17 May 2027).
This extra authority is being sought in accordance with the Pre-Emption Group’s Statement of Principles on Disapplying Pre-Emption 
Rights. The Statement of Principles permits disapplication authorities of up to 10% of issued ordinary share capital in total to be 
sought provided the extra 5% is used only in connection with the financing (or refinancing) of an acquisition or specified capital 
investment. The Directors confirm that they intend to use the authority sought in Resolution 15 only in connection with such an 
acquisition or specified capital investment which is announced contemporaneously with the issue, or which has taken place in the 
preceding six-month period and is disclosed in the announcement of the issue.
Resolution 16: General Authority to Purchase Own Shares
It is proposed that, in common with many quoted companies, the Company be given authority to make market purchases of its 
own shares. This authority will be limited to a maximum of 9,614,199 shares, representing approximately 10% of the issued ordinary 
share capital of the Company as at 17 December 2025. The authority sought under this resolution will expire at the end of the next 
Annual General Meeting of the Company (or, if earlier, the close of business on 17 May 2027). The Directors have no present intention 
of exercising this authority to make market purchases; however, the authority provides the flexibility to allow them to do so in 
the future. The Directors will exercise this authority only when to do so would be in the best interest of the Company, and of its 
shareholders generally, and where the expected result of such purchase would be an increase in expected earnings per share. Any 
shares purchased pursuant to this authority will be held in treasury or cancelled. The minimum price, exclusive of expenses, that 
may be paid for a share is its nominal value. The maximum price, exclusive of expenses, that may be paid for a share is an amount 
equal to 105% of the average of the middle market quotations for that share for the five business days immediately preceding the 
date of purchase.
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APPENDIX 1: DIRECTORS’ REMUNERATION POLICY
Introduction
This Directors’ Remuneration Policy (the “Policy”) sets out the framework for the remuneration of the Executive and Non-Executive 
Directors of Committee (the “Company”). This Policy will be put to shareholders for an advisory vote at the Company’s Annual 
General Meeting in February 2026.
Policy Objectives and Principles
The Company’s remuneration policy is designed to:
• Attract, retain and motivate high-calibre leaders capable of delivering the Group’s strategic goals
• Align the interests of Directors with those of shareholders and other stakeholders over the long term
• Support the Group’s mission to become the most trusted service globally
• Promote sustainable growth and long-term value creation
Key Principles
The Policy is based on the following key principles:
Principle Description
Alignment Remuneration is aligned with the Company’s strategy, purpose and long-term shareholder interests
Proportionality An appropriate balance between fixed and variable pay, with variable pay linked to stretching performance targets
Transparency Clear disclosure of remuneration arrangements and the rationale for decisions
Fairness Remuneration levels are set with regard to the wider workforce and market practice
Sustainability Long-term share ownership is encouraged to align Directors’ interests with sustainable value creation

Shareholder Engagement
The Remuneration Committee is committed to maintaining an open dialogue with shareholders on remuneration matters. The 
Committee will engage with key shareholders ahead of the AGM and will consider their feedback when reviewing remuneration 
arrangements. Where significant changes to the Policy are proposed, the Committee will consult with major shareholders in advance.
Remuneration Structure - Executive Directors
Element Purpose Operation Performance conditions / Maximum 
Base Salary Fixed remuneration 

reflecting the individual’s 
role, experience and 
contribution

Reviewed annually, with 
reference to the wider 
workforce, market data and 
Company performance

Increases will normally be in line with those of the 
wider workforce unless there is a change in role or 
responsibilities

Benefits To provide market-
competitive benefits

May include private medical 
insurance, life assurance and 
other benefits

None; benefits are not linked to performance

Pension To provide retirement 
benefits

Cash allowance or contribution 
to a pension scheme

Up to 3% of base salary, aligned with the rate available 
to the wider workforce

Annual Bonus To incentivise and reward 
annual financial and 
strategic performance

Awards determined by the 
Remuneration Committee 
based on performance against 
targets. Malus and clawback 
apply for up to two years post-
payment

Performance metrics are Net Revenue and Adjusted 
EBITDA because they are the key financial indicators 
that reflect the Group’s strategic priorities of profitable 
growth and operational efficiency. Net Revenue 
measures the Group’s ability to grow its business and 
win new contracts, while Adjusted EBITDA reflects 
the Group’s ability to convert revenue into sustainable 
profit. Together, these metrics incentivise balanced 
performance across top-line growth and cost 
discipline. Discretionary, capped at a percentage of 
salary as determined by the Remuneration Committee 

Management 
Incentive Plan 
(MIP)

To align Directors’ interests 
with shareholders over the 
long term

Nil-cost share options with 
three-year vesting. Malus and 
clawback apply for up to two 
years post-vesting

Performance metrics; Measures aligned to long-term 
value creation, which may include (but are not limited 
to) Total Shareholder Return (TSR). The Remuneration 
Committee selects metrics that directly measure 
long-term value creation for shareholders. Metrics may 
include measures of shareholder returns, earnings 
growth, or other indicators of sustainable performance. 
The Committee will disclose the metrics used and 
performance against targets in the Annual Report

Company Share 
Option Plan 
(CSOP)

To align Directors’ interests 
with shareholders over the 
long term

Market value options vesting 
after three years, subject to 
continued service

Up to £60,000 per individual (HMRC limit)

Other share 
schemes (e.g. 
Salary Sacrifice)

Supports retention and 
engagement through 
voluntary share ownership

Used only in exceptional 
circumstances with Board 
approval

Not performance-related; aligns long-term interests 
through shareholding
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Share Ownership and Dilution
Executive Directors are encouraged to build and maintain a shareholding equivalent to at least 100% of base salary. Directors are 
expected to retain a proportion of vested shares (net of tax) until this guideline is met.
Executive Directors are encouraged to retain shares equivalent to at least 50% of their shareholding guideline (or their actual 
shareholding if lower) for a period of 12 months following cessation of employment.
Discretion
The Remuneration Committee retains discretion to adjust formulaic outcomes (upwards or downwards) to ensure that remuneration 
payouts appropriately reflect overall Company performance, risk factors, and individual contribution. The Committee will explain 
any use of discretion in the Annual Report on Remuneration.
Malus and Clawback
Malus and clawback provisions apply to the annual bonus and MIP awards. These may be invoked in circumstances including  
(but not limited to):
• Material misstatement of results
• Gross misconduct by the participant
• Serious reputational damage to the Company
• Material failure of risk management
Recruitment and Termination
When recruiting a new Executive Director, the Committee may offer compensation for remuneration forfeited from a previous 
employer (“buy-out awards”). Such awards will be structured to reflect, as far as practicable, the timing, form and performance 
conditions of the forfeited awards.
Service Contracts and Termination
Executive Directors’ service contracts are rolling contracts with a notice period of six months from either party. Pay and benefits 
cease at the termination date, and treatment of incentive awards will depend on the circumstances of departure (good leaver/bad 
leaver status).
Non-Executive Directors
Non-Executive Directors receive fixed fees only. They do not participate in any incentive or share schemes and do not receive 
pension contributions.
Element Detail
Fees Set by the Board (excluding Non-Executive Directors)
Review Reviewed periodically with reference to market practice

Wider Workforce Considerations
When setting Executive Director remuneration, the Committee considers pay and conditions across the wider workforce. In particular:
• Executive pension rates are aligned with the maximum rate available to the wider workforce
• Salary increases for Executive Directors are normally aligned with the wider workforce
• The Committee reviews workforce remuneration structures annually to ensure fairness and proportionality
QCA Code Compliance
This Policy has been prepared in accordance with the QCA Corporate Governance Code (2023). The Company will continue to 
comply with the Code’s principles on remuneration and will provide appropriate disclosures in its Annual Report.
Policy Duration
This Policy will take effect from the date of the 2026 Annual General Meeting and will remain in effect until amended or replaced,  
or for a period of three years from adoption, whichever is earlier.
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