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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. Take into account 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. 

 
Chair’s Corporate Governance Statement: 

 
Dear Shareholders 

 
As Chair of the Company, it is my responsibility to work with my fellow Board members to ensure that 
the Company embraces corporate governance and delivers the highest standards we can. It is within 
my role to manage the Board in the best interests of our many stakeholders. As a Board we believe that 
practising good corporate governance is essential for building a successful and sustainable business. 
Our commitment to good corporate governance has allowed us to build a healthy corporate culture 
throughout the organisation. The Board is fully supportive of embracing the highest levels of corporate 
governance possible.  
 
The Board retains full and effective control over the Company, and 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 importance of maintaining strong relationships and engaging with our shareholders underpins the 
essence of the business, and we have an active investor relations and communications programme in 
place. 

 
Sangita Shah 

 
Non-Executive Chair 

 
 



The QCA Code requires us to apply the ten principles and publish certain disclosures on our 
website. 

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

 
The Company’s strategy and business model are contained within each year’s annual report, which can 
be downloaded from the investors section of our website.  

 
Our strategy is to offer a transparent and responsible project delivery service from start to finish. Taking 
on full ownership of a project allows the Company to deliver more efficiently and provide better value to 
organisations working in remote and challenging environments, so that they can focus on the delivery 
of their core objectives. Whilst we aim to do this wherever there is a need for our services, we primarily 
target the humanitarian, government, and oil and gas and mining sectors due to these being the 
organisations predominantly executing complex projects in demanding environments. 

 
Through expansion into new territories and increasing our footprint in existing territories we aim to 
increase the value we deliver to all our stakeholders. Our objectives are to broaden our customer base, 
diversify our geographical reach, target longer term contracts, and cross sell our services to new and 
existing customers. 

 
Principle Two - Seek to understand and meet shareholder needs and expectations. 

 
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 matters they wish to discuss. 
 
Our AGM is an annual opportunity for shareholders to meet with the Directors in person. The Covid-19 
pandemic prevented us from meeting in person for two consecutive years, but I am glad that in 2022, we 
are able to once again welcome shareholders to our AGM in person. Shareholders are given the 
opportunity to submit their questions to the Board and expect written responses prior to the meeting.  
 
Normally, the Company also meets with its institutional shareholders in the days following the release of 
the  Company’s interim and annual results, to discuss the content of the results statement and to 
understand  the needs and expectations of these shareholders. 

The Board is keen to ensure that the voting decisions of shareholders are reviewed and monitored and 
that approvals sought at the Company’s AGM are as much as possible within the recommended 
guidelines of the QCA Code. 

 
Shareholders with queries are encouraged to contact the Company directly via email 
investor@raints.com.  

 

Principle Three: Take into account wider stakeholder and social responsibilities and their 
implications for long term success 
 
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 to operating in remote 
locations. Local intelligence in respect of labour, 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 
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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 investors, 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. 
 
The Group has stakeholder relationship management programmes in place. We engage with our key 
stakeholders through various channels depending on 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. Further detail on this can be found in the Stakeholder Engagement section 
within each year’s annual report. 
 
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. 
 
The Annual Report outlines specific actions taken to ensure that the risk management framework within 
the Group is effective. 
 
The Board has ultimate responsibility for ensuring that the Group’s risks are properly understood, 
quantified, and appropriately managed. The Board exercises this responsibility through its Audit and Risk 
Committee, whose Terms of Reference is available from https://ragrpplc.co.uk/investors/corporate-
governance. The Audit and Risk Committee has responsibility for reviewing and  monitoring internal 
financial control systems and risk management systems on which the Company is reliant. The Committee 
recognises that an effective risk management framework is essential to safeguarding the Group’s assets 
and enabling it to meet its strategic objectives 
 
Day-to-day risk management is the responsibility of the EMT and the Group Risk Assessment Committee 
(“GRAC”), which was formed in 2021. The GRAC acts as the focal point for the Company’s risk 
management framework, overseeing the identification and mitigation of risks in each functional 
department and reporting to the EMT and Board.  
 
At a Group level, the Company seeks to maintain adequate insurance, ensure compliance with 
international and local standards and regulatory requirements and implement and apply 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. 
 
The Board comprises of the Non-Executive Chair, three Non-Executive directors and three Executive 
directors. The three Non-Executive directors are all considered independent. The Non-Executive Chair 
was considered independent at the time of her appointment. The Board has significant industry, 
financial, public markets and governance experience, possessing the necessary mix of skills to deliver 
our strategy. All directors are encouraged to use their independent judgement and to challenge all 
matters, whether strategic or operational. 

 
The Executive directors are expected to devote substantially the whole of their time to their duties with 
the Company. The Non-Executives have a lesser time commitment. It is anticipated that each of the 
Non-Executives, including the Chair, will dedicate approximately twelve days a year to the Company. 
This time commitment involves attending the four formally held Board meetings each year, plus any 
required ad-hoc meetings that are necessary. 

 
Board and Board Committee attendance at meetings during 2021 
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 Board 
meetings 

(4 scheduled) 

Audit 
& Risk 

Committee 
meetings (3) 

Remuneration 
Committee 

meetings (3) 

Sangita Shah 4 3 3 

Soraya Narfeldt 4 N/A N/A 

Lars Narfeldt 4 N/A N/A 

Andrew Bolter 4 N/A N/A 

Alec Carstairs 4 3 N/A 

Ian Henderson 4 N/A 3 

Philip Haydn-Slater 4 3 3 

 
Principle Six: Ensure that between them the directors have the necessary up-to-date 
experience, skills and capabilities. 
 
Details of the director’s backgrounds and experience can be found in ‘The Board’ section of the AIM Rule 
26 page on the Company’s website: https://ragrpplc.co.uk/investors/the-board/ and within each year’s 
annual report. 
The role of the Chair and CEO are split in accordance with best practice. The Chair has the responsibility 
of ensuring that the Board discharges its responsibilities and 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 director’s onboarding and 
annually, and on an ad hoc basis where necessary to the Board as a whole. 
 

 
Principle Seven: Evaluate board performance based on clear and relevant objectives, seeking 
continuous improvement. 
 
The directors consider seriously the effectiveness of the Board, Committees and individual performance. 
 
There is a strong flow of communication between the directors, in particular the relationship between the 
CEO and the Chair. Each board 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. 
 
The directors have a wide knowledge of the business and requirements of director’s fiduciary duties and 
understand their responsibilities as directors of a company quoted on AIM. The Board receives formal 
training on their directors’ duties, PDMR requirements and other areas. The directors have access to the 
Company’s NOMAD, auditors lawyers and company secretary  as and when required. These advisors 
are able and willing to provide guidance to the Board from time to time as required. The directors are 
also able, at the Company’s expense to obtain advice from other  external advisors if required. 
 
In keeping with the requirements of the QCA for a formal Board evaluation process, during 2021, the 
Company conducted its annual internal review of Board effectiveness. As part of the process, Directors 
were asked to evaluate the Board Meeting Structure, Membership & Functioning, Compensation, Culture 
& Ethics, and Corporate Governance. Following this, one- to-one interviews were held between the Chair 
and each Board member and a Board discussion was held as part of a Board strategy session to review 
and reflect on the findings. Actions to address the lessons learned are planned for 2022. 
 
A change in executive leadership is inevitable for all organisations and can be a very challenging time. 
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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 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 
 
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 takes 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 the 
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 directors’ 
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 full-time 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. 
 
In furtherance of the Company’s aims to promote a corporate culture based on ethical values, the Board 
in 2021 established a new ESG Committee to oversee the implementation of the Company’s 
environmental, social and governance policies and consider emerging issues, challenges and 
opportunities relevant to the Company. 
 
 
Principle Nine – Maintain governance structures and processes that are fit for purpose and 
support good decision-making by the Board 
 
The Board retains ultimate accountability for good governance and is responsible for monitoring the 
activities of the executive team. The CEO is responsible for the overall strategy of the Group, the Chief 
Operating Officer is responsible for the Group’s daily operations and the Chief Financial Officer is 
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 an Audit and Risk Committee and a Remuneration Committee each with formally 
delegated duties and responsibilities. It also established a new ESG Committee in 2021. The Terms of 



Reference of each committee may be found at https://ragrpplc.co.uk/investors/corporate-governance. 

 
Audit and Risk Committee 
 
The Audit and Risk 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 
receives and reviews 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 and Risk Committee meets no less than three times in each financial year and has 
unrestricted access to the Company’s external auditors. A full report from the Audit and Risk Committee 
is contained within each year’s annual report. 
 
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 to make recommendations to the Board on matters relating to their remuneration and terms 
of service. The Remuneration Committee also makes 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 meets not less 
than twice a year. A full report from the Remuneration Committee is contained within each year’s annual 
report. 
 
The Remuneration Committee consists of the following persons: Philip Haydn-Slater as Chair, Sangita 
Shah and Ian Henderson. 
 
ESG Committee 
 
The ESG Committee has the responsibility of ensuring that the ESG policies and practices are designed 
to support sustainability strategy and promote value creation within a sustainable framework, that ESG 
performance is aligned to the Company's purpose and values and that emerging ESG issues, challenges 
and opportunities relevant to the Company are highlighted, assessed and brought to the Board for 
consideration. The ESG Committee meets not less than twice a year. 
 
The ESG Committee consists of the following persons: Sangita Shah as Chair, Lars Narfeldt and [x]. 
 
All Board Committees are committed to report back to the Board following a Committee meeting. The 
Board retains full and effective control over the Company and holds regular Board meetings at which 
financial, operational and other reports are considered and where appropriate voted upon. The Board is 
responsible for the Group’s strategy and key financial and compliance issues. 
 
There are certain matters that are reserved for the Board which re contained on the Company’s website 
https://ragrpplc.co.uk/investors/aim-rule-26/ and within each year’s annual report. 
 
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 
 
If a significant proportion of votes was ever cast against a resolution, the Company would provide, on a 
timely basis, 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. Our 
historical annual reports and governance materials on the website, including the notice of general 
meetings can be found https://ragrpplc.co.uk/investors/results-reports-events/ 
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