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Corporate Governance Report

Dear Shareholder,

| have pleased to present my 2023
Report on Corporate Governance.
Operating performance for 2023
represented an overall strong
performance for the Group, as we
continued to see the benefits of
returning passengers following

the restrictions during 2020 and
2021 together with the increased
carryings on our Dover Calais
service. We continued our capacity
and modernisation program at our
container terminals commissioning
additional environmentally friendly
plant during the year.

Philosophy

The Board is committed to maintaining
high standards of corporate
governance practices which support
the delivery of our strategy. The Board
believes that corporate governance is
not solely concerned with Boardroom
practices but must be intertwined with
all activity which the Group undertakes
affecting our employees, customers,
suppliers and all other stakeholders
including the wider society in which
the Group exists. The Board sets

the tone for corporate governance
practices across the Group through
engagement, communication and
policy formulation.

This Corporate Governance Report,
together with the Annual Report as a
whole, is presented with the objective
of providing an insight into the
corporate governance process at the
Group.

Board Changes

We completed our program of Board
refreshment during 2022 and there
were No new appointments made
during 2023. The Board comprises

of six members, three independent
non-executive Directors, two executive
Directors and myself as non-executive
Chairman. As detailed in the Corporate
Governance Report, in relation to

my own tenure as Chairman of the
Board exceeding nine years, the
Nomination Committee has assessed
my performance and the Board have
reaffirmed my continuing position as
Chairman.

Engagement

We have continued our engagement
with stakeholders on corporate
governance concerns, including
sustainability interests, to help us
understand which aspects of our
services and practices need to be
prioritised to ensure we continue to
align with their interests. Progress on
our sustainability journey is outlined
in the Sustainability and ESG Report
(pages 35-59). Further details on our
engagement processes are described
in the Corporate Governance Report.
At our AGM held on 11 May 2023, all
resolutions put to the meeting were
passed, with all receiving greater than
80% support.

Corporate Governance Code
The Group has adopted the UK
Corporate Governance Code (2018)
(The Code) issued by the Financial
Reporting Council and the Irish
Corporate Governance Annex issued
by Euronext Dublin. Copies of these
are available at the respective
websites, www.frc.org.uk and www.
euronext.com..

The Group used the Code and Annex
as a framework for developing its
corporate governance processes.
The Corporate Governance Report
details how the Group has applied
the principles and complied with

the provisions set out in the Code. In
certain instances where compliance
with the provisions of the Code has
not been achieved in the specific
circumstances of the Group,
explanation has been provided.

The Corporate Governance Report

our compliance with the Code, the
composition of the Board, its corporate
governance processes and activities
during the year, together with the
reports from each of the Board
committees.

Finally, | would like to thank all our
stakeholders for their continued
support and look forward to continued
constructive engagement through
2024.

John McGuckian
Chairman

6 March 2024



2023 Annual Report and Financial Statements

Application of the UK
Corporate Governance
Code During 2023

This Corporate Governance Report
presented in the context of the

full Annual Report and Financial
Statements for the year ended 31
December 2023 sets out how the
Board has applied the Principles of
the Code. This is supported through
reporting on compliance with the
Provisions of the Code. The Board
considers that, other than for the
deviations noted below which have
been explained in this Corporate
Governance Report, throughout
the period under review the Group
has been in compliance with the
provisions of the Code and the
requirements set out in the Irish
Annex.

Provision 5 of the Code requires
the Board to describe in its Annual
Report how the interests of key
stakeholders and the matters set
out in Section 172 of the United

Kingdom Companies Act of 2006 are
addressed. While that Act does not
apply to Irish companies, the Board

is satisfied that these matters have
been addressed in discussions and
disclosures throughout this Annual
Report including discussion on strategy
and business model, business review,
risk processes, sustainability and ESG
matters and stakeholder engagement.
Provision 5 also requires that employee
engagement be facilitated by one

of three prescribed methods. As the
Board has not chosen one or more

of these methods, it explains at the
alternative arrangements which are in
place and why it considers that they
are effective.

Under Provision 19 of the Code, the
Chair should not remain in post
beyond nine years from the date of
their first appointment. This report
provides details of the consideration
by the Board of the continuing tenure
of Mr. John B. McGuckian as Chairman
beyond nine years.

Corporate Governance Framework
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Provision 36 requires that the
Remuneration Committee should
develop a formal policy for post-
employment shareholding
requirements encompassing

both unvested and vested shares.

The Report of the Remuneration
Committee (page 107) sets out the
reasoning for not establishing set levels
for post-employment shareholdings
given that the existing arrangements
under the Remuneration Policy already
provide for contractual restrictions on
share disposals of up to five years post-
employment.

Provision 39 requires that notice or
contract periods should be one year or
less. The Report of the Remuneration
Committee (page 106) sets out why

in relation to one Director a notice
period of two years will apply in certain
circumstances.

The Board

The Board is collectively responsible for the long-term sustainable success of
the Company through provision of leadership and setting the company’s
purpose, values and strategy within a framework of prudent and effective

Company Secretary

Chief Executive Officer

Responsible for implementing

Board strategy and policy.

Audit and Risk
Committee

Monitors the Group’s
financial integrity through
oversight of the financial
reporting process, including
the risk and control systems
which underlie that process.

controls which enables risk to be assessed and managed.

Committees

Nomination
Committee

Establishes the framework
for the development of an
inclusive and high
performing leadership team.

The Board has established various committees to assist it in meeting its
responsibilities. The Group has three standing committees with formal terms
of reference. The Committees report to the board on all work undertaken.

Remuneration
Committee
Sets the remuneration
policy and structures for

executive directors and
senior management.

Chief Financial Officer

Responsible for managing the
financial affairs of the Group and

optimising capital management.

*The Company secretary provides a support role to the Board and its Commmittees in managing information flows and in supporting corporate

government processes.
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Board Leadership and Company Purpose

The Board is collectively responsible for the long-term sustainable success of the Group through provision of leadership
within a framework of prudent and effective controls which enables risk to be assessed and managed. Pursuant to the
Constitution, the Directors of the Company are empowered to exercise all such powers as are necessary to manage and run
the Company, subject to the provisions of the Companies Act 2014.

In discharging this responsibility, the Board has adopted a formal schedule of matters specifically reserved to it for decision,
which covers key areas of the Group's business including approval of financial statements, budgets (including capital
expenditure), acquisitions or disposals of significant assets, dividends and share redemptions, board appointments and
setting the risk appetite. Certain additional matters are delegated to Board Committees.

In discharging their duties, the Board has arrangements in place for Directors to disclose any direct or indirect interests
which may possibly conflict with the interests of the Company. Directors must abstain on any vote regarding matters where
a conflict exists.

Group Strategy and Corporate Governance

The Group’s Strategy and Business Model is described in the Strategic Report (pages 16-17). This strategy is supported by our
five strategic pillars, consideration of which is interwoven throughout the Board agenda for each meeting and throughout
this report.

Strategic pillar Key activities during the period
Quality service @
Investment in quality assets is essential - The oversight and monitoring of performance of the fleet

to ensure a reliable, timely and high-
guality service to our customers which
is essential to retaining the Group's

pivotal position in international
logistics chain and to driving growth in - Modernisation and increased capacity at the Dublin container terminal

the Group's business. comprising investment in environmentally friendly heavy equipment and
recycling of older equipment.

Evaluation and monitoring of recent investments in the expansion of the
Group's activities including;

- ferry services between Dover and Calais utilising 3 vessels.

- Charter of the Oscar Wilde, replacing the Blue Star 1 on the Irish Sea

- Other vessel upgrade works involving customer facing and background
technical improvements.
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Strategic pillar

Key activities during the period

People and culture

o]
oq
o

Our customers’ experience is directly
affected through their interaction
with our employees and third-party
contractors.

Overview of service quality reports.
Monitoring of feedback from staff briefing sessions.
Sponsoring of talent management programme.

Review of whistleblowing procedures.

Financial management

Pursuit of investment opportunities
within stringent risk and reward
hurdles, avoidance of speculative
financial positions and Capital
management.

Reviewed the regular reports from the CEO and CFO regarding the Group'’s
operations.

Monitored the financial liquidity and adequacy of borrowing facilities.

Challenge of investment proposals presented by the executive team in
terms of resilience and risk appetite.

Consideration of the financial impacts of environmental legislation.

Consideration of commodity and currency exposures.

- Assessed the Group's capital allocation, dividend and buyback transactions.

Safety

AN

The operational safety of our vessels
and terminal facilities is paramount
to maintaining the reputation of

our brands which is vital to future
success and a strong safety culture is
promoted across all activities.

Oversight of Group operational safety reviews.

- Attended briefings from the Risk Management Committee.

Review of risk appetite statements.

Reviewed effectiveness of the Group's internal control and risk management
systems.

Sustainability

The Group seeks to minimise
the impact of its activities on the
environment through constant

innovation, efficiency and awareness.

Oversight of Group compliance with existing regulations and potential
effects of new regulations.

Review of sustainability targets and roadmap

- Approval of projects to improve the Group's environmental footprint.




82

Irish Continental Group

Corporate Governance Report
Continued

Stakeholder Engagement

At ICG, we believe success in our business will deliver sustained and
profitable growth for the benefit of all our stakeholders. To nurture this
success, regular dialogue takes place at relevant levels within the Group and
feedback is delivered to the Board through the CEO and presentations from

the senior executive team.

Shareholders

The Board acknowledges its
responsibility to engage with
shareholders to ensure that their
interests are being met and to listen
to any areas of concern which they
may raise.

The Board encourages
communications with shareholders
and welcomes their participation

at all general meetings of the
Company. We also engaged with
our shareholders and their advisers
prior to the 2023 AGM. Shareholders
were afforded an opportunity at
the 2023 ACM to vote on advisory
resolutions concerning the 2022
Annual Report which received 100%
support and on the Report of the
Remuneration Committee which
received 89% support. Further details
on the matters raised concerning
remuneration are detailed in this
year's Report of the Remuneration
Committee (pages 99-108). The
re-election of Mr. McGuckian as
Director received 81% support and
further details on the matters raised
on Mr. McGuckian’s re-election

are discussed in the Report of the
Nomination Committee (page 97).

Customers

Our strategy centres around meeting our customers
maritime transport requirements whether that is

In addition to the ACM engagement,
other than during close periods and
subject to the requirements of the
Takeover Code, when applicable, the
Chief Executive and the Chief Financial
Officer have a regular dialogue with
its major shareholders and analysts
throughout the year and report on
these meetings to the Board. The
Chairman and Senior Independent
Director is also available to meet with
major shareholders where requested.
While supporting the Group's strategy,
an increasing area of interest to
shareholders is our sustainability
credentials. Our Sustainability and
ESG Report (pages 35-59) explains our
sustainability policy and framework
and how we are increasingly
embedding sustainability practices
into our everyday operations.

Apart from the direct engagement
described above, regular formal
updates are provided to shareholders
and are available on the Group's
website. During 2023, these include,
the 2022 Annual Report and Financial
Statements, the 2023 Half-Yearly
Financial Report, Trading Updates

Suppliers

Ssociety

Shareholders

Environment

together with investor presentations.
ICG’s website, www.icg.ie, also
provides access to other corporate
and financial information, including
all regulatory announcements and a
link to the current ICG Unit price.

The 2024 Annual General Meeting
is scheduled for 9 May 2024.
Arrangements will be made for

the 2023 Annual Report and 2024
Annual General Meeting Notice to
be available to shareholders at least
20 working days before the meeting
and for the level of proxy votes cast
for and against each resolution and
the numlber of abstentions, to be
announced at the meeting. Further
details on the procedures applicable
to general meetings are set out in
this Corporate Governance Report
under Matters Pertaining to Share
Capital (page 87).

Further investor relations information
is available under Investor
Information at the end of this Annual
Report (pages 194-196).

The Group's partnerships with its suppliers are
essential to the Group's success in delivering its

being a key partner in their organisation’s international
logistics chain or personal travel arrangements. We
engage with our customers on a daily basis through
the provision of our services but also proactively work
in partnership with our customers so that they can
achieve their objectives. Through listening to our
customer feedback and requirements we adapt our
offering in the provision of safe, reliable, timely, good
value and high quality maritime transport, while
continuing initiatives to minimise the impact of our
operations on the environment. The Board receives
regular updates from the CEO and senior managers
on customer performance and market developments.

services. We work closely with our suppliers to ensure
the quality of supplies and services meet our exacting
requirements. We support our suppliers with their
innovation projects which benefit the way we can
deliver our services. Increasingly this involves initiatives
with an environmental benefit whether it be a new or
improved product or a new way of doing things. We
have in place a Supplier Code of Conduct the purpose
of which is to ensure our procurement processes are
aligned with our values and policies across the areas
of environment, ethics, human rights and health and
safety. The Board receives regular updates from the
CEO and senior managers on the performance of key
suppliers and innovations.
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Environment and Society

The Group acknowledges its
societal responsibility to conduct
business in a manner that protects
our shared environment. We
operate in a highly regulated
industry which requires adherence
to high standards of waste and
resource management, pollution
prevention and increasingly rigorous
compliance measures to reduce
greenhouse gas emissions across
the maritime sector. This involves
continuous engagement with port
and flag state authorities, industry
representative bodies, and local and
international regulatory agencies.

A key step in the Group's climate
change risk framework outlined in

the Sustainability Report (pages 35-

59) was to engage with stakeholders
and to incorporate their views on the
environment and climate change
expectations into the Group's risk
appetite setting and strategic planning
processes. We have to date engaged
with key customers and our employees
to identify those aspects of the Group’s
services which they value most,
including sustainability initiatives.

ICG is recognised as a critical
infrastructure operator in providing
essential transport services under the
Irish Ferries and Eucon brands. This
requires collaboration with the Irish
Government on areas of business

Corporate Governance

continuity and network and
information security. Irish Ferries is
also a significant contributor to the
tourism industries of Ireland, the
UK and France and engages in co-
operative campaign programs with
regional tourism bodies to promote
local tourism.

We also support various community
initiatives and charities that align
with our strategic pillars of safety
and sustainability, which are
outlined in the Sustainability Report
(pages 35-59).
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Division of Responsibilities

The Board is comprised of two
executive and four non-executive
Directors. The roles of Chairman and
Chief Executive are separate, set out in
writing and approved by the Board.

The Board has adopted the corporate
governance structure set out

below which it believes provides for
segregation of the oversight functions
from those of executive management.

Chairman: The Board is led by the
Chairman who is responsible for its
overall effectiveness in directing the
Group.

John B. McGuckian has served as
Chairman of the Board since 2004 and
is responsible for leading the Board,
ensuring its effectiveness through;

Setting the Board's agenda and
ensuring that adequate time is
available for discussion.

Promoting a culture of openness and
debate by facilitating the effective
contribution of non-executive
Directors in particular and ensuring
constructive relations between
executive and non-executive
Directors.

Ensuring that the Directors
receive accurate, timely and clear
information.

Ensuring effective communication
with shareholders.

Chief Executive: The Board has
delegated the management of the
Group to the Executive Management
Team, through the direction of
Eamonn Rothwell who has served
as Chief Executive since 1992. The
Chief Executive is responsible for
implementing Board strategy and
policies and closely liaises with the
Chairman and manages the Group's
relationship with its shareholders.

Senior Independent Director: The
Senior Independent Director acts as

a sounding board for the Chairman
and serves as an intermediary for the
other Directors if necessary. The Senior
Independent Director is also available
to shareholders if they have concerns
which have not been resolved through

the normal channels of Chairman, Chief
Executive or for which such contact is
inappropriate.

Non-executive Directors: Non-
executive Directors through their
knowledge and experience gained
outside the Group constructively
challenge and contribute to the
development of Group strategy.
Non-executive Directors scrutinise

the performance of managementin
meeting agreed goals and objectives
and monitor the reporting of
performance. They satisfy themselves
on the integrity of financial information
and that financial controls and systems
of risk management are robust and
defensible. Through their membership
of Committees, they are responsible
for determining appropriate levels of
remuneration of executive Directors
and have a prime role in appointing
and, where necessary, removing
executive Directors, and in succession
planning.

Company Secretary: The Company
Secretary provides a support role to
the Chairman and the Board ensuring
good information flows within the
Board and its committees and
between senior management and
non-executive Directors, as well as
facilitating induction and assisting with
professional development as required
and advising the Board through the
Chairman on governance matters.
Thomas Corcoran has served as
Company Secretary since 2001.

Committees: During the year ended

31 December 2023, there were three
standing Board Committees with
formal terms of reference; the Audit
Committee, the Nomination Committee
and the Remuneration Committee.

In addition, the Board will establish
ad-hoc sub-committees to deal with
other matters as necessary. All Board
committees have written terms of
reference setting out their authorities
and duties delegated by the Board.
The terms of reference are available, on
request, from the Company Secretary
and are available on the Group's
website. The reports of the committees
are set out later in this Corporate
Governance Report.

Independence: All of the non-executive
Directors are considered by the Board
to be independent of management
and free of any relationships which
could interfere with the exercise of their
independent judgement. In considering
their independence, the Board has
taken into account a number of factors
including their length of service on

the Board, other directorships held

and material business interests. The
Nominations Committee reviews

on an annual basis the continuing
independence of the existing Directors
before recommending their going
forward for re-election at the AGM.

Mr. McGuckian, as Chairman of the
Board, is not considered independent
under the Code. Mr McGuckian was
assessed to have been independent at
the date of appointment as Chairman
in 2004. The Board has also noted

the Code’s requirements around
tenure, with Mr. McGuckian having
served on the Board for more than
nine years since his first appointment.
The Board, as advised by the
Nomination Committee, considered Mr.
McGuckian's suitability to continue as
Chairman of the Board and Director of
the Company. The Board assessed Mr.
McGuckian to possess an independent
mindset with which he carries out his
role. The Board also considered the
knowledge, skills and experience that
he contributes and considered him to
be both independent in character and
judgement and to be of continued
significant benefit to the Board. While
conscious of the recommendations of
the UK Code, the Board - through the
Nomination Committee — considered
it in the best interests of the Company
and its stakeholders for Mr. McGuckian
to continue as Chair for 2024. Mr.
McGuckian's extensive knowledge

of the business ensures appropriate
challenge and leadership of the Board
during this time of strategic expansion
of activities.

Meetings: The Board agrees a schedule
of regular meetings each calendar year
and also meets on other occasions,
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if necessary, with contact between
meetings as required in order to
progress the Group's business. Where a
Director is unable to attend a meeting,
they may commmunicate their views to
the Chairman. The Directors receive
regular and timely information in a
form and quality appropriate to enable
the Board to discharge its duties. Non-
executive Directors are expected to
utilise their expertise and experience
to constructively challenge proposals
tabled at the meetings. The Board

has direct access to the Executive
Management Team who regularly brief
the Board in relation to operational,
financial and strategic matters
concerning the Group.

Director attendances at scheduled
meetings are set out below. In addition,
there was regular contact and updates
between these scheduled meetings.
The Chairman also held meetings with
the non-executive Directors without
the executive Directors present and
the non-executive Directors also meet
once a year, without the Chairman
present.

Attendance at scheduled Board
meetings during the year ended 31
December 2023 was as follows:

Composition, Succession
and Evaluation

Composition: The Board comprises
two executive and four non-executive
Directors. Excluding the Chairman,

a majority of the Board comprises
independent non-executive Directors
in line with the recommendation of the
Code.

Details of the professional and
educational backgrounds of each
Director encompassing the experience
and expertise that they bring to the
Board are set out in the Director
Biographies (pages 76-77). The

Board believes that it is of a size and
structure and that, the Directors

bring an appropriate balance of

skills, experience, independence and
knowledge to enable the Board to
discharge its respective duties and
responsibilities effectively, with no
individual or group of individuals
dominating the Board'’s decision
making. Each of the non-executive
Directors has a broad range of business
experience independent of the Group
both domestically and internationally.

The Board has established a
Nomination Committee to lead the

Meetings
Member Date Appointed Meetings Held Attended Tenure
J. B. McGuckian 1988 7 7 36 years
(Chair — appointed
2004)
E. Rothwell 1987 7 7 37 years
D. Ledwidge 2016 7 7 8 years
L. Williams 2021 7 7 3years
D. Clague 2021 7 7 2.5 years
E. Moloney 2022 7 7 15 years

Access to Advice: There is a procedure for Directors in the furtherance of their
duties to take independent professional advice, at the expense of the Group, if
they consider this necessary. The Group carries director liability insurance which
indemnifies Directors in respect of legal actions that may be taken against them
in the course of discharging their duties as Directors.

All Directors have access to the advice and services of the Company Secretary,
who is responsible to the Board for ensuring that Board procedures are followed
and that applicable rules and regulations are complied with.
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appointments process and plan for
orderly succession at Board and senior
management level. The Nomination
Committee reviews the size, composition
and board skillset at least annually taking
into consideration the results of the
Chairman led evaluation process. The
Report of the Nomination Committee
report is set out later in this Corporate
Governance Report (pages 96-98).

Appointments: All Directors are
appointed by the Board, following a
recommendation by the Nomination
Committee, for an initial term not
exceeding three years, subject to annual
re-election at the Annual General
Meeting. Prior to their nomination as a
non-executive Director, an assessment
is carried out to determine that they are
independent. Non-executive Directors’
independence is thereafter reviewed
annually, prior to recommending the
resolution for re-election at the AGM.
Under the Constitution each Director is
subject to re-election at least every three
years but in accordance with the Code,
the Board has agreed that each Director
will be subject to annual re-election at
the AGM.

The terms and conditions of
appointment of non-executive Directors
appointed after 2002 are set out in

their letters of appointment, which are
available for inspection at the Company'’s
registered office during normal office
hours and at the AGM of the Company.

Development and Induction: On
appointment, Directors are given the
opportunity to familiarise themselves
with the operations of the Group, to
meet with executive management,

and to access any information they

may require. Each Director brings
independent judgement to bear on
issues of strategy, risk and performance.
The Directors also have access to the
Executive Management Team in relation
to any issues concerning the operation of
the Group.

The Board recognises the need for
Directors to be aware of their legal
responsibilities as Directors and it
ensures that Directors are kept up to
date on the latest corporate governance
guidance, company law developments
and best practice.
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Performance Evaluation: The Board
conducts an annual self-evaluation

of the Board as a whole, the Board
processes, its committees and
individual Directors. The purpose

of the evaluation process includes
identification of improvements in
Board procedures and to assess each
Director’s suitability for re-election. The
process, which is led by the Chairman,
is forward looking in nature. On a
triennial cycle, an independent external
facilitator is engaged to further assist
the process, the most recent such
engagement relating to the 2021
evaluation.

The 2023 evaluation was led by

the Chairman. The Company
Secretary provided a briefing to the
Board outlining key focus areas for
consideration by the Directors against
key events addressed by the Board
during the year together with a review
of the matters for action emanating
from the previous evaluation.

The focus areas included Board
composition, Board agenda, Director
interaction, quality of information,
time allocation and decision making
processes. Following the briefing, the
Directors were invited to submit any
observations on Board processes and
performance to the Chairman. The
Chairman subsequently reviewed with
each Director their observations on
the items raised in the presentation.
Following the conclusion of the
Director engagement process, the
Chairman reported to the Board his
conclusion from the evaluation process
where he indicated that the Board as a
whole was operating effectively for the
long-term success of the Group and
that each Director was contributing
effectively and demonstrating
commitment to the role. No matters
for action were added as a result of the
latest evaluation.

Separately, as part of the evaluation
process, the non-executive Directors,
led by the Senior Independent Director,
met initially with the Chairman

and then without his presence to

evaluate the Chairman’s performance.
The Senior Independent Director
subsequently reported to the Board
that the non-executive Directors had
concluded that the Chairman was
providing effective leadership of the
Board.

The results of the evaluation were
also considered by the Nominations
Committee in their review of Board
composition.

Diversity

The Board has adopted a Board
Diversity Policy in compliance with the
European Union (Disclosure of non-
financial and diversity information by
certain large undertakings and Groups)
Regulation 2017. The promotion

of a diverse Board makes prudent
business sense, promotes effective
decision-making and ensures stronger
corporate governance.

The Group seeks to maintain a
Board comprised of talented and
dedicated Directors with a diverse
mix of expertise, experience, skills and
backgrounds reflecting the diverse
nature of the business environment
in which the Group operates. For
purposes of Board composition,
diversity includes, but is not limited
to, age, gender or educational and
professional backgrounds.

When assessing Board composition
or identifying suitable candidates

for appointment or re-election to

the Board, the Group, through the
Nomination Committee, considers
candidates on merit against objective
criteria having due regard to the
benefits of diversity and the needs of
the Board.

The Nomination Committee will give
due regard to diversity when reviewing
Board composition and considering
Board candidates. The Committee

will report annually, in the corporate
governance section of the Annual
Report, on the process it has used in
relation to any Board appointments.

Beyond the Board, of 68 individuals
holding a managerial position, 13 are
female and in relation to the total
workforce 41% are female. While

the Board acknowledges that these
ratios have been relatively static over
recent years and the imbalance of
this ratio compared to society at large,
it is reflective in part of the sector in
which the Group operates. While the
Board has not set any gender ratio
target, it is committed to improving
this ratio over time. In that regard the
Nomination Committee and Executive
Management Team, as appropriate,
actively seek out female candidates
when undertaking recruitment. To
ensure that this is being implemented
we have commenced the monitoring
of diversity and inclusion metrics across
the recruitment process.

Audit Risk and Internal
Control

The Board has described the Group
Strategy and Business Model setting
out how the Company generates value
over the longer term and the strategy
for delivering the objectives of the
Company.

The Board has overall responsibility for
determining the Group's risk appetite
but has delegated responsibility for
the review, design implementation
and monitoring of the Group's
internal control system to the Audit
and Risk Committee. These systems
are designed to manage rather

than eliminate the risk of failure to
achieve business objectives, and can
only provide reasonable, and not
absolute, assurance against material
misstatement or loss.

In accordance with Guidance on

Risk Management, Internal Control
and Related Financial and Business
Reporting (September 2014) issued
by the FRC, the Board confirms that
there is a continuous process for
identifying, evaluating and managing
the significant risks faced by the
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Group, that it has been in place for
the period under review and up to
the date of approval of the Financial
Statements, and that this process is
regularly monitored by the Board. The
effectiveness of these processes in
the Group is referenced in the Report
of the Audit and Risk Committee
(pages 91-95). The risk management
framework and processes including
the principal risks and uncertainties
identified are set out in the Risk
Management Report (pages 60-69).

No material weaknesses in internal
controls were reported to the Board
during the year.

Taking account of the Group's current
position and principal risks, the
Directors have set out their assessment
of the prospects for the Group in the
Viability Statement contained in the
Report of the Directors (page 110).

Reporting

The Board is committed to providing

a fair, balanced and understandable
assessment of the Group’s position and
prospects to shareholders through the
Annual Report, the Interim Statement
and any other public statement

issued by the Group. The Directors
have considered this Annual Report
based on a review performed by

the Audit and Risk Commmittee and
have concluded that it represents a
fair, balanced and understandable
assessment of the Group's position and
prospects.

Remuneration

The Board has delegated the approval
of remuneration structures and

levels of the executive Directors and
senior management remuneration

to the Remuneration Committee.
These are set out in the Report of the
Remuneration Committee (pages 99-
108).

Matters Pertaining to
Share Capital

The information set out below is
required to be contained in the Report
of the Directors under Regulation

21 of the European Communities
(Takeover Bids (Directive 2004/25/EC))
Regulations 2006 (S.I. 255/2006). The
information represents the position at
31 December 2023.

For the purposes of Regulations 21(2)
(c), (e), (j) and (k) of the European
Communities (Takeover Bids (Directive
2004/25/EC)) Regulations 2006 (S.I.
255/2006), the information given
under the following headings: (i)
Substantial Shareholdings (see Report
of the Directors page 111); (ii) Share
Option Plans* (page 107); (iii) Long
Term Incentive Plan* (pages 104-105);
(iv) Service Contracts * (page 106);

and (v) Share-based Payments (see
Note 30 to the Consolidated Financial
Statements); (vi) Borrowings (see

Note 21 to the Consolidated Financial
Statements);; are deemed to be
incorporated into this statement.
(*see Report of the Remuneration
Committee (pages 99-108))

Share Capital

The authorised share capital of the
Company is €29,295,000 divided

into 450,000,000 ordinary shares of
€0.065 each (ordinary shares) and
4,500,000,000 redeemable shares

of €0.00001 each (redeemable
shares). The ordinary shares
represent approximately 99.85% and
the redeemable shares represent
approximately 0.15% of the authorised
share capital. The issued share capital
of the Company as at the date of this
report is 165,595,258 ordinary shares.
There are no redeemable shares
currently in issue.

Ordinary shares and redeemable
shares (to the extent redeemable
shares are in issue) are inextricably
linked as an ICG Unit. An ICG Unit is
defined in the Constitution of the
Company as one Ordinary Share in the
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Company and ten Redeemable Shares
(or such lesser number thereof, if any,
resulting from the redemption of one
or more thereof) held by the same
holder(s).

The rights and obligations attaching
to the ordinary shares and redeemable
shares are contained in the
Constitution of the Company.

The Directors may exercise their
power to redeem redeemable shares
from time to time pursuant to the
Company’s Constitution where there
are redeemable shares in issue.

The structure of the Group's and
Company’s capital and movements
during the year are set out in notes 19
and 20 to the Financial Statements.

Restrictions on the Transfer of
Shares

There is no requirement to obtain the
approval of the Company, or of other
holders of ICG Units, for a transfer of
ICG Units. Certain restrictions may
from time to time be imposed by laws
or regulations such as those relating to
insider dealing.

For so long and to the extent that

any redeemable shares are in issue,
transfers of ordinary shares and
redeemable shares can, in those
circumstances, only be effected where
the transfer of one class of share (e.g.
ordinary share) involves a simultaneous
transfer of the other linked class of
shares (e.g. redeemable share) as an
ICG Unit. As noted, there are currently
no redeemable shares in issue. An ICG
Unit comprised one ordinary share and
nil redeemable shares at 31 December
2023 and 31 December 2022.
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ICG Units are, in general, freely
transferable but, in accordance with
the Companies Act 2014 (as amended)
and the Constitution, the Directors
may decline to register a transfer

of ICG Units upon notice to the
transferee, within two months after
the lodgement of a transfer with the
Company, in the following cases:

1. if redeemable shares are in issue,
where the transfer of shares does not
involve a simultaneous transfer of
the other class of shares with which
such shares are linked as an ICG Unit
(as described immediately above);

2. a lien is held by the Company; or

3.in the case of a purported transfer
to or by a minor or a person
lawfully adjudged not to possess an
adequate decision-making capacity;

4. unless the instrument of transfer
is accompanied by the certificate
of the shares to which it relates (if
any) and such other evidence as the
Directors may reasonably require to
show the right of the transferor to
make the transfer; or

5. unless the instrument of transfer is
in respect of one class only (unless
redeemable shares are in issue and
the proposed transfer is in respect of
ICG Units).

ICG Units held in certificated form are
transferable upon production to the
Company'’s Registrars of the original
share certificate and the usual form
of stock transfer or instrument duly
executed by the holder of the shares.

ICG Units held in uncertificated form
are transferable in accordance with
the rules or conditions imposed by the
operator of the relevant system which
enables title to the ICG Units to be
evidenced and transferred without a
written instrument and in accordance
with the Companies Act, 1990
(Uncertificated Securities) Regulations
1996 (S.I. 68/1996) and Section 1085 of
the Companies Act 2014 (as amended).

The rights attaching to ordinary shares
and redeemable shares comprised

in each ICG Unit remain with the
transferor until the name of the
transferee has been entered on the
Register of Members of the Company.

No person holds securities in the
Company carrying special rights with
regard to control of the Company.

The Company is not aware of any
agreements between holders of
securities that may result in restrictions
in the transfer of securities or voting
rights.

The Powers of the Directors
Including in Relation to the
Issuing or Buying Back by the
Company of its Shares

Under the Constitution of the
Company, the business of the
Company is to be managed by the
Directors who may exercise all the
powers of the Company subject to the
provisions of the Companies Acts 2014
(as amended), the Constitution of the
Company and to any directions given
by members at a General Meeting.
The Constitution further provides

that the Directors may make such
arrangements as may be thought fit
for the management of the Company’s
affairs including the appointment

of such attorneys or agents as they
consider appropriate and delegate

to such persons such powers as the
Directors may deem requisite or
expedient.

At the Company's AGM held on 11 May
2023, resolutions were passed whereby;,

1. the Company, or any of its
subsidiaries, were authorised to
make market purchases of up to
15% of the issued share capital of the
Company; and

2. the Directors were authorised until
the conclusion of the next AGM,
to allot shares up to an aggregate
nominal value of 66.66% of the then
present issued ordinary share capital
and the present authorised but
unissued redeemable share capital
of the Company subject to the
provision that any shares allotted in
excess of 33.33% of the then present
issued ordinary share capital must be
allotted pursuant to a rights issue.

In line with market practice, members
will be asked to renew these authorities
at the 2024 AGM.

General Meetings and
Shareholders Voting and other
Rights

Under the Constitution, the power to
manage the business of the Company
is generally delegated to the Directors.
However, the members retain the
power to pass resolutions at a General
Meeting of the Company which may
give directions to the Directors as to
the management of the Company.

The Company must hold an AGM each
year in addition to any other meetings
in that year and no more than 15
months may elapse between the date
of one AGM and that of the next. The
AGM will be held at such time and
place as the Directors determine. All
General Meetings, other than AGMs,
are called Extraordinary General
Meetings.

Extraordinary General Meetings shall
be convened by the Directors or on
the requisition of members holding,
at the date of the requisition, not

less than five percent of the paid up
capital carrying the right to vote at
General Meetings and in default of
the Directors acting within 21 days to
convene such a meeting to be held
within two months, the requisitionists
(or more than half of them) may, but
only within three months, themselves
convene a meeting.

No business may be transacted at any
General Meeting unless a quorum is
present at the time when the meeting
proceeds to business. Two or more
members present in person or by proxy
and entitled to vote at such meeting
constitutes a quorum.

The holders of ICG Units have the right
to receive notice of, attend, speak and
vote at all General Meetings of the
Company.
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In the case of an AGM or of a meeting
for the passing of a Special Resolution
or the appointment of a Director, 21
clear days’' notice at the least,and in
any other case 14 clear days' notice at
the least (assuming that the members
have passed a resolution to this effect
at the previous year's AGM), needs

to be given in writing in the manner
provided for in the Constitution to all
the members, Directors, Secretary,
the Auditor for the time being of the
Company and to any other person
entitled to receive notice under the
Companies Act.

Voting at any General Meeting is

by a show of hands unless a poll is
properly demanded. On a show of
hands, every member who is present
in person or by proxy has one vote
regardless of the number of shares
held by a shareholder. On a poll, every
member who is present in person or
by proxy has one vote for each share
of which he/she is the holder. A poll
may be demanded by the Chairman
of the meeting or by at least three
members having the right to vote

at the meeting or by a member or
members representing not less than
one-tenth of the total voting rights of
all the members having the right to
vote at the meeting or by a member
or members holding shares in the
Company conferring a right to vote at
the meeting, being shares on which
an aggregate sum has been paid up
equal to not less than one-tenth of
the total sum paid up on all the shares
conferring that right.

Deadlines for Exercising Voting
Rights

Voting rights at General Meetings of
the Company are exercised when the
Chairman puts the resolution at issue
to the vote of the meeting. A vote
decided on a show of hands is taken
forthwith. A vote taken on a poll for
the election of the Chairman oron a
question of adjournment is also taken
forthwith and a poll on any other

guestion is taken either immediately,
or at such time (not being more than
30 days from the date of the meeting
at which the poll was demanded

or directed) as the Chairman of the
meeting directs. Where a person is
appointed to vote for a member as
proxy, the instrument of appointment
must be received by the Company
not less than 48 hours before the time
appointed for holding the meeting

or adjourned meeting at which the
appointed proxy proposes to vote, or,
in the case of a poll, not less than 48
hours before the time appointed for
taking the poll.

EU (Shareholders' Rights)
Regulations 2020

The holders of ICG Units have the
right to attend, speak, ask questions
and vote at General Meetings of the
Company. The Company, pursuant to
Section 1105 of the Companies Act 2014
and Regulation 14 of the Companies
Act 1990 (Uncertificated Securities)
Regulations 1996, specifies record
dates for General Meetings, by which
date members must be registered

in the Register of Members of the
Company to be entitled to attend and
vote at the meeting.

Pursuant to Section 1104 of the
Companies Act 2014, a member, or

a group of members who together
hold at least three per cent of the
issued share capital of the Company,
representing at least three per cent
of the total voting rights of all the
members who have a right to vote at
the meeting to which the request for
inclusion of the item relates, have the
right to put an item on the agenda,
or to modify an agenda which has
been already communicated, of a
General Meeting. In order to exercise
this right, written details of the item
to be included in the General Meeting
agenda must be accompanied by
stated grounds justifying its inclusion
or a draft resolution to be adopted at
the General Meeting together with
evidence of the member or group

of members shareholding must be
received, by the Company, 42 days in
advance of the meeting to which it
relates.
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The Company publishes the date of
its AGM on its website www.icg.ie on
or before 31 December of the previous
financial year.

Rights to Dividends and Return of
Capital

Subject to the provisions of the
Company'’s Constitution, the holders
of the ordinary shares in the capital
of the Company shall be entitled to
such dividends as may be declared
from time to time on such shares.
The holders of the redeemable shares
(if any) shall not be entitled to any
dividends.

On a return of capital on a winding up
of the Company or otherwise (other
than on a conversion, redemption or
purchase of shares), the holders of
the ordinary shares shall be entitled,
pari passu with the holders of the
redeemable shares (if any) to the
repayment of a sum equal to the
nominal capital paid up or credited as
paid up on the shares held by them
respectively. Thereafter, the holders of
the ordinary shares shall be entitled
to the balance of the surplus of assets
of the Company to be distributed
rateably according to the number of
ordinary shares held by a member. The
redeemable shares shall not confer
upon the holders thereof any rights
to participate further in the profits or
assets of the Company.

Rules Concerning Amendment of
the Company’s Constitution

As provided in the Companies

Act 2014, the Company may, by

special resolution, alter or add to its
Constitution. A resolution is a special
resolution when it has been passed

by not less than 75 per cent of the
votes cast by members entitled to vote
and voting in person or by proxy, at a
General Meeting at which not less than
21 days’ notice specifying the intention
to propose the resolution as a special
resolution, has been duly given.
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Rules Concerning the
Appointment and Replacement of
Directors of the Company

Other than in the case of a casual
vacancy, Directors of the Company

are appointed on a resolution of the
members at a General Meeting, usually
the AGM.

No person, other than a Director
retiring at a General Meeting is eligible
for appointment as a Director without
a recommendation by the Directors for
that person’s appointment unless, not
less than six or more than 40 clear days
before the date of the General Meeting,
written notice by a member, duly
qualified to be present and vote at the
meeting, of the intention to propose
the person for appointment and notice
in writing signed by the person to be
proposed of willingness to act, if so
appointed, shall have been given to the
Company.

The Directors have power to fill a casual
vacancy or to appoint an additional
Director (within the maximum number
of Directors fixed by the Constitution
of the Company (as may be amended
by the Company in a General Meeting))
and any Director so appointed holds
office only until the conclusion of the
next AGM following their appointment,
when the Director concerned

shall retire, but shall be eligible for
reappointment at that meeting.

Each Director must retire from

office no later than the third AGM
following their last appointment or
reappointment. In addition, one-third
of the Directors for the time being (or if
their number is not three or a multiple
of three, then the number nearest to
one-third), are obliged to retire from
office at each AGM on the basis of the
Directors who have been longest in
office since their last appointment.

The Company has adopted the
provisions of the UK Corporate
Governance Code in respect of the

annual election of all Directors. All
Directors will retire at the forthcoming
AGM and following review are being
recommended for re-election.

A person is disqualified from being a
Director, and their office as Director
ipso facto vacated, in any of the
following circumstances:

1. if s/he is adjudicated bankrupt or
being bankrupt has not obtained
a certificate of discharge in the
relevant jurisdiction; or

2. if in the opinion of a majority of his/
her co-Directors, the health of the
Director is such that he or she can
no longer be reasonably regarded
as possessing an adequate decision-
making capacity so that s/he may
discharge his/her duties; or

3. if s/he ceases to be, or is removed as
a Director by virtue of any provision
of the Acts or the Articles, or s/he
becomes prohibited by law from
being a Director or is restricted by
law in acting as a Director; or

4.if s/he (not being a Director holding
for a fixed term an executive office in
his/her capacity as a Director) resigns
his/her office by notice in writing to
the Company; or

5. if s/he is absent for six successive
months without permission of the
Directors from meetings of the
Directors held during that period
and the Directors pass a resolution
that by reason of such absence s/he
has vacated office; or

6. if s/he is removed from office by
notice in writing served upon him/
her signed by all his/her co-Directors;
if s/he holds an appointment to
an executive office which thereby
automatically determines, such
removal shall be deemed an act of
the Company and shall have effect
without prejudice to any claim for
damages for breach of any contract
of service between him/her and the
Company; or

7. if s/he is convicted of an indictable
offence not being an offence
under the Road Traffic Act, 1961 or
any statutory provision in lieu or
modification thereof.

Notwithstanding anything in the
Constitution or in any agreement
between the Company and a Director,
the Company may, by Ordinary
Resolution of which the required notice
has been given in accordance with
Section 146 of the Companies Act 2014,
remove any Director before the expiry
of their period of office.

Dematerialisation of ICG Units
Under the EU Central Securities
Depositories Regulation (EU) 909/2014
(“CSDR"), there is a requirement

for all securities in Irish issuers that
are admitted to trading or traded

on trading venues in the European
Economic Area to be represented

in book-entry form by 1January
2025. “Book-entry form” means an
electronic record of ownership without
the need for any further document
(e.g. a share certificate) to be issued
to a shareholder to evidence their
ownership of shares. In accordance
with CSDR, since 1January 2023 all
new issues of ICG units are held in
book entry form, with all remaining
shares to be held in book-entry form
by 1January 2025. Share certificates
for shareholders who currently hold
their shares in certificated form will
remain valid until 1 January 2025, and
further updates about the switch to
book-entry form will be provided in
due course.
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