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Financial information

For the year ended 31 March 2026, we reported a turnover of £75.8m - continuing our
steady year-on-year growth (£67.5m in 2025, £59.8m in 2024 and £52.3m in 2023). Of
that, £44.7m came from statutory audit services alone, up from £39.1m in 2025, £34.9m
in 2024, and £29.3m in 2023 - are ection of the trust our clients place in our sector-led
expertise and the

Revenues from the statutory audit of public interest

£75.8m entities and entities belonging to a group of
Turnover for the undertakings whose parent is a public interest entity
year-ended

31 March 2026

Revenues from the statutory audit of other entities

Revenues from non-audit services to audit entities

£44.7m

related to the provision
of statutory
audit services

Revenues from non-audit services to other entities

Service lines and turnover split 2025-26:

. Audit £44.7m

Other assurance £0.8m
Risk Assurance & Advisory Services £0.8m
Transaction Advisory Services £2.0m
Corporate tax £10.2m
Personal tax and trust £4.4m
Tax disputes and resolution £0.3m
VAT £1.7m
Employment tax £0.8m
Business support £8.2m
Payroll £0.6m
Company secretarial £09m
. Tax Investigation Service £0.3m






Management, leadership and governance

At HaysMac, strong leadership and transparent governance are central to how we operate
and grow. Our partners play a key role in this, meeting quarterly in line with our LLP Deed
to review and shape rmwide matters. We also hold partner seminars at least twice a year,
creating space for open feedback, shared insight, and discussion around our strategic
direction. We meet monthly to

Our frm’s constitution, set out in the

LLP Deed, also defnes the process for
electing the Managing Partner. The role
is appointed for a four-year term, with
the option to stand for a second term.

A modern and future-looking
governance structure

In 2025, we reviewed and made some
amendments to our management and
governance structure ensuring it was
ft to support our long-term vision. The
Leadership Board includes:

The Managing Partner

One elected partner with
signifcant management
responsibilities

Three elected partners without
signifcant management
responsibilities

Two Independent Non-Executive
Directors

Each board member is appointed for
an initial three-year term, with the
opportunity for reappointment. The
Leadership Board meets quarterly
and more often as needed - reviewing
proposals from the Management Team
and making decisions on key frm
matters.

Their responsibilities include:

Shaping and challenging strategic
direction

Overseeing long-term planning
for fnance and resources

Oversight of quality

Holding ultimate accountability
for fnancial performance and risk
management

Ensuring our culture, values, and
commitment to quality remain
strong and aligned

The board also conducts an annual
review of the Firm’s internal control
systems to assess their effectiveness.

The Firm is delighted to share that
two of our partners, Natasha Frangos
and Richard Weaver, were re-elected
to their roles under the LLP deed, a
testament to everything they have
achieved during recent years.

Day-to-day leadership

The Managing Partner leads the day-
to-day management of HaysMac,
supported by a multidisciplinary
Management Team. The Managing
Partner sets the team’s structure and
appointments.

At the end of the fnancial year, the
Management Team included:

Three partners

Chief People Offcer
Chief Finance Offcer
Chief Marketing Offcer

Together, the Leadership Board and
Management Team ensure that we
continue to grow with purpose -
balancing performance with people,
and strategy with accountability.
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Head of sectors

At HaysMac, we believe real impact comes from real understanding. That’s why our
services are delivered by dedicated teams who live and breathe their sectors. From day
one, our clients work with people who already know the terrain - experts who speak their
language, understand their challenges, and know where to nd the opportunities. We
don’t believe in one-size- ts-all. We take the time to get to know each client’s world and
shape our advice around what really matters to them - delivering tailored, technically
robust support that makes a measurable di erence.

Corporate Sectors

Creative, Media and Technology Creative, Media and Technology Financial Services
Luke Clark Sabina Burke Simon Wilks
Iclark@haysmac.com sburke@haysmac.com swilks@haysmac.com
Financial Services Hospitality Property

Karen Allan Emma Bernardez Jake Pearlman

kallan@haysmac.com ebernardez@haysmac.com jpearlman@haysmac.com
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The Audit Board

Audit quality

Risk management

Ethics and independence

Public Interest Entities

Other UK listed Companies
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The Audit Board

The board comprises:

David Cox — Head of Audit, Chair
Stephen Wardell — Independent Non-Executive

Andrew Barford — Partner
Jake Pearlman — Partner
Tracey Young — Partner

Key elements of the board’s

terms of reference
TEDYEORIEILTODEIRAE — reviewing
the Firm's audit strategy aligned
with quality and risk management
goals
OGYi#Ei — emphasising the
importance of maintaining and
enhancing audit quality
PAEGI [:U%ROO0UE — reviewing
audit quality risks and monitoring
audit quality indicators (AQIs)
mOBPAPOIVUEOIPOTIOT - providing
oversight and ensuring
accountability for achieving
strategic objectives
+GiEGBO — maintaining the
department’s unique culture and
setting the tone at top

18

Review of the year

Our audit department continues to
play an important role within the Firm,
representing a signifcant proportion
(60%) of both revenue and our overall
workforce. We are proud of the depth
of talent across the department and of
the commitment shown by colleagues
in delivering high-quality audits and
strong client service.

The department has performed

well during the year, with revenue
increasing by 14% and headcount
rising to 351 We have continued to
invest in our people, including through
the recruitment of 43 apprentices

in London and our second graduate
intake of 12 in Cape Town. We ended
the year with a strong pipeline of new
clients, providing a solid platform for
the year ahead.

Our sustained investment in quality
continues to support the development
of the practice. During the year, we saw
an increase in the number of top fle
grades, although there remains further
work to do to improve consistency
across the portfolio. Changes made

to the fle review process during

the year have had a positive effect.
We also continued to enhance our
use of technology, including Al, to
support effciency, consistency

and audit quality. This has included
exploring practical applications that
help our teams work more effciently,
strengthen the consistency of
documentation and review, and
support more focused analysis in
higher-risk areas, while maintaining
appropriate professional judgement
and oversight throughout the audit
process.

The Audit Board is pleased with the
department’s performance across both
quality and fnancial measures and
would like to thank colleagues across
the team for their professionalism, hard
work and commitment throughout the
year.



Audit strategy

Our strategy is to continue building
a leading audit practice that is
recognised for high-quality delivery,
strong client relationships and
sustained growth in the markets in
which we choose to operate.

At the core of this strategy is a
continued focus on audit quality. We
plan to achieve strong outcomes in our
internal and external quality reviews,
and maintain a disciplined approach
to risk management, methodology and
execution. Our investment in audit
quality over recent years has created
a strong platform, and we remain
focused on further strengthening
performance in this area.

We remain committed to growing
selectively in the markets where we
can add most value. We are one of

30 frms registered to audit PIEs and
continue to develop our portfolio in
that market. We are also the sixth
largest auditor to AIM listed companies
and continue to strengthen our
profle in that space, while building
our presence in the private company
and social purpose sectors. Alongside
this, we are focused on deepening
relationships with our existing clients,
strengthening our reputation in the
market, and building a high-quality
pipeline of target opportunities in the
sectors most closely aligned to our
strengths.

A high-performing team is central

to our strategy. We want to be a
destination for ambitious auditors
by offering a distinctive culture, clear
expectations, strong development
support and meaningful opportunities
to progress. Developing our people
through targeted training, feedback
and guidance remains a key element
of our mission, helping colleagues

at every grade build the technical,
professional and sector expertise
needed to deliver consistently high-
quality audits.

Our Cape Town offce is an important
part of the development of the
practice. We have continued to invest
in the team and are pleased with the
way in which colleagues in Cape Town
and London are working together as
one department. This supports greater
consistency of delivery, strengthens
our capacity across the audit portfolio
and helps us build the scale and
resilience needed for long-term
growth, while maintaining the culture

and standards expected of the Firm. )

David Cox

Partner, Head of Audit
T:+44 20 7969 5564
E: dcox@haysmac.com

Technology-enabled delivery is
another important element of our
strategy. Our audit platform and wider
technology investments support a
more consistent and effcient audit
process, helping teams reduce low-
value manual work, improve project
management and deliver audits with
greater predictability. We also continue
to explore the appropriate use of

Al and other tools where these can
support audit quality, effciency and
the client experience, while operating
within an appropriate framework of
professional judgement, governance
and oversight.

Taken together, these priorities are
intended to strengthen our position in
the market and support the continued
development of a distinctive audit
practice with the quality, sector
expertise, people and delivery
capability to compete effectively.
While the external environment
remains uncertain, the Audit Board is
confdent that this strategy provides
a clear and balanced framework for
the continued development of the
practice.
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Audit quality

Audit quality remains a core priority for our rm. We recognise that it is shaped by

our culture, policies and procedures, and that it requires continual attention and
improvement. As one of 29 rms that audit PIEs, we remain committed to delivering high-
quality audits that support con dence among our
current and future stakeholders.

Audit culture and governance

The Leadership Board recognises the
frm'’s responsibility to serve the public
interest by delivering high-quality
engagements consistently. As a PIE
auditor, we have a particular duty to
support confdence in the fnancial
markets through robust, high-quality
audits. The Board promotes a culture
of accountability and responsibility
and is committed to maintaining
quality standards across the frm for
the beneft of PIE and non-PIE clients
alike.

The Head of Audit is ultimately
accountable and responsible for

the implementation of the audit
strategy and the performance of

the department against its strategic
objectives. David Cox is supported by
the Audit Executive Team (AET), which
comprises:

E [}60+PATEAU — Head of Audit
Effciency

E zAQMDYil — Head of Audit
Quality & Compliance

E ZAQItEAES — Head of Audit
Technical

E <«<iil<«<aiEEAUO — Head of Audit
People

The AET meet monthly with objectives
for each function, with performance
assessed on a quarterly basis. The AET
works together with the team leaders
to ensure that the department runs
smoothly and continues to develop.

20

Linking audit quality and
reward

Our linked remuneration policies
ensure fairness and consideration in
rewarding quality-driven efforts. We
started by establishing a “tone from
the top” approach, focusing initially
on our RIs, made up of partners and
directors, and we have now cascaded
this to other team members. A number
of quality factors are taken into
consideration, including the results of
cold fle reviews.

Our partner remuneration system is
designed to reward high performance
and address poor performance,
including the quality of work. This
clear link between quality and reward
supports a culture of high-quality,
effective audit teams. The partner
appraisal process includes input from
the Managing Partner, Head of Audit,
Management Team and Leadership
Board, adding independence to the
process.

Audit quality is an important factor

in progression within the frm, from
supervisor level through to full equity
partnership. Candidates for promotion
must demonstrate appropriate quality
performance alongside broader
commercial and leadership attributes
for their progression to be approved.

Audit technology, innovation
and efficiency

We have continued to develop our
use of technology to support more
effcient, consistent and higher-quality
audit delivery. Our focus is on using
technology, including Al, to reduce
low-value manual work, strengthen
project management and improve

the predictability of audit delivery.
These developments help our teams
concentrate more of their time on
areas of judgement and risk, while also
supporting a more consistent audit
approach across the department.

Alongside these developments, we
continue to invest in training and
support to help our people use new
tools effectively and responsibly.
This includes building understanding
of both the opportunities and the
limitations of new technologies, so
that they are used in a way that
supports audit quality, professional
judgement and appropriate oversight.
As our approach continues to evolve,
we expect technology to remain

an important enabler of effciency,
consistency and client service.












ISQM!1 and developing the
firm's SoOQM

The policies and procedures
comprising the SoQM are documented
in the frm’s Audit Compliance Manual,
which all relevant staff are required

to confrm that they have read

and understood, and the Info QMS
platform records the individual quality
objectives, quality risks and responses
to quality risks. Periodic reassessment
of quality risks and responses is
facilitated by the platform and the
fndings from monitoring activity are
also recorded in the platform.

The main element of the frm’s
monitoring process continues to be
reviews of completed engagements,
with the majority of the other
responses to quality risks being
subject to quarterly or annual
reviews to support the Leadership
Board's annual assessment of the
effectiveness of the SOQM.

The fndings from all of the frm’s
monitoring activity are assessed to
determine whether they represent
defciencies in the SoQM which require
remediation. The frm has established
an RCA framework, which initially
focused on the outcomes of CFR
activity with audits graded ‘Good’

and audits graded ‘Unsatisfactory’
being subject to RCA to identify
aspects of good practice which can

be shared throughout the frm and
aspects of poor practice which require
remediation.

Following on from the revisions to the
CFR process explained above, the frm
has formally separated the RCA and
IQM functions into separate teams and
is in the process of building out the
RCA process to address wider matters
than the outcomes of IQM activity.
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Statement of the
effectiveness of the System of
Quality Management

The frm’s annual evaluation of the
effectiveness of the SOQM was
performed during May and June

2026. As at 30 July 2026, the frm
concluded that except for a number of
non-pervasive defciencies, the SoQM
provides the frm with reasonable
assurance that the objectives of the
SoQM are being achieved.

The frm has put plans in place to
address these identifed defciencies.

The Leadership Board are satisfed
that the responses that have been
implemented to address the identifed
quality risks are appropriate and

that the results of recent monitoring
activity do not give cause for concern
that there are any material defciencies
in the SoQM.

Tom Brain

Partner, Head of Audit Quality
T: + 44 20 7969 5670

E: tbrain@haysmac.com
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Risk management

At HaysMac, managing risk isn’t just a control function, it’s a cornerstone of how we
protect our people, support our clients, and strengthen our business for the future.

Our Risk Management Framework
(RMF) helps us identify, assess and
respond to the key risks we face. It

is more than a checklist - it's a living
system that drives smarter decisions,
sharper governance and continuous

improvement.

The RMF is built around five
key elements:

—

a > 0 N

Identifcation

Measurement and assessment
Mitigation

Reporting and monitoring

Governance

All risks are reviewed regularly and are
subject to three tiers of review.

L

The frst tier has effective
oversight and ownership of the
individual risks by the risk owner.
All risks can be categorised into
one of three areas:

E Strategic risks — owned by the
Leadership Board

E Management risks — owned by
the Management Team

E Departmental/Service line risks
— owned by department and
service heads

An annual review by the Risk
Committee to review and
challenge the risk, mitigations and
controls, and its scoring.

Annual review of the risk register
by the Leadership Board.

This structure ensures clear

accountability, regular challenge, and

a constant focus on what'’s changing

within our frm and across the sectors

Wwe serve.

Keeping Audit Quality and
Ethics Front and Centre

We take our responsibilities around
audit quality and ethics seriously. Both
are registered as stand-alone risks and
monitored closely by the Management
Team and Leadership Board.

We continue to invest in audit quality
through our technical team and regular
training programme delivered by our
dedicated L&D and technical teams.
We also have dedicated resource in
our ethics team to help us improve

our processes and provide assistance
where it is needed.

As part of our 2026 review of the risk
register, certain risks were removed
from the register where it was felt
that they no longer posed a threat or
were captured by other risks on the
register; we raised the profle of the
risk around data and Al acknowledging
the fast moving pace of change in the
environment. Whilst we are conscious
of the changing worldwide conficts
and the threats they pose, we remain
vigilant in relation to our clients and
our systems and have refected that
in our scoring of existing risks, but to
date, this has not resulted in any new
risks being identifed on the register.

Progress Worth Noting
1. People (Management)

We are a people business and
attracting and retaining top talent is
front of mind. Over the past year, we
have continued to recruit in the UK
and have increased our resources in
our Cape Town offce to help attract
the right calibre and quality across
our professional and support service
teams.

We also recognise that a frm and its
culture start at the top. During the year,
we have further developed our partner
appraisal and remuneration process
so that reward refects performance
against objectives and quality metrics,
and encourages behaviours in line with
our values. This focus is reinforced

by feedback from our people. In our
most recent Employee Engagement
Survey, our leadership score increased
by 24 points to 82%, based on an 80%
frmwide response rate, refecting

the impact of continued investment

in leadership capability, clarity and
accountability across the Firm.

We have a succession and workforce
plan in place and are confdent in

our ability to grow and promote from
within and be seen as a professional
organisation that others want to

join, which can be seen in our 82%
retention rate of 2025/26 alongside
our 88 promotions. Our inclusion in The
Sunday Times ‘Best Places to Work' for
the third consecutive year, alongside
being named ‘DEI Champion of the
Year’ at the Lloyds British Business
Excellence Awards, further refects the
strength of our culture and values.
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Ethics and independence sit at the core of our culture and de ne how we act in the public
interest as trusted advisors and auditors.

Our partners, employees, clients and
stakeholders are expected to adhere
to the highest ethical standards. We
embed ethics and independence
into our systems, processes and
governance framework, reinforcing

a culture in which our people are
expected to choose what is right over
what is easy. We remain committed
to continuously strengthening our
framework and ensuring that our
approach is robust, transparent, and
aligned with regulatory expectations
and supports audit quality.

As a frm, HaysMac embodies
trustworthiness, transparency and
integrity. We comply with professional
responsibilities and act objectively at
all times, while continuing to invest in
our people to ensure they have the
skills, knowledge and confdence to
apply ethical principles in practice.
All partners and staff are required to
complete role-appropriate training on
ethics and independence, supported
by assessment to demonstrate
understanding and compliance.

Speaking up is a key element of

our ethical culture. We encourage
individuals to raise concerns and
expect our people to challenge
behaviours that may compromise
integrity or independence. Clear and
accessible reporting mechanisms,
together with appropriate support,
help ensure that issues are identifed
early and addressed effectively.

The Ethics Team — structure,
roles and reporting

The Ethics function is led by the
Ethics Partner, Tracey Young, and
Head of Ethics, Sarah Hick, who are
responsible for ensuring compliance
with ethical standards and overseeing
the delivery of required ethical
outcomes across the Firm. They are
supported by a broader Ethics Team,
including a technical director, assistant
manager and the Risk and Compliance
team, providing specialist input and
operational support.

The Ethics Team provides guidance

on complex matters, delivers training,
monitors compliance and manages the
consultation process through a central
portal to ensure consistent application
of policies and clear documentation of
decisions and judgements.

The Ethics Partner has direct

reporting responsibility to the Firm’s
Leadership Board, ensuring appropriate
governance, as well as challenge and
oversight of signifcant ethics and
independence matters.

Consultation with the Ethics Team is
required in specifc circumstances,
providing a robust audit trail and
supporting effective monitoring and
continuous improvement.

Policies and processes

Integrity, objectivity, and independence
underpin all our professional

activities. We comply with the ICAEW
Code of Ethics, the FRC's Ethical
Standard, and where applicable, the
International Ethics Standards Board
for Accountants (IESBA) International
Code of Ethics for Professional
Accountants.

Our Ethics Manual and supporting
policies are available to all staff via our
intranet and are designed to meet,
and in some areas exceed, regulatory
requirements. These are supported

by systems and controls which ensure
that threats to independence are
identifed, assessed and addressed on
a timely basis. We apply a structured
framework based on the identifcation
of threats and the application

of safeguards, supported by the
objective, reasonable and informed
third-party test.

We perform ongoing monitoring to
assess compliance with our policies
and procedures. Policies, processes
and controls are regularly reviewed
and updated to refect regulatory
developments, inspection fndings,
and insights from consultations and
monitoring. These outputs are also
used to continuously improve our
training and guidance.
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Adapting to regulatory
changes

Over the past year, our primary
regulators — the FRC and the ICAEW
— have updated their Ethics and
Independence Standards, Codes and
Guidance. We have reviewed and
enhanced our policies and processes
to ensure continued compliance with
these developments. The changes
further align UK requirements with
the IESBA Code and reinforce

the importance of the objective,
reasonable and informed third-
party perspective. We support this
development, as they strengthen

the consistency and rigour of ethical
decision-making across the frm and
align with our values and culture.

Conflicts of interest
framework

Conficts of interest, whether personal
or professional, can create threats

to independence and objectivity.

We operate a frmwide framework

to identify and manage these risks,
including confict checks prior to
engagement acceptance, clear
responsibilities for escalation, and

the application of safeguards such

as separate teams and information
barriers. Where conficts cannot be
effectively managed, we decline to act.

Further details of our independence
and ethics policies can be found in the
Appendix.

Sarah Hick

Head of Ethics

T: + 44 20 7396 4205
E: shick@haysmac.com

Tracey Young

Ethics Partner

T: + 44 20 7969 5654

E: tyoung@haysmac.com
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Development activity was designed
to support leaders and managers in
leading diverse, multi generational
teams, setting consistent expectations
and fostering inclusive behaviours,
while providing clarity on role
requirements and progression at
each career stage. Learning was
reinforced through opportunities for
shared experience, open dialogue and
practical application across the Firm.
This included:

mYDEGODRAGTIOBMOEEADT
TOTOACOIOUEITADGEAACE:
focused on leadership
behaviours, innovation, client
delivery, business development
and the effective use of
technology

mOAGION [%U%RODMOTOIAC OIOUE:
equipping managers to

lead performance, set clear
expectations, provide effective
feedback, develop their teams
and support colleagues’
progression in line with frmwide
frameworks. This continues to be
a strong focus for the frm as we
develop structured offerings for
our people.

TEDGEEGDOTTOIOUEADAUR RUSEAEATOE;

enabling Partners, Directors and
Senior Managers to support
colleagues through development
focused mentoring aligned to
career pathways and progression
expectations
PAGUTIEAEIOMEEGEEAUERAUTT
bYEAELEOTPADGOIE: providing
opportunities to share
experiences, challenge thinking
and discuss people management,
leadership behaviours,
generational dynamics and frm
expectations across different
grades

34

Professional skills training will
continue to cover areas such as:

Giving effective feedback
Coaching and developing
others

Delegation and workload
management

Managing diffcult and
powerful conversations
Time management and
prioritisation

Interview and assessment
skills

Negotiation and infuencing
skills

Collectively, these initiatives reinforced
consistent leadership behaviours,
clearer expectations and structured
development support, enabling
colleagues to progress with confdence
while applying sound professional
judgement and effective working
practices.

Commercial and business
development capability

The Firm continues to deliver Business
OOTOIAC QIOUEN [ OESATAGAR i BUAEEATOE,
supporting consistency and quality

in proposal and tender activity and
strengthening commercial capability
across relevant colleague groups.
Investment in and development of
these initiatives will continue, and they
remain a key priority for the Firm.

Colleagues also continue to have
access to ‘LinkedIn Learning’ and
other digital resources, supporting
ongoing professional, technical and
personal development in line with role
requirements, frm expectations and
future business needs.

Inclusion, wellbeing and
ethical culture

During the reporting period, learning
activity continued to support the
Firm’s values and commitment to
an inclusive, supportive and ethical
working environment. This included:

OFTORESE 140 GEE T U TRUEIGEAUI
(DEI) learning delivered through a
combination of digital resources
and facilitated sessions
«<OBHEOALRMBOYVPUALR supporting
mental health awareness,
resilience and sustainable
performance

Looking forward, the Firm will
continue to prioritise inclusive
leadership, with a particular focus on
generational awareness and increased
understanding of neurodiversity. This
ongoing focus supports a working
environment where colleagues

are valued, supported and able to
contribute effectively, underpinned
by clear expectations and inclusive
leadership behaviours.

Induction, transition and
mentoring

Structured induction and career
transition support remained an
important element of the Firm’'s
development framework, including:

+AGOYRGORUTGEEAUI

ChARDY: 1 OI0Eto support
effective onboarding and early
competence

myDENODRUTGEEALE for internal
and lateral Partner hires, as well
as coaching sessions offered to
all new partners

The Firm’s QOUEARIRIEEAOTION
also continued during the period,
enabling Partners, Directors and
Senior Managers to support
colleagues through structured,
development focused mentoring
relationships.






Diversity, Equity and Inclusion

At HaysMac, our goal is to continue building on our diverse and inclusive environment
that not only celebrates individuality but is also

We recognise that Diversity Equity
and Inclusion (DEI) shouldn’t exist as
a standalone initiative — it must be
embedded across every department,
process, and stage of the employee
journey. From recruitment and
onboarding to leadership development
and day-to-day team dynamics, we
are committed to ensuring DEl is a
core consideration in how we work,
lead, and grow together.

Our DEIl vision is to

We recognise that when people feel at
their best, they perform at their best.
We therefore seek to be a frm that
actively embraces and maximises the
value of difference, recognising that
diversity of thought, background and
experience strengthens our people, our
culture and the quality of service we
provide to our clients.
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Our intention is:

To foster a vibrant and inclusive
community where individuals feel
welcomed, listened to, valued and
able to belong;

To empower our people to create
a positive future for themselves
at the frm, supported by fair and
equitable access to opportunities
for development and progression;

To invest in our people, enabling
them to develop their skills,
confdence and potential;

To ensure our leaders are
refective, inclusive and
responsive to the diverse needs
of our people and clients, and
open to learning from different
perspectives; and

To understand and celebrate
diversity of thought, experience
and background, and to use this
to better serve our people, our
business and our clients.

We recognise that DEIl is a continuous
journey. While progress has been
made, there remains more to do. As

a frm, we are committed to driving
meaningful and sustainable change and
to equipping, empowering and holding
colleagues at all levels accountable for
making their contribution.

Governance and Oversight

During the reporting period, the frm
further strengthened its approach

to Diversity, Equity and Inclusion
through the formal establishment of a
DEI Strategic Committee, supported
by defned terms of reference.

The Committee provides strategic
oversight, accountability and direction
for the frm’s DEIl agenda.

Progress and key developments

are communicated regularly to the
Management Team, ensuring ongoing
senior leadership engagement,
oversight and alignment with wider
frm priorities. Governance structures
include representation from both

the UK and South Africa, supporting
consistency, visibility and collaboration
across locations.

People, Culture and
Organisational Capability

To support the delivery of the frm’s
DEIl and culture priorities, a dedicated
Culture & Engagement Manager

role was created and recruited into
during the year. This role strengthens
leadership capacity across
engagement, culture and inclusion
activity.
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Our gender split in April 2025
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Hosting education, celebration,

and awareness events through a
range of our committees, ensuring
colleagues have opportunities to
learn from one another, deepen
cultural understanding, and engage
with meaningful conversations that
strengthen belonging across the frm.

Driving learning & development

E Expanding access to skills
training throughout the frm.

E Delivering DEI focused sessions
on inclusion alongside an
inclusive leadership programme.

E Revised our mentoring
programme to support
career progression across all
backgrounds.

Embedding equity across the
employee journey
E Partnering with FAIRER, a leading
DEI consultancy, to build a long
term, evidence based inclusion
strategy. Read our vision
statement &000.

E Strengthening inclusive
leadership expectations and role
modelling from senior leaders.

E Offering open channels for
feedback, including a new
whistleblowing policy, upward
feedback and direct access
to the People Team, helping to
create safe and supportive ways
for colleagues to raise concerns.

Looking ahead

We know there is more to do. Reducing
ethnicity pay gaps requires sustained,
long term focus. Over the coming year,
we will continue to:

E Improve the representation of
ethnic minority colleagues at all
levels of the frm, including within
senior leadership.

E Continue to review recruitment,
promotion, and development
processes to ensure equity at
every stage.

E Ensure all senior roles engage
with diverse recruitment
agencies to widen talent pools

and improve diversity at interview

stage.

E Expand inclusive leadership
development across the frm.

E Roll out ongoing DEIl and
inclusion-focused training,
including inclusive hiring training,
mandatory DEI fundamentals
training, and enhanced inclusive
leadership training for managers
and senior leaders. These
programmes will help embed
inclusive behaviours into
everyday decision making and
strengthen accountability across
the frm.

E Monitor our data more frequently
to help target interventions
effectively.

As part of this, we have implemented
a new HRIS system, which will support
more accurate and consistent data
collection. This will allow us to track
workforce data more accurately,
helping us better understand trends,
identify barriers and make more
informed decisions that support
meaningful progress.

We remain committed to building

a workplace where everyone feels
seen, supported, and empowered to
succeed.
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Key Initiatives from the Past
Year

Our ‘Wellbeing Lunch & Learn’ series
has continued to be well received,
comprising expert-led sessions
covering a diverse range of topics
including mental, physical and
financial wellbeing. These sessions
have played a key role in bringing

to light and normalising open and
honest wellbeing conversations across
HaysMac and equipping our people
with practical tools for everyday life.

We continue to prioritise the needs of
our working parents. In July 2024, we
introduced a suite of new ‘Supporting
Employees’ policies, many of which
focus on benefits and guidance for
working parents. We also delivered

a session on Thriving as a Working
Parent, provided parental coaching for
both current and returning parents,
and line manager masterclasses to
better equip teams and our leadership
in offering meaningful support to
working parents.

Our internal Wellbeing Hub serves as
a central platform for all wellbeing-
related information. It houses details
on wellbeing benefits, internal and
external support resources, and
introduces our network of Mental
Health First Aiders, Cancer Support
Ambassadors, and our Menopause
Champion. We also have a dedicated
section for our team in Cape Town,
tailored to the support, wellbeing
benefits and resources available to
them. We regularly review and evolve
our wellbeing offering to ensure it
remains inclusive, accessible, and

impactful.

In 2024, we launched ‘Our Stories’,

a dedicated space on our intranet
that serves as a central hub for
HaysMac employees to share their
personal experiences, insights, and
reflections on a range of wellbeing
and DEIl themes. The platform
celebrates real voices across the Firm,
covering topics including menopause
awareness, Diwali, Ramadan and
Black History month. ‘Our Stories’ is
all about connection, understanding,
and amplifying the lived experiences
that make HaysMac a more inclusive
place to work. Contributions in

2025 included topics such as Lent
and Lunar New Year, supporting

our wellbeing efforts by sharing
meaningful stories, celebrating
cultural awareness, and inspiring

connections across the firm.

Wellbeing is embedded from day
one. All new joiners receive wellbeing
guidance during their People
Induction, and through a more in-
depth session during our quarterly
induction programme. We also
provide wellbeing focused training
via our Learning Management System
(Bridge), with modules on topics such
as anxiety and stress management,
helping employees build awareness
and resilience over time. All new
joiners are matched with a buddy,
and this year we created a structured
buddy guide, which details valuable
wellbeing information for new joiners.

To support the broader non-client
aspects of life at HaysMac, we've
continued the CONNECT initiative, a
cross-functional group that brings
together our efforts in CSR, DEI,
Environmental Responsibility, Social
Impact, and Wellbeing networks.
This initiative enhances visibility
and alignment of HaysMac values,
ensuring meaningful opportunities for
engagement across both our UK and

South African offices.

CONNECT plays a crucial role in
helping remote workers and our Cape
Town-based team feel connected

to our London office. We make it

a priority to include South African
awareness days and cultural events
in our wellbeing calendar, ensuring
everyone feels seen, supported, and
included.

We are now continuously tracking
progress, celebrating success stories,
and refining our approach based on
ongoing feedback.
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Quality of work

The quality of our work can be
objectively measured by our
compliance with frm policies and
procedures as well as against external
regulations and standards.

Across all major service lines, the frm
monitors and measures adherence
to policies and procedures that are
designed to mitigate risks, including
client engagement procedures,

the timelines of delivery and client
communication. Evidence of poor
quality will be identifed through

fle reviews, complaints, claims

and regulatory inspections, where
applicable.

Partners’ behaviours are expected in
line with our values and strategy, in
particular:

E Complying with and upholding
professional requirements and
obligations

E Always doing “the right thing”

E Being communicative,
consultative and accessible

E Following frm strategy even when
itis diffcult

E Setting an appropriate “tone at

the top”. We can measure those
behaviours by monitoring:

= Adherence to frm policies
and procedures

= Compliance with
requirements in a timely and
professional manner
Support and feedback to staff
through the TALK system

Support to other partners and
staff on clients/work outside
of individual portfolios

Upwards feedback
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Tone at the top

Setting the appropriate “tone at the
top” is an important behaviour in
respect of quality and the culture

of the frm. Culture is much more
about people than it is about rules.
The alignment and consistency of
behaviours of leaders, and how they
communicate through words and
actions is an essential starting point. In
this context, Partners should lead by
example, ensuring that good standards
of behaviour permeate throughout all
levels of the frm and that staff feel
valued for the work they perform.

What Partners do can often be more
important than what they say. They
should visibly live and demonstrate
the frm’s values and act in a way

that shows the importance of quality.
Partners should proactively strive to
ensure their quality grades achieve the
minimum requirement. They should
develop appropriate action plans to
address poor quality and demonstrate
the appropriate behaviours that create
a culture of quality within the frm.
Partners’ remuneration is overseen

by the Managing Partner and the
Management Team, with remuneration
decisions reviewed and ratifed by

the Leadership Board. The Managing
Partner’s remuneration is proposed
and agreed by the non-Management
Team members of the Leadership
Board together with the Independent
Non-Executives.

Natasha Frangos
Managing Partner

T: +44 20 7969 5663

E: nfrangos@haysmac.com
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