
RA INTERNATIONAL GROUP PLC 

QUOTED COMPANIES ALLIANCE CORPORATE GOVERNANCE CODE 2018 

Introduction: 

The Board of directors of the Company fully endorses the importance of good corporate governance 
and applies The Quoted Companies Alliance Corporate Governance Code (2018) (the “QCA Code”), 
which they believe is the most appropriate recognised governance code for a company of its size with 
shares admitted to trading on the AIM market of the London Stock Exchange. It is believed that the 
QCA Code provides the Company with the framework to help ensure that a strong level of governance 
is maintained, enabling the Company to embed the governance culture that exists within the 
organisation as part of building a successful and sustainable business for all its stakeholders. 

The QCA Code has ten principles of corporate governance that the Company has committed to apply 
within the foundations of the business. These principles are: 

1. Establish a strategy and business model which promote long-term value for shareholders; 
2. Seek to understand and meet shareholder needs and expectations; 
3. Consider wider stakeholder and social responsibilities and their implications for long tern 

success; 
4. Embed effective risk management, considering both opportunities and threats, throughout the 

organisation;  
5. Maintain the board as a well-functioning balanced team led by the Chair; 
6. Ensure that between them the directors have the necessary up to date experience, skills and 

capabilities; 
7. Evaluate board performance based on clear and relevant objectives, seeking continuous 

improvement; 
8. Promote a corporate culture that is based on ethical values and behaviours; 
9. Maintain governance structures and processes that are fit for purpose and support good 

decision-making by the Board; 
10. Communicate how the Company is governed and is performing by maintaining a dialogue with 

shareholders and other relevant stakeholders.  

Chairman’s Corporate Governance Statement: 

Dear Shareholders 

As Chair of the Company, I am strongly committed to instilling robust corporate governance 
processes within RA International. Such processes unquestionably underpin the success of the 
Company. As a Board we are fully committed to ensure that robust governance permeates across the 
business, and distils down to executive and operational levels  

Since our admission to trading on AIM on 29 June 2018, the Company has recognised the revisions 
to the AIM Rules for Companies in March 2018 pursuant to which all AIM companies are required to 
comply with a recognised corporate governance code; and the decision has been made by the 
Company that it will adopt the QCA Code which is believed to be the most appropriate recognised 
governance code for the Company.  

Although the Company is at its infancy of its new journey as a public listed company,  the Board is 
fully supportive of embracing the highest levels of corporate governance possible.  

Sangita Shah 

Non-Executive Chair 

 



Website disclosures: 
 
The QCA Code requires us to apply the ten principles and publish certain disclosures in our 
annual report and also on our website. The Company has not yet published an Annual 
Report. The Company’s first annual report will be for the year ended 31 December 2018. 
The Company currently provides the following disclosures:  

Principle 1 - Establish a strategy and business model which promote long-term value for 
shareholders 

The Company’s strategy and business model is set out in Part 1 of its Admission Document, which can 
be found https://ragrpplc.co.uk/wp-content/uploads/2018/06/RA-International-Group-plc-Admission 
  
Principle 2 - Seek to understand and meet shareholder needs and expectations. 
 
Disclosure: explain the ways in which the Company seeks to engage with shareholders. 
 
Being newly admitted to trading on the AIM market of the London Stock Exchange, we are committed 
to listening and communicating openly with our shareholders to seek to ensure that our strategy, 
business model and performance are clearly understood. Understanding the expectations of our 
investors and wider stakeholders and in turn helping these audiences understand our business is and 
will be a key part of driving our business forward.  
 
We seek to engage with our shareholders through updates to the market via regulatory news flow 
(‘RNS’) on matters of a material substance and regulatory nature.  
 
Whilst being mindful of the requirements of the AIM Rules and Market Abuse Regulations, the Board 
may engage with Shareholders directly from time to time in relation to questions that they may have 
and other matters.  
 
The Company’s first annual general meeting (‘AGM’) will be held in 2019, this will provide an 
opportunity for shareholders to meet with the Company. There shall also be an opportunity for 
shareholders to ask questions during the formal business of the meeting and informally following the 
meeting.  
 
At the AGM, separate resolutions shall be proposed for each matter under consideration. 
Shareholders shall be given the opportunity to vote in advance of the meeting by proxy if they are 
unable to attend the meeting and vote in person. Our registrars, Computershare, shall count the proxy 
votes which shall be properly recorded, and the results of our first AGM shall be announced through 
an RNS.  
 
The Board shall ensure that the voting decisions of shareholders are reviewed and monitored and that 
approvals sought at the Company’s AGM will be in line with the recommended corporate guidelines of 
the QCA Code. 
 
Shareholders with queries should email board@raints.com 
 
Principle Three: Consider wider stakeholder and social responsibilities and their implications 
for long term success 
 
Disclosure: Explain how the business model identifies the key resources and relationships on 
which the business replies. Explain how the company obtains feedback from stakeholders. 
 
A summary of our key operations can be found here https://rainternationalservices.com/services/. 
 
The growth of our business has been achieved through securing contracts with new customers and by 
generating repeat business from our clients both in regard to new contracts and contract extensions. 



Our investment in local communities enables us to identify and manage risks inherent in operating in 
remote locations. Local intelligence in respect of labor, materials and regional variances and regulatory 
requirements gathered by the Group feeds into its business model and its intelligence-led approach 
also enables it to identify where new opportunities may arise which means we can mobilise quickly in 
new locations and capitalise on opportunities to deliver additional services to meet our client’s needs.  

We have many key relationships with stakeholders both externally with our suppliers, customers, 
regulators and others and internally with our employees. We strongly believe that engaging with our 
stakeholders strengthens our relationships and helps us make better business decisions to deliver on 
our commitments. 

We engage with our key stakeholders through various channels depending upon who they are, and 
we value the feedback we receive from them. We take every opportunity to ensure that where 
possible the views of stakeholders are considered and acted on.  

Employees across the business work closely together, and the Board seeks to encourage an 
environment of openness and inclusion. 

Principle Four: Embed effective risk management, considering both opportunities and threats, 
throughout the organisation. 

RA International proactively seeks to identify and minimise risks across all areas of its business. At a 
Group level, this includes maintaining adequate insurance, ensuring compliance with international and 
local standards and regulatory requirements and implementing and applying appropriate anti bribery 
and corruption policies and procedures. The Group adheres to appropriate standards of corporate 
governance, and recognises its responsibilities for encouraging high standards for human rights, 
labour, health and safety, gender rights, and child labour protection in the countries where the Group 
operates. 

Principle Five: Maintain the board as a well-functioning balanced team led by the Chair 
and Principle Six: Ensure that between them the directors have the necessary up to date 
experience, skills and capabilities 

The Board comprises of the non-executive Chairman, Chief Executive Officer (‘CEO’), two Executive 
directors and three Non-Executive directors, the three non-executive directors are considered 
independent. The Board has significant industry, financial, public markets and governance 
experience, possessing the necessary mix of skills to deliver our strategy. All directors will be 
encouraged to use their independent judgement and to challenge all matters, whether strategic or 
operational.  

The role of the Chairman and CEO are split in accordance with best practice. The Chairman has the 
responsibility of ensuring that the Board discharges its responsibilities and is also responsible for 
facilitating full and constructive contributions from each member of the Board in determination of our 
strategy and overall commercial objectives. The CEO leads the business and the executive team 
ensuring that strategic and commercial objectives are met. She is accountable to the Board for the 
operational and financial performance of the business. 

The Company’s Chair and CEO are both female, the Company embraces diversity and is dedicated to 
encouraging inclusion without compromising professionalism, experience and expertise.  

The Board as a whole is kept abreast with developments of governance and AIM regulations. The 
Company’s NOMAD provides initial training of AIM regulations as part of a directors onboarding and 
annually, and on an ad hoc basis where necessary to the Board as a whole. 

The directors have access to the Company’s NOMAD, company secretary, lawyers and auditors and 
are able to obtain advice from other external bodies as and when required.  



Sangita Shah, Non-Executive Chair, was appointed to the Board in May 2018. Sangita is a qualified 
accountant and has extensive experience in corporate finance, journalism and senior consultancy. 
Sangita brings with her a wealth of AIM listed and public market experience and is also the non 
executive Chair of AIM traded Bilby plc, a board director of NASDAQ listed Forward Industries Inc. 
and a director to Global Reach Technology EMEA Limited. 
 
 
Soraya Narfeldt, Chief Executive Officer, was appointed to the Board in March 2018.  RAI FZCO in 
2004 was founded by Soraya and Lars Narfedlt after they witnessed large organisations unable to 
provide a comprehensive range of services or manage or complete projects effectively when 
operating in remote locations, resulting in inefficiencies hindering the progress of peacekeeping, 
humanitarian and commercial projects. After initially undertaking successful projects in Afghanistan, 
the Group expanded into Africa, supporting the United Nations across the continent and growing its 
client base substantially. Soraya is a strong advocate and supporter of responsible business practice 
and has contributed articles on the subject to a number of recognised journals such as Forced 
Migration Review. Soraya also consults regularly with Government officials where she advises on Aid 
Funded Projects and Corporate Social Responsibility initiatives.  
 
 
Lars Narfeldt, Chief Operating Officer, was appointed to the Board in March 2018. Lars spent the first 
fifteen years of his post university career working with the Swedish government and the UN.  
 
 
Andrew Bolter, Chief Financial Officer, was appointed to the Board in May 2018.  Andrew is a 
Canadian Chartered Accountant, Chartered Professional Accountant (CA, CPA), and a Chartered 
Business Valuator (CBV) and joined the Company from Ernst & Young’s Transaction Advisory 
Service Group.  
 
Alec Carstairs, Non-Executive Director, was appointed to the Board in May 2018. Alec is a qualified 
chartered accountant with over 35 years experience of advising companies ranging from new start-ups 
to multi-national corporations, principally in the oil & gas sector. Alec’s accounting background enables 
him to chair the audit committee with the required experience.  
 
Philip Haydn-Slater, Non-Executive Director, was appointed to the Board in May 2018. Philip has over 
35 years of City experience, principally within institutional sales with a number of well-known firms.  
 
Ian Henderson, Non-Executive Director, was appointed to the Board in May 2018. Ian is a qualified 
chartered accountant (ACA and FCA) and holds an LLB in Scots Law and an MA in Philosophy and 
Politics from Edinburgh University. Ian has had a distinguished career as an investment manager in 
London for over 35 years.  

Further details of the director’s careers and experience can be found under ‘The Board’ 
https://ragrpplc.co.uk/investors/the-board/ 

Principle Seven: Evaluate board performance based on clear and relevant objectives, seeking 
continuous improvement 
 
Disclosure: A description of the Board performance evaluation process. 

The Board considers that its effectiveness, and the individual performance of its directors is vital to 
the success of the Company.  

The Company held its first Board meeting on 17 September 2018 and there is an intention to hold 
Board meetings no less than four times a year with ad hoc meetings taking place from as and when 
the business demands. The Agenda is set with the consultation of both the CEO and Chair, with 
consideration being given to both standing Agenda items and the strategic and operational needs of 
the business. Papers are circulated well in advance of the meetings, giving directors ample time to 
review the documentation and enabling an effective meeting. Resulting actions are tracked for 
appropriate delivery and follow up. 



As a recently formed Board it is too early to consider reviewing Board effectiveness, yet it is recognised 
that in order to meet the requirements of the QCA Code, a formal process needs to be considered.  The 
effectiveness of the Board, individual directors and senior management will be evaluated on an on-
going basis as the Board forms a united forum for building the business. 
 
The Company does not provide formal training for the directors at present but may do so in the future. 
However, the directors understand their duties as directors of a company quoted on AIM. The directors 
have access to the Company’s Nominated Adviser, auditors and solicitors as and when required. These 
advisers may provide formal training to the Board from time to time. The directors are also able, at the 
Company’s expense to obtain advice from external advisers if required.    
 
A change in executive leadership is inevitable for all organisations and can be a very challenging time. 
Therefore, it is in the Company’s interest to be prepared for an eventual permanent change in 
leadership; either planned or unplanned to ensure the stability and accountability of the organisation 
until new permanent leadership is identified. Succession planning is an ongoing process that identifies 
necessary competencies, and then works to assess, develop, and retain a talented pool of employees, 
to ensure a continuity of leadership for all critical positions. It is a specific strategy, which spells out the 
steps to be followed to achieve the Company’s mission, goals, and initiatives identified through 
manpower planning.  
 
The Company has put in place a policy and a strategy document addressing the succession plan and 
has increased its capacity through the addition of a Talent Acquisition Manager, following through on 
the set up and implementation of said strategies. The Company works closely with the Board and the 
executive team to help identify suitable candidates within the Company and to mitigate risk of leadership 
vacancies. 
 
Principle Eight: Promote a corporate culture that is based on ethical values and behaviours 
 
Disclosure: how the Board ensures that the Company has the means to determine ethical values 
and behaviours 

The Company is committed to a corporate culture that is based on sound ethical values and 
behaviours and it seeks to instil these values across the organisation as a whole. The Board is fully 
committed to taking this responsibility very seriously.  

The Board believes that running a sustainable business should benefit everyone, including its 
customers, employees and the host communities in locations in which the Group operates. Having a 
multi-cultural and multi-lingual workforce of people who are experienced with the way in which 
operations work in Africa and beyond is key to delivering this. Accordingly, we all cooperate 
respectfully with people on the ground, building trust and goodwill. The Group provides stable 
employment and training to local unskilled or semi-skilled laborers. In this end, the Group has a direct 
impact on the wellbeing of its employees’ families, and on the local economy in general.  

The directors take the issue of bribery and corruption seriously. The directors acknowledge that 
importance of ensuring that the Group, its employees and those third parties to which the business 
engages with are operating within the requirements of the Bribery Act. The Company has adopted 
and implemented comprehensive anti-bribery and corruption policies and procedures (the “ABC 
Policies’) and the directors impose a zero-tolerance approach to non-compliance. It is the executive 
director’s responsibility to ensure that all of the Group’s employees, in the various locations, are 
complying with the ABC policies and that the Group has in place adequate procedures to ensure that 
its partners, contractors and suppliers do not engage in bribery or corrupt activity.  
 
The ABC Policies, along with all other main compliance policies, are provided to staff upon joining the 
business and training is provided at the induction course to ensure that all employees within the 
business are aware of the importance of preventing bribery and corruption. Each employee is 
required to sign an agreement to confirm that they will comply with the policies. Annually staff are 
provided with refresher courses to ensure that the issues of bribery and corruption remain at the 
forefront of people’s mind. The Company has a fulltime Compliance Manager working on these 
matters and a training program has been designed and is being rolled out throughout the Company. 



All Company policies are also available to the staff through the employee self-portal on the HRMS 
and in hard copies across the HR and Country Managers offices.  

Principle Nine – Maintain governance structures and processes that are fit for purpose and 
support good decision-making by the Board 

Disclosure: Roles and responsibilities of the chair, CEO and other directors with commitments. 
Describe the roles of the Committees  

The Board retains ultimate accountability for good governance and is responsible for monitoring the 
activities of the executive team. The Company has appointed a CEO who is responsible for the 
overall strategy of the Group, a Chief Operating Officer, responsible for the Group’s daily operations 
and a Chief Financial Officer, responsible for the Group’s financial controls and reporting to the Board. 
The Chair has the responsibility of ensuring that the Board discharges its responsibilities and is also 
responsible for facilitating full and constructive contributions from each member of the Board in 
determination of the Group’s strategy and overall commercial objectives. 

The Company has established Audit and Remuneration Committees with formally delegated duties and 
responsibilities. The first Audit Committee meeting was held on 13 September 2018. The first 
Remuneration Committee meeting is scheduled for early 2019. 

Audit Committee 

The Audit Committee has the primary responsibility of monitoring the quality of internal controls and 
ensuring that the financial performance of the Company is properly measured and reported on. It will 
receive and review reports from the executive management team and external auditors relating to the 
interim and annual accounts and the accounting and internal control systems in use throughout the 
Group. The Audit Committee has committed to meet no less than twice in each financial year and has 
unrestricted access to the Company’s external auditors. 

The Audit Committee consists of the following persons: Alec Carstairs as Chair, Sangita Shah and 
Philip Haydn-Slater. 

Remuneration Committee 

The Remuneration Committee has the responsibility of reviewing the performance of the executive 
directors and shall make recommendations to the Board on matters relating to their remuneration and 
terms of service. The Remuneration Committee shall also make recommendations to the Board on 
proposals for the granting of share options and other equity incentives pursuant to any employee share 
option scheme or equity incentive plans in operation from time to time. The Remuneration Committee 
shall meet not less than once a year.  

The Remuneration Committee consists of the following persons: Philip Haydn-Slater as Chair, Sangita 
Shah and Ian Henderson. 

All Board Committees are committed to report back to the Board following a Committee meeting.  

As the Company grows, the directors will ensure that the governance framework remains in place to 
support the development of the business.  

Principle Ten - Communicate how the Company is governed and is performing by maintaining 
a dialogue with shareholders and other relevant stakeholders 

As the Company is newly admitted to trading on the AIM market of the London Stock Exchange, there 
is no specific disclosures to make at this point in time.  



If a significant proportion of votes was ever cast against a resolution, the Company would, on a timely 
basis, provide an explanation of what actions it intends to take to understand the reasons behind that 
vote result, and, where appropriate, any different action it has taken, or will take, as a result of the vote. 


