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BEACON ENERGY PLC 

(the “Company”) 
Statement of Compliance with the QCA Corporate Governance Code 

(The information contained in this document was last reviewed on 11 April 2023) 
 
 
Introduction 

The Board of Beacon Energy plc fully endorses the importance of good corporate governance and applies the 
QCA Corporate Governance Code, published in April 2018 by the Quoted Companies Alliance (the “QCA Code”), 
which the Board believes to be the most appropriate recognised governance code for a company of the 
Company’s size with shares admitted to trading on the AIM market of the London Stock Exchange.  
 
The Chairman is responsible for leading an effective board, fostering a good corporate governance culture, 
maintaining open communications with the major shareholders and ensuring appropriate strategic focus and 
direction for the Company.  
 
Notwithstanding the Board’s commitment to applying the QCA Code, we will not seek to comply with the QCA 
Code where strict compliance in the future would be contrary to the primary objective of delivering long-term 
value for the Company’s shareholders and stakeholders. However, we do consider that following the QCA Code, 
and a framework of sound corporate governance and an ethical culture, is conducive to long-term value creation 
for the Company’s shareholders.  
 
All members of the Board believe strongly in the importance of good corporate governance to assist in achieving 
objectives and in accountability to the Company’s stakeholders. In the statements that follow, the Company 
explains its approach to governance in more detail. 
 
Principle One 

Establish a strategy and business model which promote long-term value for shareholders  
 
The Company’s strategy is to seek growth through acquisition or farm-in to interests in discovered upstream 
projects.  
 
In anticipation of a proposed material acquisition, the Company announced on 17 November 2022 that it had 
changed its name to Beacon Energy Plc. On 16 December 2022, the Company announced that it had entered 
into a conditional Share Purchase Agreement (“SPA”) with Tulip Oil Holding B.V (“Tulip”) and Deutsche Rohstoff 
A.G (“DRAG”), collectively the (“Sellers”), for the purchase of the entire issued and to be issued share capital of 
Rhein Petroleum GmbH (“Rhein”) the (“Proposed Transaction”). The Proposed Transaction is classified as an RTO 
and as such required shareholder’s approval to proceed, of which the Extraordinary meeting was held on 5 April 
2023 (“EGM”), and all proposed resolutions were duly passed and announced on this date. 
 
Admission of the new shares, and appointments of Stewart MacDonald and Leo Koot to the Board as an 
executive director and non-executive director respectively, amongst other matters outlined in the Admission 
Document, has taken effect from 11 April 2023 ("Admission Date”).  
The Admission Document is available to view on the Company’s website: 
https://beaconenergyplc.com/investor-relations/corporate-documents/ 
 
Principle Two  
Seek to understand and meet shareholder needs and expectations  

The Board is committed to maintaining good communication and having constructive dialogue with its 
shareholders. Institutional shareholders and analysts have the opportunity to discuss issues and provide 
feedback at meetings with the Company. The Company is required to hold an Annual General Meeting (“AGM”) 
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in each year, which gives investors the opportunity to enter into dialogue with the Board and for the Board to 
receive feedback and take action if and when necessary. Where voting decisions are not in line with the 
Company’s expectations the Board intends to engage with those shareholders to understand and address any 
issues as appropriate. Investors also have access to current information on the Company though its website. 
 
Shareholders can engage with the Company through its Investor Relations Adviser, Buchanan. Investors also 
have access to current information on the Company through its website, https://beaconenergyplc.com/. 
 
Principle Three 

Take into account wider stakeholder and social responsibilities and their implications for long-term 
success  

The Board is aware that engaging with its stakeholders strengthens relationships and assists it to make better 
business decisions to deliver its commitments. The Company’s stakeholders include shareholders, members of 
staff, suppliers, contractors, regulators, and the surrounding communities where its projects are located.  
 
The Board is regularly updated on wider stakeholder views and issues concerning its projects both formally at 
Board meetings and informally through conversations. Engagement in this manner enables the Board to receive 
feedback and equips them to make decisions affecting the business.  
 
The Board recognises the importance of its social responsibilities concerning its investment decisions, and the 
Company will develop projects that seek to make a contribution to the development of communities in which 
they are located. In planning its activities, the Company will give consideration to evaluating the social impact 
of proposed developments with a view to promoting where possible local employment and the delivery of other 
local benefits and mitigating negative impacts to the extent possible.  
 
Principle Four 

Embed effective risk management, considering both opportunities and threats, throughout the 
organisation  

In addition to its other roles and responsibilities, the Board is responsible for ensuring that procedures are in 
place and are being implemented effectively to identify, evaluate and manage the significant risks faced by the 
Company and to ensure that risk management is reflected in Board remuneration. 
 
The Company’s focus on near term value creation means it is easier to control risks, limiting exposure to long 
term commodity price trends, as well as the potential for value to be stranded as the result of a future changing 
world energy mix or climate change initiatives. 
 
The Group’s operations expose it to a variety of risks that include volatility of commodity prices, foreign currency 
volatility, operational risks, availability of finance and funding.  
 
The Group has a risk management programme in place that seeks to limit the adverse effects on the financial 
performance of the Group by monitoring levels of debt finance and the related finance costs.  
 
Risk is monitored, assessed and managed by the Board as a whole who are responsible for ensuring that the 
financial performance of the Company is properly monitored and reported. This process includes reviews of 
annual and interim accounts, results announcements, internal control systems, procedures and accounting 
policies.  
 
The Board identifies and evaluates financial risks in close co-operation with the managers who are a highly 
experienced team who can focus on the key issues to maximise value and de-risk Company projects.  
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The key risk factors for the Company are contained in pages 30-31 of the Company’s 2022 Annual Report and 
Accounts (“2022 Accounts”). 
 
Principle Five 

Maintain the board as a well-functioning, balanced team led by the chair  

The Board comprises, Mark Rollins non-executive Chairman and director, Larry Bottomley as CEO and, Ross 
Warner and Stephen Whyte as non-executive directors. From Admission, Stewart MacDonald has joined the 
Board as an executive director and CFO, and Leo Koot joined as a non-executive director.   
 
Executive and Non-Executive Directors are subject to re-election at the Company’s AGM in accordance with the 
Company’s Articles of Association. The letters of appointment of all Directors are available for inspection at the 
Company's registered office during normal business hours.  The Directors are expected to provide as much time 
to the Company as is required.  The Board elects a Non-Executive Chairman to chair every meeting. 
 
All the Directors biographies are published on the Company’s website and outlined below: 
https://beaconenergyplc.com/about-us/board-management/ 
 
The Company has established subcommittees of the Board, comprising an Audit Committee, a Remuneration 
Committee, a Nomination Committee and a Market Disclosures Committee.  
 
A schedule of attendance at Board meeting is outlined as follows:  
 
Board Meetings Attendance – from October 2022 until March 2023 

Directors Board Meetings Audit Committee 
Remuneration 

Committee 

AIM Rules & UK 
MAR Compliance 

Committee 
Nomination 
Committee 

 Attended Eligible Attended Eligible Attended Eligible Attended Eligible Attended Eligible 

Ross Warner 6 7 2 2 1 1 - - - - 
Mark Rollins 6 6 - - 1 1 - - 1 1 
Stephen Whyte 6 7 2 2 1 1 - - 1 1 
Larry Bottomley 7 7 - - 1 1 - - - - 

 

Meeting Dates     

Board Meetings Audit Committee 
Remuneration 

Committee 
AIM Rules & UK MAR 

Compliance Committee 
Nomination 
Committee 

11 October 2022 06 October 2022 08 December 2022 -  
08 November 2022 09 January 2023    08 December 2022 
08 December 2022        
13 December 2022         

10 January 2023         
12 January 2023         
06 March 2023         

 

Going forward, the Board aims to hold formal Board meetings on a quarterly basis with additional informal 
meetings held on a monthly basis. 

 
Principle Six 
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Ensure that between them the directors have the necessary up-to-date experience, skills and capabilities  

The Board currently consists of six Directors.  
 
The Board believes that the current balance of skills of the Directors reflects a very broad range of commercial 
and professional skills across geographies and industries that is necessary to ensure the Company is equipped 
to deliver is strategy and notes that each of the Director's has experience in public markets.   
 
The Directors keep their knowledge and expertise current through their intensive involvement in industry affairs. 
Additionally, the Directors receive ad hoc guidance on certain matters concerning the AIM Rules for Companies 
from the Company’s Nomad as well as receiving updates on the regulatory environment from FIM Capital 
Limited (“FIM”). FIM provides Company secretarial, specialist administration and accounting services to the 
Company. 
 
 
Full Biographies of the Board are available on the Company’s website https://beaconenergyplc.com/about-
us/board-management/ 
 
 
Principle Seven 

Evaluate board performance based on clear and relevant objectives, seeking continuous improvement  

There is no formal Board or director evaluation system in place, however, there is an internal evaluation of the 
Board and individual directors undertaken on an ad hoc basis in the form of peer appraisal and discussions to 
determine the effectiveness and performance as well as the directors' continued independence.  This process 
can be regular as part of the board meeting process or ad hoc when the director or Board deem it necessary. 
 
The results and recommendations that come out of the appraisals for the directors shall identify the key 
corporate and financial targets that are relevant to each director and their personal targets in terms of career 
development and training. Progress against previous targets shall also be assessed where relevant.  
 
Principle Eight 

Promote a corporate culture that is based on ethical values and behaviours  

The Board recognises that their decisions regarding strategy and risk will impact the corporate culture of the 
Company as a whole and that this will impact the performance of the Company. The Board is very aware that 
the tone and culture set by the Board will greatly impact all aspects of the Company as a whole and the way that 
employees behave. The corporate governance arrangements that the Board has adopted are designed to ensure 
that the Company delivers long term value to its shareholders and that shareholders have the opportunity to 
express their views and expectations for the Company in a manner that encourages open dialogue with the 
Board.  
 
The Company maintains an open and respectful dialogue with employees, partners and other stakeholders. 
Therefore, the importance of sound ethical values and behaviours is crucial to the ability of the Company to 
successfully achieve its corporate objectives. The Board places great importance on this aspect of corporate life 
and seeks to ensure that this flows through all that the Company does.  The Directors consider that at present 
the Company has an open culture facilitating comprehensive dialogue and feedback and enabling positive and 
constructive challenge.  
 
The Company has put policies in place that communicate disciplinary policies clearly; ensures every employee 
knows the consequences of unethical behaviour; ensures its employees can report misconduct anonymously 
and has a confidential complaint process in place. 
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The Company has adopted, with effect from the date on which its shares were admitted to AIM, a code for 
Directors' and employees' dealings in securities which is appropriate for a company whose securities are traded 
on AIM and is in accordance with the requirements of the Market Abuse Regulation.  
 
Principle Nine 

Maintain governance structures and processes that are fit for purpose and support good decision-making 
by the board  

Ultimate authority for all aspects of the Company's activities rests with the Board and the respective 
responsibilities of the Non-Executive Chairman. The Board has adopted appropriate delegations of authority 
which set out matters which are reserved to the Board.  
 
The Non-Executive Chairman is responsible for the effectiveness of the Board together with the responsibility 
to oversee the Company’s corporate governance practices.  
 
The Board is supported by an audit committee, remuneration committee, a nomination committee and a market 
disclosure committee (previously called the AIM Rules and UK MAR compliance committee). Details of the 
responsibilities of each such committee are detailed below. 
 
Role of the Audit Committee: The members are Stephen Whyte - Chair, and Ross Warner.  
 
The Audit Committee aims to meet at least three times each year. The Audit Committee is responsible for 
assisting the Board’s oversight of the integrity of the financial statements and other financial reporting, the 
independence and performance of Lubbock Fine LLP, the regulation and risk profile of the Group and the review 
and approval of any related party transactions. The Audit Committee may hold private sessions with 
management and Lubbock Fine without management present. Further, the Audit Committee is responsible for 
making recommendations to the Board on the appointment of Lubbock Fine and the audit fee and reviews 
reports from management and Lubbock Fine on the financial accounts and internal control systems used 
throughout the Company and the Group.  
 
The Audit Committee also reviews arrangements by which the staff of the Company and the Group may, in 
confidence, raise concerns about possible improprieties in matters of financial reporting or other matters and 
ensure that arrangements are in place for the proportionate and independent investigation of such matters with 
appropriate follow-up action. Where necessary, the Audit Committee will obtain specialist external advice from 
appropriate advisers. 
 
Role of the Remuneration Committee: The members are Mark Rollins-Chair, and Ross Warner. 

The Remuneration Committee meets up to twice a year. The Remuneration Committee is responsible for 
considering all material elements of remuneration policy, the remuneration and incentivisation of Executive 
Directors and senior management (as appropriate) and to make recommendations to the Board on the 
framework for executive remuneration and its cost. The role of the Remuneration Committee is to keep under 
review the Company’s remuneration policies to ensure that the Company attracts, retains and motivates the 
most qualified talent who will contribute to the long-term success of the Company. The Remuneration 
Committee also reviews the performance of the CEO and CFO and sets the scale and structure of their 
remuneration, including the implementation of any bonus arrangements, with due regard to the interests of 
shareholders. The Remuneration Committee is also responsible for granting options under the Company’s share 
option plan and, in particular, the price per share and the application of the performance standards which may 
apply to any grant, ensuring in determining such remuneration packages and arrangements, due regard is given 
to any relevant legal requirements, the provisions and recommendations in the AIM Rules and the QCA Code. 
 
Role of the Nomination Committee: The members are Mark Rollins-Chair, and Stephen Whyte. 
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The Nomination Committee meets at least three times a year at appropriate intervals. The Nominations 
Committee is responsible for reviewing and making proposals to the Board on the appointment of directors, 
reviewing succession plans and ensuring that the performance of directors is assessed on an ongoing basis. 
 
Role of the Market Disclosures Committee: The members are Ross Warner – Chair, and  Stephen Whyte. 
 
The Committee monitors the Company’s compliance with the AIM Rules and UK MAR and seek to ensure that 
the Company’s Nominated Adviser is maintaining contact with the Company on a regular basis and vice versa. 
The committee will ensure that procedures, resources and controls are in place with a view to ensuring the 
Company’s compliance with the AIM Rules and UK MAR. The committee also ensures that each meeting of the 
Board includes a discussion of AIM matters and assesses (with the assistance of the Company’s Nominated 
Adviser and other advisers, as appropriate) whether the Directors are aware of their AIM responsibilities from 
time to time and, if not, ensures that they are appropriately updated on their AIM responsibilities and 
obligations. 
 
The services of each of the Board members as directors are provided under the terms of their letters of 
appointment. The responsibilities of the board members are outlined in the Accounts and summarised below. 
The directors are responsible for maintaining proper accounting records that are sufficient to show and explain 
the Company’s transactions and disclose with reasonable accuracy at any time the financial position of the 
Company and enable them to ensure that the financial statements comply with the Isle of Man Companies Act 
2006. They are also responsible for the system of internal control, for safeguarding the assets of the Company 
and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.  
 
The directors are responsible for the maintenance and integrity of the corporate and financial information 
included on the Company’s website. Legislation in the Isle of Man governing the preparation and dissemination 
of financial statements may differ from legislation in other jurisdictions.  
 
Whilst there are no formal adoption of matters reserved for the Board, the Directors review and approve the 
following: 
 

• Strategy and management 
• Policies and procedures 
• Financial reporting and controls 
• Capital structure  
• Contracts 
• Shareholder documents / Press announcements  
• Adherence to Corporate Governance and best practice procedures 

 
The structures and risk appetite disclosures on the website and the Accounts are deemed sufficient in relation 
to the size and strategy of the Company. 
 
Non-Executive Directors 

The Board has adopted guidelines for the appointment of Non-Executive Directors. These provide for the orderly 
and constructive succession and rotation of the Non-Executive Chairman and non-executive directors insofar as 
both the Non-Executive Chairman and non-executive directors will be appointed for an initial term of three years 
and may, at the Board's discretion, believing it to be in the best interests of the Company, be appointed for 
subsequent terms. 
 
Principle 10   

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

The Company provides updates and Company news to shareholders via regulatory announcements, such 
announcements relate to the Accounts, full-year (hard copies are also posted to shareholders), and half-year 
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announcements. Shareholders and investors can email the directors and Company Secretary with any queries 
they may have.  
 
All historical information is maintained on the website along with shareholder updates. The Company’s financial 
reports and notices of General Meetings of the Company for the last five years can be found here 
https://beaconenergyplc.com/investor-relations/corporate-documents/ 
 
The outcome of all resolutions tabled at general meetings are to be posted on the Company’s website and also 
announced via RNS. If a significant proportion of independent votes were to be cast against a resolution at any 
general meeting, the Board’s policy would be to engage with the shareholders concerned in order to understand 
the reasons behind the voting results.   
 
 
 


