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NIOX Group plc (the “Company”) or together with its subsidiaries the “Group”, is committed to operating with integrity, high ethical values, and 
professionalism in all its activities.  

The Board has adopted the Quoted Companies Alliance Corporate Governance Code (the “QCA Code”), which it believes is the governance framework 
that is most suitable for the Group, having regard to its strategy as well as its size, nature and resources. 

The following is a high-level summary of the Group’s compliance with the QCA Code principles as at the date of this statement. 

Principle QCA requirements Disclosures by NIOX 

1. Establish a strategy and 
business control which 
promote long-term 
value for shareholders 

Within the strategic report, explain the 
Company’s purpose, business model and 
strategy, including key challenges in their 
execution (and how those will be 
addressed). 

Further information on the Group’s strategy and business model can be 
found in the Annual Report and Accounts for the year ended 31 December 
2025 (the “Annual Report”), which is available here: 

https://investors.niox.com/investors/financial-reports/ 

The key challenges to the business are detailed in the Annual Report. 

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

Describe the desired Company culture 
within the strategic report.  

NIOX is committed to conducting business in an open, honest, fair, and 
ethical manner. Promoting an ethical corporate culture is an ongoing process 
that requires dedication, consistency, and engagement at all levels of the 
organisation. By defining core values, fostering transparency, rewarding 
ethical behaviour, and ensuring accountability, NIOX cultivates a work 
environment where ethics are not just a policy but a fundamental aspect of 
the Company's culture. 

The Company's values, outlined on page 34 of the Annual Report, align with 
its mission and vision. 

3. Seek to understand and 
meet shareholder needs 
and expectations 

Describe the shareholder engagement 
activities, including the topics discussed 
and actions taken in response. 

We engage with shareholders through regular meetings (including the AGM), 
covering key topics such as financial performance, ESG, governance, and risk 
management. We take shareholder feedback seriously and implement 
actions to improve transparency, governance, and sustainability, ensuring 
alignment with our long-term strategic goals. 

Provide appropriate quantitative and 
qualitative reporting of a Company’s 
environmental and social matters to 
meet investor needs and expectations. 

NIOX is committed to providing comprehensive and transparent 
environmental and social reporting to meet investor needs. This can be 
found within the sustainability review, which is included in the Annual Report. 
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Identify those responsible for 
shareholder liaison or specification of the 
point of contact for such matters. 

At NIOX, the Audit and Risk Committee provide oversight on environmental 
and social matters. The Audit and Risk Committee Chair oversees 
sustainability initiatives and serves as the primary contact for detailed 
discussions on ESG topics.  

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

Describe the environmental and social 
issues that the Board has identified as 
being material to the Company with 
reference to its purpose, strategy, and 
business model. Set out any relevant 
associated KPIs that are used for 
tracking performance on such matters 
and, where relevant, key forward-
looking targets that have been 
established. 

The Board has identified key environmental and social issues critical to its 
purpose, strategy, and business model, including climate change, resource 
efficiency, employee well-being, diversity and inclusion, and community 
engagement. These issues are tracked using KPIs such as emissions 
reduction, energy usage from renewable sources, and gender diversity in 
leadership. In line with the UK’s net zero strategy, our goal is to achieve net 
zero Scope 1 and 2 emissions by 2050. These priorities are integral to the 
Company’s long-term growth strategy, ensuring a balance between 
sustainability, profitability, and social responsibility. 

Explain how the Company identifies the 
key resources and relationships on which 
it relies. 

At NIOX, we recognise that the success of our business depends on a range 
of key resources and relationships. These resources include our intellectual 
property, proprietary technologies, human capital, financial assets, and our 
reputation within the healthcare sector. We rely heavily on the relationships 
we maintain with customers, suppliers, healthcare professionals, regulatory 
bodies, and strategic partners. Our ability to innovate and deliver quality 
products is enhanced by collaboration and engagement with these groups, 
as well as by fostering a culture of continuous improvement and 
responsibility. 

To identify and manage these critical resources and relationships, we 
conduct regular risk assessments, business reviews, and stakeholder 
mapping. These processes enable us to understand where we have the 
greatest dependencies and how we can best leverage our relationships to 
achieve our strategic goals. 

Explain who is responsible for 
stakeholder engagement, including 
whether particular responsibilities lie with 

Stakeholder engagement at NIOX is a core component of our corporate 
governance. The Board of Directors holds ultimate responsibility for ensuring 
that the Company’s relationships with stakeholders are well-managed and 
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any individual director or Board 
committee. 

aligned with our long-term strategy. To facilitate this, the Board regularly 
discusses stakeholder concerns and engagement strategies in its meetings. 

In addition to the Board's overall responsibility, the CEO and CFO oversee 
specific aspects of stakeholder engagement.  

Explain how the Company and/or Board 
obtains feedback from different 
stakeholder groups, how this is fed into 
Board discussions and the 
outcomes/actions of major/significant 
changes that have been generated as a 
result of this feedback (e.g. changes to 
decision-making, inputs or improvements 
in products). 

We recognise the importance of feedback from all our stakeholders in 
helping us continuously improve and remain aligned with market 
expectations and regulatory requirements. NIOX employs various methods 
to obtain feedback, including surveys, formal consultations, regular meetings, 
and industry forums. 

Once feedback is collected, it is reviewed and presented to the Board during 
regular Board meetings. This ensures that the feedback is discussed, 
understood, and incorporated into decision-making processes. 

Stakeholder feedback plays a critical role in driving change at NIOX. We are 
committed to listening to all our stakeholders and using their feedback to 
drive innovation, enhance our offerings, and maintain our position as a 
trusted leader in the healthcare industry. 

5. Embed effective risk 
management, internal 
controls and assurance 
activities, considering 
both opportunities and 
threats, throughout the 
organisation 

Describe how the Board has embedded 
effective risk management and internal 
controls to execute and deliver on the 
stated corporate purpose and strategy. 
This should begin with a clear articulation 
of the risk appetite of the Company 
(how much risk it is prepared to take). 
Supporting disclosures should describe 
what the Board does to ensure the 
identification, assessment and 
management of risk, both current and 
emerging, and how it gets assurance 
that the risk management and related 
internal controls in place are effective. 

Further information on risk management and internal controls can be found in 
the Annual Report beginning on page 40. 

Risk and control information should be 
disclosed as required in the strategic 

Further information on risk management and internal controls can be found in 
the Annual Report beginning on page 40. 
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report and corporate governance 
statements, including the non-financial 
reporting narrative. Risk governance and 
processes should support the Board’s 
assessment of future prospects and 
viability/ resilience considerations. 

Explain the Company’s governance 
around climate-related risks and 
opportunities; the process for identifying, 
assessing and managing climate-related 
risks and how these processes are 
integrated into the Company’s overall 
risk management framework. 

At NIOX, the governance of climate-related risks and opportunities is 
overseen by the Board of Directors, with the Audit and Risk Committee 
responsible for identifying, assessing, and managing these risks. The 
Company identifies climate-related risks and integrates them into the overall 
risk management framework through regular reviews.  

Explain how the audit committee has 
monitored and formally considered 
auditor independence during the 
corporate reporting cycle.  

Further information on auditor independence can be found in the Annual 
Report on page 57. 

 

6. Establish and maintain 
the Board as a well-
functioning, balanced 
team led by the chair 

Identify each director and describe the 
relevant experience, skills, and 
capabilities that each director has 
brought to the Board’s agenda during the 
year. 

Further information on the skills and capabilities of the directors can be found 
in the Annual Report on pages 46 to 49. 

 

The statement should demonstrate how 
the Board contains (or will contain) the 
necessary mix of experience, skills, and 
capabilities – including with reference to 
diversity characteristics – to adequately 
inform and oversee the execution of the 
Company’s strategy for the benefit of 
the shareholders over the medium to 
long-term. 

Further information on the skills and capabilities of the directors can be found 
in the Annual Report on pages 46 to 49. 
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Identify those directors who the Board 
considers to be independent. Where 
there may be grounds to question the 
real, or perceived, independence of a 
director (see non-exhaustive list of 
indicators in the application section), this 
must be adequately addressed by the 
Board. 

Further information on the independence of the directors can be found in the 
Annual Report on page 51. 

The Board acknowledges that it is not fully compliant with the QCA Code 
recommendation that at least half of the Board be independent Non-
Executive Directors. The Board considers its current composition 
appropriate for the size and complexity of the Group but continues to keep 
Board composition under review and will consider changes to strengthen 
independence as the business evolves. 

Describe the time commitment required 
from directors (including non-executive 
directors as well as part-time executive 
directors) and any restrictions on both 
executives and non-executives with 
respect to assuming external roles. 

Further information on the time commitment required of directors can be 
found in the Annual Report on page 52. 

 

Include the number of meetings of the 
Board (and any committees) during the 
year, together with the attendance 
record of each director. 

Further information on the attendance of directors at meetings during the 
year can be found in the Annual Report on page 52. 

 

Where performance-related 
remuneration for non-executive directors 
has been introduced, the Company must 
disclose how it has consulted its 
shareholders and how their support was 
obtained. 

Not applicable – performance-related remuneration for non-executive 
directors has not been introduced. 

7. Maintain appropriate 
governance structures 
and ensure that 
individually and 
collectively the 
directors have the 
necessary up-to-date 

Explain how each director keeps their 
skillset up-to-date, setting out how the 
Company provides the necessary 
resources for updating and developing 
each director’s knowledge and skills. 

At NIOX, directors' skills are continually updated through a range of 
resources and development opportunities. This includes regular training 
sessions with external experts, access to industry reports and legal updates, 
and participation in specialised committees to deepen their expertise. 
Directors also engage in performance evaluations to identify development 
needs, and are encouraged to attend external Board training programs and 
conferences.  
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experience, skills and 
capabilities Set out any Board sub-committees that 

have been established to facilitate more 
focussed discussions and/or oversight of 
particular subject matters. 

Details of the Board sub-committees, and their terms of reference can be 
found on the website: 

https://investors.niox.com/investors/aim-rule-26/ 

Where the Board or any committee has 
sought external advice on a significant 
matter, this must be described and 
explained. 

During the year, the Board sought external legal and financial advice in 
connection with the transaction involving Keensight, which was subsequently 
withdrawn, including advice on structure, due diligence, valuation 
considerations and associated governance considerations. 

Where external advisers to the Board or 
any of its committees have been 
engaged, explain their role. 

External advisors were engaged in connection with the transaction involving 
Keensight, as described above.  

Describe the roles and responsibilities of 
the chair, chief executive and any other 
directors who have specific individual 
responsibilities or remits (e.g. for 
engagement with shareholders or other 
stakeholder groups) and how, if at all, 
these have evolved 

The Chairman is ultimately responsible for corporate governance and is 
responsible for engagement with shareholders. The Executive Leadership 
Team are responsible for the day to day running of the business with key 
decisions put to the Board. 

The roles of the committees are explained in the Corporate Governance 
report of the 2025 Annual Report and Accounts. As follows: 

- Audit and Risk Committee page 54 
- Nomination Committee page 58 
- Remuneration Committee page 62 

Matters reserved for the Board are available on the website. 

Describe the roles of any committees 
(e.g. audit, remuneration and nomination 
committees) setting out any terms of 
reference and matters reserved by the 
Board for its consideration and how, if at 
all, these have evolved. 

The role of committees, and their terms of reference can be found on the 
website: 

https://investors.niox.com/investors/aim-rule-26/ 

 

Describe any actions taken and/or plans 
for evolution of the governance 

As NIOX continues to grow, we are committed to evolving our governance 
framework to ensure it remains robust, adaptable, and aligned with our long-
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framework in line with the Company’s 
plans for growth in the year ahead. 

term strategic objectives. In the year ahead, we plan to strengthen our 
governance processes by enhancing the integration of sustainability and 
climate-related considerations into our decision-making. 

8. Evaluate Board 
performance based on 
clear and relevant 
objectives, seeking 
continuous 
improvement 

Include a high-level explanation of the 
Board performance review process. 
Provide a brief overview of the Board 
performance review undertaken in the 
past year, how it was conducted and its 
results and recommendations. Progress 
against previous recommendations 
should also be addressed. Where an in-
year event triggered a review, this should 
be similarly disclosed. 

The Board performance review is overseen by the Nomination Committee. 

Further information on the review can be found in the Annual Report on 
page 49. 

Set out when the last externally 
facilitated Board review took place and 
when the next one is planned for. Where 
an externally facilitated review has not 
taken place and there are no plans to 
have one, this must be explained. 

The Board assesses annually whether an externally facilitated review is 
required. Due to the positive results of the recent review and the size of the 
Company, it was concluded that this is not currently necessary. 

Provide an outline description of the 
succession planning process, including 
any indicative timelines for expected 
appointments (to the extent practicable). 

At NIOX, our succession planning process focusses on identifying and 
developing internal talent for key leadership roles to support the Company’s 
long-term growth.  

We regularly review and update the succession plan through the Nomination 
Committee, identifying critical roles and potential successors. Talent is 
developed through leadership training, mentoring, and cross-functional 
experiences, while external candidates are considered when necessary. This 
ensures smooth transitions, continuity in leadership, and alignment with the 
Company’s strategic objectives. 

Include a description of the Board 
performance review process/cycle 
adopted by the Company. 

NIOX conducts a comprehensive Board performance review process to 
assess the effectiveness of the Board, its committees, and individual 
directors. The evaluation criteria include aligning Board activities with 
corporate strategy, committee oversight, and individual contributions, using 
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QCA framework. The review process has evolved, incorporating internal 
self-assessments and external facilitated reviews for an objective evaluation 
when required. The Board assesses annually whether an externally facilitated 
review is necessary. Based on the positive results of the most recent review 
and considering the current size of the Company, it was concluded that an 
externally facilitated review is not required at this time. Following each 
review, feedback is discussed at Board meetings, with action plans 
developed to improve governance and decision-making. These reviews 
ensure continuous improvement and alignment with the Company’s strategic 
objectives. 

Explain how the Company approaches 
succession planning and the criteria and 
processes by which it determines Board 
and other senior management 
appointments, including any links to the 
Board performance review process. 

NIOX’s succession planning process ensures strong leadership continuity by 
identifying and developing internal talent for key Board and senior 
management roles. The criteria for appointments include relevant 
experience, leadership capabilities and cultural fit. The Nomination 
Committee oversees the process, ensuring alignment with the Company’s 
strategic objectives. Succession planning is closely linked to the Board 
performance review, where insights help identify skill gaps and development 
needs, informing future leadership appointments. This integrated approach 
ensures that leadership transitions are effective and aligned with the 
Company’s growth and governance needs. 

9. Establish a remuneration 
policy which is 
supportive of long-term 
value creation and the 
Company’s purpose, 
strategy and culture 

Explain how the remuneration structure 
and practice supports the delivery and 
attainment of the Company’s purpose, 
business model, strategy, and culture. 

Further information on remuneration philosophy can be found in the Annual 
Report on page 64. 

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

Within the corporate governance report, 
reflect on challenges experienced in the 
year and signpost to how these were 
addressed at the Board and whether any 
changes were made to Board structure 
or process. 

There were no significant governance-related matters in the year, as 
confirmed in the Annual Report on page 50. 
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Include an audit committee report (or 
equivalent report if such committee is not 
in place). 

The Audit and Risk Committee report can be found in the Annual report, 
starting on page 54. 

Include a remuneration committee report 
(or equivalent report if such committee is 
not in place). 

The Audit and Risk Committee report can be found in the Annual report, 
starting on page 54. 

If the Company has not published one or 
more of the disclosures set out under 
Principles 1-9, the omitted disclosures 
must be identified and the reason for 
their omission explained. 

Not applicable. 

Disclose the outcomes of all votes in a 
clear and transparent manner. 

The results of shareholder voting as published on the website: 

https://investors.niox.com/investors/historical-share-
offerings/documentation-list/ 

Where a significant proportion of votes 
(e.g. 20% of independent votes) have 
been cast against a resolution at any 
general meeting, the Company should 
include, 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. 

Not applicable. 

Include historical annual reports, investor 
presentations and other governance-
related materials, including notices of all 
general meetings over the last five years, 
and ensure they are accessible to all 
types of shareholders. 

Refer to our website for: 

 Historical annual reports: 
https://investors.niox.com/investors/financial-reports/ 

 Historical investor presentations: 
https://investors.niox.com/media/presentations-webcasts/ 
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 Historical AGM notices: 
https://investors.niox.com/investors/historical-share-
offerings/documentation-list/ 


