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To whom it may concern
UK Corporate Governance Code - Consultation Document
Thank you for the opportunity to respond to the consultation on the UK Corporate Governance Code.

We have reviewed the consultation document and appendices and considered the questions posed. We have
included responses to questions where we feel further consideration of the proposed approach is needed.

We recognise the need to enhance the transparency of how reporting responsibilities are discharged by boards
and audit committees, and we welcome initiatives around the Resilience Statement and the Audit and Assurance
Policy. We also believe that the reporting on the board’s oversight of the effectiveness of risk management and
internal control systems needs to be more standardised to facilitate informed decision-making by all
stakeholders.

Extra resource will be required to effect the changes resulting from the expansion of reporting requirements and
comply with them on an annual basis. This comes at a time when the competitiveness of the UK listed market is
under pressure from alternative international locations, and we believe a robust cost/benefit analysis of the
changes is required. Companies must have confidence that the required investment, at a time when they are
under significant pressure from macro factors, will deliver net benefit to their stakeholders.

You will see from our detailed response, we do not support some of the proposed changes, in particular those
relating to the reporting of the effectiveness of risk management and internal control systems. In our view, the
proposals to include all internal controls within the scope of the declaration, and their effectiveness throughout
the year will impose a significant new burden on companies and creates a much higher bar in the UK than any
other major international market.

Should you have any questions in relation to this submission, please contact:

Yours faithfull

Registered Office: 4™ Floor, Saltire Court, 20 Castle Terrace, Edinburgh, EH1 2EN Company No. SC234781
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