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Market Opportunity
Global environmental concerns are more than ever to 
the forefront of political discourse and media attention. 
Governments are seeking ways of responding to what 
many now view as an imperative for widespread action. 
Utilities have a significant part to play by reducing 
inefficiencies in both generation and distribution. The 
World Bank has demonstrated that it is three times 
cheaper for utilities to save lost electricity by improving 
distribution network efficiency, rather than investing 
in further generating capacity. Smart metering is an 
important technology as it helps both utilities and 
consumers, of all types, to minimise resource wastage.

In India, the Government has mandated the installation of 
250 million smart meters in the next few years. This presents 
a significant market opportunity to the Group, as recently 
tenders for over 100 million smart meters have been issued.

CyanConnode’s Narrowband RF Smart Mesh Networks 
can be used to control and monitor energy meters over 
hybrid networks so as to assist Governments and utilities 
in meeting their greenhouse gas emissions target. 

Market Forecasts
The smart meter market can be broken down into three 
subcategories: smart gas meters, smart water meters 
and smart electricity meters. Of the three, smart electricity 
meters are expected to deliver the highest growth rates, as 
the global industry seeks to modernise infrastructure and 
systems to drive much-needed improvements to financial 
performance, efficiency and resilience of energy grids.

The global market is characterised by quite marked 
differentials by region in current smart meter penetration 
and, hence, in expected growth rates in smart meter 
shipments over the next five to ten years. 

The Global Smart Electricity Meters Market Report 2022, 
produced by Research & Markets (R&Ms), states that the 
global market for smart electricity meters was estimated at 
US$10.5 Billion in 2020, and is projected to reach US$15.2 Billion 
by 2026, growing at a CAGR of 6.7% over the analysis period. 

R&M’s report also notes utilities are aiming to modernise 
their grid operations with advanced solutions, and that 
smart electricity meters have emerged as an effective 
tool that can flawlessly address their various energy 
transmission and distribution losses in a simple and 
flexible manner.

In India alone the market opportunity is 250 million meters, 
which are required to be rolled out by the end of 2025.

In the UK it has been stated that smart meters are 
fundamental to the UK’s targets of reaching Net Zero.

s172 Statement
Understanding the needs of stakeholders is fundamental 
to the success of the Group. By understanding the 
perspectives of all its stakeholders, the Board is able to 
ensure that it can best promote the success of the Group, 
fully aware of its impacts on them, on the environment and 
ultimately, therefore, in the best interests of its members as 
a whole. In the event that a decision had to be made that 
not all stakeholder groups may have found favourable, 
steps would be taken to mitigate any negative impacts as 
far as possible, and to communicate the reasons for such 
decisions to all stakeholders.

Decisions of the CyanConnode Board take into account 
not just short-term, but also medium and long-term 
consequences, which are carefully considered and 
balanced, having regard to the sometimes conflicting 
needs and priorities of the business, its customers, partners, 
employees and other stakeholders. 

At an operational level, engagement with stakeholders 
is reported to the Board via the Executive Directors and 
through written and verbal reports from the Group 
Leadership Team. 

Section 172 of the Companies Act 2006 requires Directors 
to act in the way which they consider, in good faith, would 
be most likely to promote the success of the Company for 
the benefit of its members as a whole, and in doing so have 
regard, amongst other matters, to:

A.	� The likely consequences of any decision in the 
long-term

	� A practical example of consideration of the long-term 
consequences of Board decisions can be found on 
page 12, where it sets out how the views of shareholders 
were taken into account when determining the best 
source of funding.

B.	 The interests of the Group’s employees

	� The Strategic report sets out the Group’s policy 
towards employees and how it engages with 
them in greater detail on pages 9-11 and 19-20. 
CyanConnode’s employees are of central importance 
to the Group’s success, and the directors believe that 
the CyanConnode culture and core values create an 
environment for engaged and successful employees. 
The Group’s HR department supports employees and 
managers to look after employee needs. 
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C.	� The need to foster the Company's business relationships 
with suppliers, customers and others

	� See pages 10 to 12, within the Principal Risks section on 
pages 17 to 20 and within the Corporate Governance 
Statement on pages 27 to 33, where it sets out how the 
Board interacts and fosters business relationships with 
key stakeholders. The Group has frequent meetings with 
key suppliers, customers and shareholders to update on 
business developments. 

D.	� The impact of the Group’s operations on the community 
and the environment

	� We are committed to making a positive contribution 
to the communities in which we operate, including 
supporting the local community, maintaining good 
relationships within the community and providing 
employment opportunities. 

	� We are an active member of the Cambridge Network 
which provides excellent opportunities for sharing 
information and best practice in the Cambridge area. 
We also engage with Cambridge Wireless, a body for 
organisations engaged in wireless technology.

	� We are also engaging with Cambridge University 
Computer Science and Engineering departments 
with the aim of providing graduate and/or internship 
opportunities.

	� During FY23 CyanConnode made donations for good 
causes within the community such as supporting 
a cause to raise money for electric blankets for 
those in need in the Cambridge area during winter. 
CyanConnode India also contributed to a government 
school for girls in Delhi NCR, helping to improve their 
educational resources and enhance their classroom 
experience. This initiative aims to inspire these young 
students to dream big and achieve their full potential.

	� The Group’s focus on the environment and the 
community is discussed further in the ESG Report from 
page 12.

E.	� The desirability of the Company maintaining a 
reputation for high standards of business conduct

	� Examples of this principal are set out throughout this 
Strategic Report, particularly in the ESG Report from 
page 12. The Group strives to maintain a reputation for 
the highest standards of business conduct. Its adoption 
of the QCA Corporate Governance Code provides the 
oversight and context for how it achieves that and its 
procedures to monitor compliance with the Bribery Act 
helps to ensure it achieves these high standards.

F.	� The need to act fairly between members of the 
Company

	� See pages 9 to 13 for examples of how the Group 
achieves this standard. The Directors recognise the 
need to act fairly between members of the Company. 
Wherever a conflict or potential conflict arises, the Board 
takes independent legal and professional advice to 
ensure that members are treated fairly.

The following pages set out those we consider to be our 
key stakeholders and provides examples of how we have 
engaged with them during the course of the year.

Employees
CyanConnode is proud of its diverse workforce. It is a 
multicultural, global organisation, committed to providing 
equal opportunities for training, career development and 
promotion to all employees, regardless of any physical 
disability, gender, religion, race or nationality.

•	� Why we engage
	� Our employees are essential to the success of our 

business; our culture and our commitment to our 
purpose and values drives our business performance. 
We engage with our people regularly and seek to 
create an environment in which all staff feel happy and 
supported. Further details on our culture can be found 
on page 15.

•	 How we engaged
	� Our culture is supported by maintaining an open and 

active dialogue across the business. Direct engagement 
took place through ‘town hall’ type sessions led by 
the Executive Chairman and the Chief Financial 
Officer, where updates were provided on the business 
(information on customer wins, financial results and 
strategy) and other employee matters. Employees 
were encouraged to ask questions on the business and 
any other matters. During the period various company 
functions and team building events were also held to 
engage with employees. These included Christmas 
parties, a ‘learn to row’ event in Cambridge and an 
offsite event held for the team in India, which included 
various team building activities. 

•	 Outcomes and actions
	� The events appear to have led to more open dialogue 

between employees and management.
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Shareholders
CyanConnode has a large number of shareholders, 
both institutional and private, many of who have been 
supportive shareholders for a number of years. These 
shareholders play an important role in monitoring the 
performance of the Group.

•	 Why we engage
	� Shareholder views inform our decision-making and 

engagement enables us to explain our strategic goals; 
it is important that all shareholders have confidence in 
our business and how it is managed, whether they are 
institutional investors, private individuals or employee 
shareholders. 

•	 How we engaged
	� The Executive Directors engaged with both institutional 

and private investors to present trading updates and 
financial results, as well as updates on business and 
to obtain feedback, which is important to the Board. 
Regular, more informal communication from investors 
also provides feedback to the Board, for example emails 
received from shareholders. In 2022 the Group held 
an Annual General Meeting in person for the first time 
since 2019 and this was well attended by shareholders 
who were keen to have face to face conversations with 
the Board. In addition, investor webinars were held on 
a platform which allowed shareholders to attend and 
ask questions and pass comments before and during 
the webinars. Attendees could also provide feedback 
following the webinar. 

	� The Executive Directors also engaged actively with 
analysts who write research on our Company and 
industry. This provides shareholders with additional 
information on the business and business model.

•	 Outcomes and actions
	� An example of how the Board sought feedback from 

shareholders was via ongoing discussions to determine 
the most appropriate form of funding acceptable to 
shareholders for example working capital, convertible 
loans and direct equity investment into the Group. 
Following these discussions the Group undertook 
an oversubscribed placing in January 2023, to raise 
£5.25 million before expenses. 

Customers
CyanConnode’s works in ecosystems, going to market 
through customers, many of whom are well-known 
multinationals such as Schneider, Genus, IntelliSmart 
and the Monte Carlo Group. The Group integrates 
with electricity meters to provide its communication 
technology which makes the meters smart.

•	 Why we engage
	� It is important that we understand all of our customers’ 

requirements to allow us to deliver the products and 
services they need and maintain a good and open 
relationship. Their feedback and support is crucial to the 
success of our business.

•	 How we engaged
	� The Board engages both directly and indirectly with 

customers at an operational level through members 
of the Group Leadership Team and their teams. The 
majority of the Group’s customers are in India where 
the largest part of the Group’s business is. The Executive 
Directors visited India, Thailand and the UAE various 
times during the period to engage with customers. It 
also listened to customers and their needs through 
key account management relationships, as well as 
working directly with relevant customer departments 
on technical, regulatory and logistics matters of 
concern to them. 

•	 What we discussed
	 Key topics of engagement were:

	 •	� The changing landscape of the market and business 
models

	 •	� Best ways to approach the market to win additional 
business

	 •	� Negotiation on contractual terms

	 •	� Quality delivery of contracts

	 •	� Ongoing quality of service

•	 Outcomes and actions
	 •	� Development of long-term strategic relationships 

formed on the basis of trust and understanding which 
are mutually beneficial

	 •	� Additional business opportunities

	 •	� Created a more open dialogue during deployment 
of contracts to ensure good communication and 
successful delivery of projects 
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CO2 (KG) emission per litre of petrol 2

Total Monthly CO2 (KG) emission saved due to removal of manual intervention 24,150

Fuel required for Annual meter reading (in ltrs) 126,000

Annual CO2 emission avoided (in KG) 289,800

Avg cost of Manual Meter reading per meter per month (in INR) 15

Monthly Savings for utility on account of reduction of manual meter reads (in INR) 63,000,000

Annual savings for utility on account of reduction of manual meter reads (in INR) 756,000,000

One litre of Petrol equivalent to kWh 9

kWh equivalent to annual fuel saved by CCI 1,121,400

Per capita energy consumption in India (in kWh) 1,208

Avg members in Indian Household 4

Indian homes that can be lit for an entire year from the fuel saved by CC 232

CO2 sequestered by one tree annually (in KG) 25

Years required by one tree to sequester the annual CO2 avoided by CC 
or 
Trees required to sequester annual CO2 avoided by CC every year

11,592

At CyanConnode, we believe in the power of positive change and the impact that each of us can make in the lives 
of others. Our Corporate Social Responsibility initiatives focus on empowering girls, advancing equity, and promoting 
sustainability. We are proud to share that we recently contributed to a government school for girls in Delhi NCR, helping to 
improve their educational resources and enhance their classroom experience. This initiative aims to inspire these young 
students to dream big and achieve their full potential. Together, we strive to make a difference in the lives of these young 
students and contribute to the bright future of our community. By investing in their education, we empower the next 
generation of leaders and create lasting, positive change.
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Material issues Actions we have taken and will take

People and 
culture

We are committed to our people and their wellbeing and aim to have a supportive, collaborative 
culture and strong values.

We have a diverse team across the locations in which we operate. CyanConnode is a multicultural, 
global organisation and we are committed to providing equal opportunities for training, career 
development and promotion to all employees, regardless of any physical disability, gender, religion, 
race or nationality. Information relating to our employment practices can be found in the Employee 
Matters section on page 20 of this report.

Environment and 
climate change

CyanConnode seeks to minimise as far as possible its impact on the environment and received 
ISO14001 accreditation during 2019. This is subject to annual audits, each of which has been passed. It 
works closely with local businesses to put in place joint environmentally friendly policies. More on our 
Environmental Policy can be found in the Employee Matters section on page 20 of this report.

During 2021, CyanConnode received the London Stock Exchange Green Economy Mark. A requirement 
of this award was for more than 70% of the Company’s revenue to come from green technologies. The 
Stock Exchange determined that CyanConnode’s technology fulfils the criteria. The requirements for 
this award are reviewed regularly by the Stock Exchange, and it has recently reconfirmed the Group’s 
eligibility. 

The Group regularly monitors the savings made to utilities in India as a result of deploying its 
technology. CyanConnode also monitors the reductions in CO2 emissions resulting from its 
deployments.

Responsible 
supply chain

CyanConnode works with the global leaders in its sector. Accordingly, the highest of standards of 
business are demanded. CyanConnode works with these global leaders, at the forefront of business, 
industry, and technological innovation, to ensure these standards are constantly challenged and 
improved.

Social 
responsibility

The Group is mindful of its corporate social responsibilities and the need to build and maintain strong 
relationships across a range of stakeholder groups is a key principle in what we do. Engaging with 
our stakeholders allows us to create a positive legacy and create strong stakeholder relationships. 
Our project teams engage with stakeholders throughout the development life cycle to help enrich 
communities.

We have processes and policies in place to ensure awareness of our social responsibilities. The 
Group has adopted an Anti-Bribery policy which can be found on the Company’s website at 
https://cyanconnode.com/investors/bribery-act/. The Group Bribery Officer ensures that all partners 
and agents working for the Group sign acceptance of the terms of this policy prior to engagement 
with any Group company, and provides training to employees on this policy.

Information relating to our employment practices can be found in the Employee Matters section on 
page 20 of this report.

Data Security The nature of CyanConnode’s business requires it to have a robust data security policy. This is key to 
underpin the trust our partners and customers place in us.

CyanConnode received accreditation for the ISO27001 standard in 2019 and is audited on this 
accreditation annually. In addition, CyanConnode has strict security requirements due to its 
involvement in the UK Smart Metering Programme, and has annual audits against its ISO27001 
accreditation by its customers.
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Further details on practical steps the Group has taken on 
ESG can be found in the Strategic Report, the Directors’ 
Report and Corporate Governance Statement. The 
Board’s adoption and application of the QCA Corporate 
Governance Code further supports these principles, with 
more detail of the steps it has taken set out in the QCA 
website disclosures against the ten principles of the Code, 
which can be found on the CyanConnode website https://
cyanconnode.com/investors/governance/.

The competing needs of the various stakeholders of the 
company are monitored and reviewed at management 
and at Board level. Where conflicting needs arise, advice is 
sought from the non-executive directors and, as necessary, 
from CyanConnode advisors. Through the careful 
balancing of stakeholder needs, CyanConnode seeks to 
promote success for the long-term benefit of shareholders. 

Key performance indicators
An analysis of the financial performance for the year 
using Key Performance Indicators is included within 
the Financial Review, see page 24.

STRATEGIC REPORT 

16 CYANCONNODE ANNUAL REPORT & ACCOUNTS 2023

https://cyanconnode.com/investors/governance/


Risk Management
The Board has overall responsibility for the management 
of risk at CyanConnode. The Board monitors the actions 
required to mitigate our risks and is responsible for:

•	� Setting and communicating the Group’s risk appetite

•	� Aligning the risk mitigation approach with the Group’s 
strategic objectives

•	� Reviewing and challenging the risk register

•	� Embedding effective risk management in the culture of 
the Group

•	� Empowering people at all levels to engage with risk 
management and internal control systems

The Executive Directors are responsible for:

•	 Day-to-day risk management

•	� Reviewing and monitoring risk and mitigation strategies 
across the business

The Group Leadership along with the ISO Team are 
responsible for:

•	 Identifying key risks facing the business

•	 Compiling Group risk registers

•	� Determining appropriate and proportionate risk 
mitigation strategies

Colleagues are responsible for:

•	 Identifying key risks facing the business

•	� Management of risk through applying appropriate 
controls, policies and processes

The Group is exposed to a number of risks and 
uncertainties. Those that are considered to be key to the 
Group are set out in the following tables. Many of these risks 
have not changed from prior years.

Financial risks
1.	 Pandemic

Risk and impact
Delays to deployment of projects, resulting in delays 
to revenue and payments from customers.

Delays and difficulties in receiving adequate 
components for manufacture of the Group’s 
products, resulting in delayed deliveries to 
customers.

Limited access to the Group’s offices resulting in 
delays to software / hardware development.

Adverse effect on welfare of employees resulting in 
reduced output.

Mitigation
•	� Continual monitoring of the situation and adopting a flexible 

approach to ensure appropriate response to support the business.

•	� The health, safety and wellbeing of our employees is paramount and 
we have worked to ensure a safe working environment for all, offering 
as much flexibility as possible.

•	� Adapted work practices to enable everyone who can, to work from 
home and to arrange our sites with safety in mind to ensure all 
vital operations and projects remained on track. Adopted a staged 
approach to the opening of office facilities to protect our employees.

•	� Working closely with existing and new customers, to manage their 
immediate and longer-term needs.

•	� Maintaining regular contact with our supply chain to ensure 
continuity of supply.

•	� Monitoring the regulatory landscape and market conditions.

•	� Managing cash to protect the Group’s liquidity.

•	� Group Leadership Team providing regular updates to keep all staff 
informed and maintain team spirit.
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2.	 Movements in component pricing and stock shortages

Risk and impact
Movements in component pricing can materially 
impact profitability and cash. During the past 
couple of years there have been significant 
shortages of certain components and this has 
driven up prices globally. In addition, these 
shortages can lead to possible stock shortages.

Mitigation
•	� Detailed stock planning and stock movement processes.

•	� Monitoring and communication of market conditions and long-term 
raw material contracts.

•	� Maintaining close relationships with suppliers to ensure best pricing 
possible.

•	� Continuing to identify new suppliers for key raw materials or those 
where shortages exist.

3.	 Funding

Risk and impact
There is a risk that there could be delays to 
customer deliveries or receipts from customers.

Should the Group wish to explore new territories, 
products or business opportunities or models there 
would be a requirement for additional investment.

Mitigation
•	� The Directors regularly monitor the financing needs of the Group 

and react quickly should projects or customer receipts be delayed. 
The Group actively communicates with its investors and potential 
investors, including through its nominated advisor and brokers, 
to update on cash position. In addition to equity funding, the 
Directors are regularly in dialogue with a number of banks and other 
organisations to investigate working capital facilities.

•	� New business models are also being explored and some of these 
such as licensing or the OPEX model could be significant sources 
of funding should they be won. They may also require significant 
funding at the outset and the Group is in discussions with many 
infrastructure funds in this regard.

•	� Dialogues with banks and other financial institutions have been 
positive and the Directors feel they would be in a position to secure 
working capital funding should any projects be delayed.

4.	 Currency

Risk and impact
We are exposed to both translation and transaction 
risk. In addition, transactions are carried out in 
currencies other than UK Sterling.

The majority of our revenues are currently 
denominated in Indian Rupees and USD, whilst the 
majority of our operating costs are denominated 
in UK Sterling, with production costs being in Indian 
Rupees and USD.

Mitigation
•	� Whilst most of the Group's customers are invoiced in Indian Rupees, 

we also contract the manufacture of our hardware in Indian Rupees 
and this partially offsets the risk.

•	� In Thailand, and the MENA region, we sell in US dollars with cost of 
sales also being paid in US dollars.

•	� Connode Sweden mainly operates in SEK with customers paying and 
suppliers being paid in the same currency. The only exception is the 
UK smart metering project which is paid in UK Sterling.

OPERATIONAL REVIEW PRINCIPAL RISKS AND UNCERTAINTIES 

18 CYANCONNODE ANNUAL REPORT & ACCOUNTS 2023



OPERATIONAL REVIEW PRINCIPAL RISKS AND UNCERTAINTIES 

People risks
5.	 Loss of key staff and failure to manage succession

Risk and impact
As with many technology businesses, the Group is 
dependent on a relatively small number of highly 
skilled staff. The ability of the Group to retain and 
motivate its key staff is a key business risk.

A lack of experienced and engaged employees 
will have a detrimental impact on all areas of the 
business.

Mitigation
•	� Continue to develop succession planning for positions across the 

Group.

•	� Provide well-structured and competitive reward and benefit 
packages that ensure our ability to attract and retain employees.

•	� Offer training and development opportunities to support staff in their 
careers:

	 •	� Ensure that employees receive regular performance reviews 
and discussions throughout the year to enable any issues to be 
identified and resolved in a timely manner.

	 •	� Develop people managers to ensure that they are equipped with 
the right skills to manage and motivate teams.

Operational risks
6.	 Quality of product and service

Risk and impact
A sub-standard quality of product and delivery 
could lead to reputational damage, loss of revenue 
and loss of key customers.

Mitigation
•	 Strong supplier qualification process, intake testing and analysis.

•	 Regular review of risk matrix for raw materials handled.

•	 Continuation of visits to suppliers.

•	� Close monitoring of deployment to ensure quality of service and 
Service Level Agreements (SLAs).

•	� Close communication between sales and operations to ensure early 
identification of any issues in deployments.

•	 Manage sub-contractor relationships.

7.	 IT issues including network, hardware, data and security

Risk and impact
Loss of IT systems and/ or data, impacting on the 
ability of the business to function effectively.

Reputational damage and litigation in respect of 
data protection.

Disruption to or penetration of our information 
technology platforms could have a material 
adverse impact on the Group.

Mitigation
•	� Well-constructed IT infrastructure with failover capabilities, supported 

by a comprehensive asset management database and best 
practice maintenance processes such as those required by our 
ISO27001 accreditation.

•	 Multi-layered security protection system in place.

•	� Technology resources are continuously monitored by appropriately 
trained staff, which provide and maintain process controls aimed at 
securing our networks and data.

•	� Security team continuously searches for and fixes vulnerabilities, 
including those reported by third-party security consultants.

•	� Continued investment in infrastructure and particularly software 
security.

•	� Ad hoc hacking attempts by third-party security consultants and 
penetration testing.
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8.	 Macroeconomic conditions and political risk

Risk and impact
Sales cycles to our customers and end utilities 
in emerging markets can be lengthy and 
unpredictable leading to loss of stakeholder 
confidence and reputation.

The territories in which we operate are subject 
to political risk whereby decisions by national 
or state governments may impact our ability to 
effectively trade in these markets and may delay 
award of contracts leading to loss of revenue and 
reputational damage.

Mitigation
•	� Maintain close relationships with partners and potential end 

customers to respond to the changing demands of the market and 
maximise contract wins.

•	� Employ world class experts in their fields in many areas of the 
business to respond to market requirements and anticipate the 
changing demands of the market.

•	� Analyse market data regularly to provide valuable information on 
demand changes, to allow the Group to react to these changes in a 
timely manner.

•	� Use local partners who are familiar with local market conditions as 
agents or resellers of our technology.

•	� Regular communication with stakeholders to update and educate on 
the macroeconomic conditions.

Laws and regulatory risks
9.	 Failure to comply with relevant environmental, H&S and other applicable legislation

Risk and impact
HSE investigations could lead to possible 
enforcement actions including fines, enforcement 
notices. Failure to comply with relevant legislation 
could lead to risk of site closure.

Mitigation
•	� Detailed understanding of legislative requirements with internal 

involvement, consultative support and capital investment.

•	� Pro-active role in ensuring the Group’s systems and procedures are 
adapted to ensure compliance.

•	� Continuation of relevant training and assessment of employee skills 
across the Group.

Employee Matters 
The responsibility for the recruitment and management of 
resources lies with the Executive Directors.

Headcount
The average number of employees increased during 
the year ending 31 March 2023 to 64 (2022: 59). The 
management, development and delivery of the 
Company’s innovative technologies is made possible 
through the contribution of highly skilled staff based in 
the UK and India. Staffing requirements continue to be 
monitored by region to ensure suppliers and customers 
are fully supported, while at the same time keeping 
costs optimised.

Diversity
CyanConnode is a multicultural, global organisation 
and we are committed to providing equal opportunities 
for training, career development and promotion to all 
employees, regardless of any physical disability, gender, 
religion, race or nationality. Women comprised 44% of 
the management team that reports to the Board, or 4 
out of 9 employees (2022: 29%, or 2 out of 7 employees) 

and at Board level 20% (2022: 20%). At year end women 
comprised 14% of total employees across the Group (2022: 
18%) or 10 out of a total of 70 employees (2022: 11 out of 60). 
The Group has and encourages a diverse workforce. 

Employment Policy
Applications for vacancies are considered based on 
capabilities and reflecting the requirements of the role, 
and resources for development and training are made 
available to all employees. In the event of members of 
staff becoming disabled, every effort is made to ensure 
that their employment with the Group continues and that 
appropriate training is arranged.

Environmental Policy
CyanConnode recognises that it has a moral duty of care 
as well as a legal obligation to the environment and is 
committed to minimising the impact of its activities on 
the environment. Taking a responsible approach to the 
environment is good business practice as well as essential 
in helping the world to tackle climate change issues. Our 
technology is also at the heart of new strategies that will 
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deal with other environmental and resource challenges 
such as the management of smart grids and water 
resources. During 2019 CyanConnode received ISO14001 
accreditation. It also works closely with its landlord and 
other companies located in the same building to ensure 
environmental awareness and implement eco-friendly 
initiatives and policies within the building.

The key points of CyanConnode’s environmental 
strategy are to:

•	� Minimise waste by evaluating operations and 
ensuring they are as efficient as possible.

•	 �Use products efficiently and actively promote 
recycling both internally and amongst its 
customers and suppliers.

•	� Source and promote a product range to minimise 
the environmental impact of any production and 
distribution.

•	� Meet or exceed all the environmental legislation 
that relates to the Group.

•	� Encourage employees to use alternative methods 
of transport to work other than motor vehicles.

•	 �In territories other than the UK, building out local 
workforces to reduce carbon footprint with less flying. 

•	� �Introduce and encourage more online meetings to 
reduce travel requirements across the globe.

CyanConnode encourages its members of staff to 
commit to the environment and works with suppliers who 
are certified ISO14001 or work towards the protection of the 
environment.

The ultimate responsibility for CyanConnode’s 
environmental policy lies with its Board of Directors. The 
policy is communicated to all employees within the Group 
via email. It is also available on the Group’s website. It is 
the responsibility of each employee to follow the rules and 
procedures the Group has set for its environmental work. 
The purchasing department is responsible for ensuring all 
environmental considerations and policies are followed in 
all purchasing and procurement for the Group.

Health and Safety Management
The Group operates predominantly in an industry and 
environments which are considered relatively low risk 
from a health and safety perspective. However, the health 
and safety and welfare of CyanConnode’s employees, 
contractors and visitors are a priority in Group workplaces 
worldwide. There are health and safety risks attached 
to some of the work undertaken by employees and to 
travel to territories in which CyanConnode is currently 
engaging in business. Electrical safety training is given 
to all new employees and contractors upon joining 
the Group. Travel advice is always checked on the FCO 
website prior to employees travelling to any region, and 
if a region is considered unsafe employees will not be 
permitted to travel there. Employees are advised to be 
vigilant while travelling and keep in regular contact with 
the CyanConnode Head Office in Cambridge.

The Board is ultimately responsible for health and safety 
matters. CyanConnode has a Health and Safety Manager 
who manages the health and safety of the Group on a 
day-to-day basis taking advice from an external firm 
of health and safety consultants. The Board discusses 
health and safety at all Board meetings. All accidents and 
incidents are reported to them. There were no accidents 
or incidents reported during the period.

Ethical Standards
CyanConnode expects the highest of ethical standards 
of all its employees and its policies and procedures 
support its stated aim of acting with integrity in all aspects 
of its operations. Moreover, the same standards are 
expected of its suppliers including its contract equipment 
manufacturers in India and China and we seek to ensure 
compliance by having partners and suppliers sign up to 
our policies of business.

Approved by the Board of Directors and signed on behalf 
of the Board.

John Cronin
Executive Chairman

25 July 2023
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Heather Peacock 
Chief Financial Officer  
& Company Secretary

John Cronin 
Executive Chairman 

“The board remains 
confident about 
future opportunities 
and the Group’s 
expected revenues 
as we move towards 
profitability.”

GOVERNANCE

Board of Directors

John joined the Board in March 
2012 initially as a Non-Executive 
Director and is now Executive 
Chairman of CyanConnode. He 
is a highly successful Chairman, 
CEO and MD in International 
markets (Europe, Americas, SE. 
Asia) in the Technology and 
Telecommunications sector 
including, Smart Metering, IOT, 
Software companies, Infrastructure, 
Hardware Utilities and Managed 
Services.

John is a seasoned and successful 
professional with experience 
in raising equity, debt facility 
and vendor finance funding as 
well as setting up operations in 
international markets. He has 
created significant value for 
shareholders with four company 
exits in Picochip, Azure Solutions, 
i2 and Netsource Europe. He has 
been instrumental in mergers and 
acquisitions worldwide, including 
Cyan’s acquisition of Connode.

John’s contribution to high-tech 
industries includes being Chairman, 
CEO, NED, or adviser to Antenova, 
GCI Com, Aria networks, Picochip, 
Arqiva, i2, Cambridge Networks, Kast, 
Azure, Next2Friends, Bailey Fisher, 
Netsource, Mercury (C&W), BT and 
providing independent consultancy 
to private equity and VC firms.

Heather joined the Company 
in November 2008 as Financial 
Controller. Having a background 
and qualification in finance 
and more than 20 years’ global 
financial experience at a senior 
level, Heather has worked across 
diverse industry verticals in both the 
UK and South Africa. Her key areas 
of expertise are treasury, mergers 
and acquisitions, financial and 
cash planning and analysis, legal 
and compliance and subsidiaries 
governance and management. 
She is also an Associate Member of 
the Governance Institute, and is the 
Group’s Head of HR.

In 2013 Heather was appointed 
as Company Secretary for 
CyanConnode and was responsible 
for the setup of the Company’s 
subsidiary and operations in India, 
and the acquisition and integration 
of Connode in 2016. She was 
appointed as Chief Financial Officer 
and board director in July 2018, to 
ensure robust financial systems 
were in place to support the 
Company’s growth.
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Peter Tyler 
Non-Executive Director

David Johns-Powell 
Non-Executive Director

Christopher Jones 
Non-Executive Director

David, who joined the board in July 
2018, has over 30 years’ experience 
in Small to Medium Sized Enterprises 
over a diverse range of industries 
including, Ceramics, Farming, 
Insurance, Leisure and Property.

His career started in Ceramics, 
where he built a manufacturing 
facility from scratch and by utilising 
cutting edge automation, the 
business became one of the UK’s 
largest manufacturers of ceramic 
coffee mugs. As well as local 
markets, product was exported 
worldwide, and customers included 
Cadburys, Disney, Safeway and 
Woolworths.

As a professional investor, David 
is actively involved in several 
investments which include a 360 
key hotel development, a Beach 
Club, a Wood Modification Plant and 
a Peak Power Plant.

As well as running his own 
businesses, David is also a member 
of the Society of Lloyd’s, where he is 
one of the few remaining members 
that underwrite insurance on an 
unlimited liability basis.

Chris joined CyanConnode in 
March 2019. A specialist in licensing 
models, he has IoT experience and 
a strong commercial focus. His 
distinguished career has included 
holding a wide range of positions at 
Arm, most recently as Vice President 
of Commercial Operations for its 
IoT Services, overseeing product 
Licensing and SaaS business 
models.

In 2012, he helped to create 
Trustonic (a joint venture between 
three mobile, device and IoT 
security leaders - Arm, Gemalto and 
G&D). As Chief Operating Officer 
at Trustonic, Chris was responsible 
for overseeing the formation of the 
company and the implementation 
of its strategic direction, managing 
core functions of legal, HR, finance, 
IT and facilities. From 2004 until 2012, 
he was Vice President of Licensing 
at Arm. As such, he was responsible 
for Arm's CPU/Soc product licensing 
and revenue management.

Chris holds the role of Chairman of 
the Remuneration Committee and is 
a member of the Audit Committee.

Peter joined the Board in March 
2019 and is a fellow of the 
Chartered Institute of Certified 
Accountants. He has held a number 
of roles in finance, mainly in the 
pharmaceutical sector, and is well 
versed in growing businesses and 
creating shareholder value. Peter 
has also been involved in a number 
of charities where his role has been 
building them up, putting in place 
structures, processes and teams 
and funding to satisfy the demands 
of the programmes.

Peter holds the role of Chairman 
of the Audit Committee and is 
a member of the Remuneration 
Committee.

John Cronin
Executive Chairman

25 July 2023
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Financial Review 

Key Financials
Financial Summary
Financial Year 23 has once again produced record results in terms of orders won and also saw a fourth consecutive year of revenue 
growth. The revenues reported during FY23 included revenues not only from the Group’s more traditional models seen for contracts in 
India, but also revenues from other territories which included revenue for sale of third-party products, often at a lower margin. This has 
resulted in lower than expected gross margin for the Group.

A summary of the key financial and non-financial Key Performance Indicators (“KPIs”) for the year and details relating to its financing 
position at the year end are set out in the table below and discussed in this section.

12 months 
Mar 2023

£000

12 months 
Mar 2022

£000

12 months 
Mar 2021

£000

15 months 
Mar 2020

£000

12 months 
Dec 2018

£000

Revenue 11,732 9,562 6,437 2,451 4,465

Gross Margin % 36% 52% 48% 56% 61%

R&D expenditure (including staff costs) 2,247 1,755 1,791 2,381 2,466

Operating costs 7,561 6,025 5,788 7,600 9,061

Operating loss (3,347) (1,017) (2,685) (6,230) (6,320)

Depreciation and amortisation 489 616 627 773 472

EBITDA (2,858) (401) (2,058) (5,457) (5,848)

Impairment of intangible assets 968 – – – –

Stock impairment 102 62 108 4 578

Share based compensation 224 363 80 267 445

Foreign exchange losses / (gains) 8 34 (15) 267 16

Adjusted EBITDA2 (1,556) 58 (1,885) (4,919) (4,809)

Cash and cash equivalents 4,070 2,355 1,489 1,172 4,564

Average monthly operating cash outflow (185) (261) (81) (245) (487)

Mar 2023
FTE3

Mar 2022
FTE

Mar 2021
FTE

Mar 2020
FTE

Dec 2018
FTE

Average 64 59 47 50 52

Year end 70 60 54 48 61

2	� Where Adjusted EBITDA is Operating loss before amortisation, depreciation, stock impairment, impairment of intangible assets, share-based 
compensation and foreign exchange losses.

3	 Where FTE is the equivalent number of full-time equivalents.

Included within the table above are two alternative performance measures (“APMs” – see note 2): EBITDA and adjusted EBITDA. 
These are additional measures which are not required under UK adopted International Accounting Standards. These measures 
are consistent with those used internally and are considered important to understanding the financial performance and the 
financial health of the Group.

EBITDA (Loss) before Interest, Tax, Depreciation and Amortisation is a measure of cash generated by operations before changes 
in working capital. Adjusted EBITDA is a measure of cash generated by operations before stock impairment, impairment of 
investments, share-based compensation, impairment of intangible assets and foreign exchange losses. It is used to achieve 
consistency and comparability between reporting periods.
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Notably from the table on the previous page:
•	� Revenue of £11.7 million was 23% higher than for FY22 

(£9.6 million)

•	� Increase in operating loss to £3.3 million from £1.0 million 

•	 �Reduction in adjusted EBITDA  to loss of £1.6 million in FY23 
from £0.06 million in FY22

•	� EBITDA loss for the year to March 2023 increased to 
£2.9 million from: £0.4 million loss in FY22

•	� Cash and cash equivalents at the end of FY23 of £4.1 million 
was £1.7 million higher than the end of FY22 

•	� Share based compensation charges reflect the fair value of 
share options granted to employees over the vesting period 
of these options. Please see note 35 for more information

Financial items of note during the year other than those 
set out above were:
•	� Cash received from customers during FY23 was £10.7 million 

(2022: £8.2 million)

•	� Trade and other receivables increased by £1.81 million during 
the year to £9.26 million (including retentions) as a result of 
increased revenue, particularly in the last two months of the 
financial year

•	� R&D cash tax credit of £0.7 million for FY23 (FY22: £0.6 million)

During the year an advance against the R&D tax credit was 
received. This will be repaid out of the R&D tax credit funds when 
received from HMRC. In addition, the loan from one director 
remained in place at year end, and letters of credit, invoice 
discounting and advance payments have been negotiated 
on recently won contracts to help with working capital 
requirements. 

Key Performance Indicators (KPIs)
The financial and non-financial KPIs for the Group are as set 
out in the table above and described below.

•	 �FY23 revenues were 23% up on the previous year FY22 as a 
result of major contracts in India which started deploying 
during the year, and contracts delivered in the MENA region. 

•	 �Gross margin for the year reduced from 52% to 36%, mainly 
as a result of the sale of third-party hardware at gross 
margins lower than usual for the Group. Gross margin 
will vary from year to year depending on the stage of 
deployment of each contract. Hardware, for which revenue is 
recognised typically during the first two years of a contract, is 
at a lower gross margin than software and services for which 
revenue can be recognised later in the deployment.

•	 �Operating costs for the year increased by 25% compared 
to FY22, as a result of additional costs required to scale the 
business up to deploy its growing backlog of orders and a 
£1.0 million impairment of intangible assets. 

•	 �Adjusted EBITDA decreased from a profit of £58k in FY22 to a 
loss of £1.56 million in FY23 as a result of lower gross margin, 
increased operating costs and EBITDA loss increased from a 
loss of £0.4 million in FY22 to a loss of £2.9 million in FY23 also 
as a result of lower gross margin and increased operating 
costs, as well as an impairment of intangible assets

•	 �Average headcount increased by 5, and FTEs at year end 
increased from 59 in FY22 to 64 in FY23.

•	� Non-financial KPIs included the number of modules shipped 
which decreased from 612,000 in FY22 to 391,000 in FY23. 
However 46,000 NB-IoT hubs and 63,000 Cellular Gateways 
were also delivered in the MENA region. 

The Group continually reviews whether additional financial and 
non-financial KPIs should be monitored.

The Group’s long-term strategy is to deliver shareholder returns 
by generating revenue and moving into profitability. It seeks to 
do this by focusing its resources on emerging but fast-growing 
markets where it believes it can reach a market leading 
position with its technology. Management uses KPIs to track 
business performance, to understand general trends and to 
consider whether the Group is meeting its strategic objectives. 
As it grows, and as highlighted in the previous paragraph, it 
intends to review these KPIs and adapt them as appropriate, in 
response to how the business and strategy evolves.

The Group’s key focus for the financial year ending March 
2023 continued to be to streamline its processes from order to 
delivery and working to close further orders. A further focus was 
ensuring collection of cash from customers as Group revenues 
continued to grow. 

Going concern
To assess the ability of CyanConnode Holdings plc (“Group”) 
to continue as a going concern, the directors have prepared a 
business plan and cash flow forecast for the period to 31 March 
2025 which, together, represent the directors’ best estimate of 
the future development of the Group. The forecast contains 
certain assumptions, the most significant of which are the level 
and timing of sales, the timing of customer payments and the 
level of working capital requirements. The detailed cashflow 
scenarios include Letters of Credit which have been secured 
from customers against contracts recently won.

At 31 March 2023 the Group had cash reserves of £4.1 million 
(FY22: £2.4m) and based on detailed cash flows provided to 
the Board within the FY24/25 budget, there is sufficient cash to 
see the Group through to profitability based on its standard 
operating model. However, should the Group require additional 
cash to cover working capital, as a result of rapid growth, 
there could be a requirement for additional funding to this. 
The Group is discussing working capital funding solutions with 
banks, particularly in India.
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To assist with working capital, a loan from one director for 
£300,000 is still in place, after being extended to the Group 
in November 2020. The Group also received an advance of 
£500,000 secured against its R&D tax credit in November 
2022 and an invoice discounting facility secured against 
Letters of Credit for deliveries of Omnimesh modules in India. 
The advance against the R&D tax credit will be repaid out 
of the HMRC receipt which is expected to be received by 
October 2023.

Notwithstanding the material uncertainties described above, 
which may cast significant doubt on the ability of the Group 
to continue as a going concern, on the basis of sensitivities 
applied to the cash flow forecast, the directors have a 
reasonable expectation that the company can continue 
to meet its liabilities as they fall due, for a period of at least 
12 months from the date of approval of this report.

Financial Risk Management Objectives and 
Policies
Details of the Group’s financial risk management objectives and 
policies are disclosed in note 36 to the financial statements.

Dividends
The directors do not recommend the payment of a dividend 
(2022: £nil). The Group has no plans to adopt a dividend policy 
in the immediate future and all funds generated by the Group 
will be invested in the further development of the business, as is 
normal for its industry sector and stage of its development.

Heather Peacock
Chief Financial Officer

25 July 2023

FINANCIAL REVIEW 
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Corporate Governance 
Statement

Statement of Compliance with the QCA Corporate Governance Code
As an AIM quoted company, we recognise the importance of applying sound governance principles in the successful 
running of the Group. Given the size and nature of the Group and composition of the Board, we have formally adopted 
the QCA Corporate Governance Code for Small and Mid-Size Quoted Companies (the QCA Code) and will report 
annually on our compliance with the QCA Code in our Annual Report. 

As the business continues to grow it needs a strong, effective, entrepreneurial and engaged Board with the right skills and 
experience to oversee the strategy, governance, risk and financial frameworks across the organisation. The Board was 
refreshed in 2019 with the introduction of two new Non-executive Directors bringing relevant skills and experience to the 
Board. There have been no appointments since then. 

We will continue to review the Board’s composition to ensure that it maintains appropriate skills, experience, 
independence, and particularly diversity and that it remains effective.

The sections below set out how we currently comply with the ten principles of the QCA Code.

1.	 Establish a strategy and business model which promote long-term value for shareholders 
The strategy and business operations of the Group are set out in the 2023 Strategic Report on pages 6 to 21.

The Executive Directors are responsible for the leadership and day-to-day management of the Group. This includes 
formulating and recommending the Group’s long-term strategy for Board approval and then executing the approved 
strategy.

2.	 Seek to understand and meet shareholders needs and expectations
The Group seeks regular dialogue with both existing and potential new shareholders, ensuring our strategy, business 
model and performance are clearly understood as well as to understand the needs and expectations of shareholders. 
The Executive Chairman and Chief Financial Officer meet regularly with investors and analysts via investor roadshows, 
investor presentations and events and hosting tours of our development sites in order to provide them with updates on 
the Group’s business and obtain feedback regarding the market’s expectations of the Group.

The Board invites communication from its private investors and usually encourages participation by them at the Annual 
General Meeting (AGM). All Board members attend the AGM and are available to answer questions from shareholders. 
Notice of the AGM is in excess of 21 clear days and the business of the meeting is conducted with separate resolutions, 
voted on initially by a show of hands and with the result of the voting being clearly indicated. The results of the AGM are 
announced through a regulatory information service. 

The normal channel of communication with shareholders is via our Chief Financial Officer and Executive Chairman. 
Our Non-Executive Director, Chris Jones is available to shareholders where concerns have not been resolved through the 
normal channels of communication with the Board and for when such contact would be inappropriate. 

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

Our technology has been designed to address social problems, particularly in emerging territories such as India where 
there are significant losses to the government in the electricity sector. Our technology is low-cost, low-power and seeks 
to prevent theft from electricity or tampering with electricity meters. These features allowed utilities to safely read meters 
and carry on business remotely during the COVID-19 pandemic. It also results in large savings and reductions in CO2 
emissions by automating the advanced metering infrastructure.

The Group is mindful of its corporate social responsibilities and the need to build and maintain strong relationships 
across a range of stakeholder groups is a key principle in what we do. Engaging with our stakeholders allows us to create 
a positive legacy and create strong stakeholder relationships. Our project teams engage with stakeholders throughout 
the development life cycle to help enrich communities. Further information on how we engage with our stakeholders can 
be seen in the s.172 report on pages 9 to 12 of our 2023 Annual Report.
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Our employees are at the heart of our business and we consistently strive to ensure they have the opportunity to develop 
in a job they enjoy. We embrace diversity and employ people from a range of cultures and backgrounds across the 
group. Further information on our diversity policy can be found on page 20 of our Strategic Report in the 2023 Annual 
Report. 

The Group’s revenue is dependent on delivering complex projects to specific markets and therefore ensures that 
cross-functional teams including senior employees work together with customers and local, in-country employees 
and partners to ensure the successful integration of its products and technologies.

Our customers and partners are key to the Group’s success. The sales and delivery teams obtain feedback from 
customers regarding current products, product requirements and customer service through regular interactions with 
customers mainly comprising both face to face meetings and online discussions where travel is not possible. 

Our Environmental policy and Health and Safety Management policy (see pages 20–21), provides information on the 
Group’s approach to the environment. The Group was awarded accreditation for the ISO14001, ISO9001 (2015) and 
ISO27001 standards in 2019 and has passed all audits for these accreditations since.

CyanConnode fully abides by the Modern Slavery Act 2015.

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

The Board is responsible for the Group’s system of internal controls and for reviewing its effectiveness. Such a system is 
designed to mitigate the risk of failure to achieve business objectives and can only provide reasonable, but not absolute, 
assurance against material misstatement or loss.

There is an ongoing process for identifying, evaluating and managing the Group’s significant risks and is regularly 
reviewed by the Board. This has been of particular importance during the COVID-19 pandemic and the Group has found 
its processes to be robust minimising any impact of the lockdown.

The internal control procedures are delegated to Executive Directors and senior management in the Group, operating 
within a clearly defined departmental structure. The Board regularly reviews the internal control procedures in light of the 
ongoing assessment of the Group’s significant risks.

On a regular basis, management accounts, including a comprehensive cash flow forecast, are reviewed by the Board 
in order to provide effective monitoring of financial performance. At the same time the Board considers other significant 
strategic, organisational and compliance issues to ensure that the Group’s assets are safeguarded, and financial 
information and accounting records can be relied upon. The Board formally monitors progress on each development.

Please see pages 17 to 20 for a summary of the principal risks and uncertainties facing the Group, as well as mitigating 
actions.

The Group takes security of personal data seriously and ensures compliance with the GDPR which came into effect on 
25 May 2018. The Group’s privacy policy can be found on the Company’s website at https://cyanconnode.com/about/
privacy-policy/

The Group also takes security of all data and its intellectual property very seriously and in 2019 received accreditation for 
the ISO27001 standard. Quality of product and process are important to the Group. The Group has been accredited for 
ISO9001:2008 since 2008 and received accreditation for the ISO9001:2015 standard in 2019.

The Group has adopted an Anti-Bribery policy which can be found on the Company’s website at 
https://cyanconnode.com/investors/bribery-act/. The Group Bribery Officer ensures that all partners and agents 
working for the Group sign acceptance of the terms of this policy prior to engagement with any Group company, 
and provides training to employees on this policy.

CORPORATE GOVERNANCE STATEMENT
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5.	 Maintain the Board as a well-functioning, balanced team led by the Chair
The Company and Group are managed by a Board of Directors chaired by John Cronin. The Board is responsible for 
taking all major strategic decisions . In addition, the Board reviews the risk profile of the Group and ensures that an 
adequate system of internal control is in place. A formal schedule of Matters Reserved for the Board has been adopted 
and will be reviewed periodically.

It has been agreed that the Board will at any time consist of either two or three Executive Directors and three 
Non-Executive Directors. One of the Non-Executive Directors, Chris Jones, is considered by the Board to be independent 
of management and free from any business or other relationship that could materially interfere with the exercise of their 
independent judgement in accordance with the QCA Code. Both David Johns-Powell and Peter Tyler are only considered 
as non-independent due to their shareholdings in the Company.

The Non-Executive Chris Jones is available to shareholders where concerns have not been resolved through the normal 
channels of communication with the Board and for when such contact would be inappropriate.

The Board has sufficient members to contain the appropriate balance of skills and experience to effectively operate and 
control the business. No one individual has unfettered powers to make decisions.

The Roles of the Chairman and Chief Executive are not separate, however following consultation with the Company’s 
Nominated Adviser it is believed that this situation is appropriate for the Group’s current size and stage of growth. This 
position is reviewed regularly and discussed with advisers. The Executive Chairman’s main responsibility is the leadership 
and management, of the Group, the Board and its governance, including the planning and implementing of resources. 
The Group has an MD & CEO of its entity in India to manage the Indian operations. A Senior Vice President of International 
Sales handles all sales and opportunities outside of India. A Group Chief Financial Officer manages the finances of 
the Group while group engineering is managed by the Executive Vice President Global Engineering. These executive 
managers are very experienced and it is therefore felt that there is no need for a separate Chief Executive Officer role.

The Executive Directors are responsible for the leadership and day-to-day management of the Group, including 
recruitment and management of resources. This includes formulating and recommending the Group’s strategy for Board 
approval and executing the approved strategy. 

The Board meets at least 4 times a year and more frequently if necessary. It is expected that each non-executive director 
will dedicate sufficient time to the Company to understand the business, prepare for and attend Board and committee 
meetings and carry out other work that is necessary for them to fulfil their duties as a director.

Board and Committee attendance during the year

Director Board Audit Committee
Remuneration

Committee

John Cronin** 8 (8)*** - -

Heather Peacock* 8 (8)*** - -

David Johns-Powell 6 (8) - -

Chris Jones 6 (8) 2 (2) 2 (2)

Peter Tyler 6 (8) 2 (2) 2 (2)

* Heather Peacock attended the Audit Committee and Remuneration Committee meetings by invite. She was not involved in any discussions 
regarding her own remuneration.
** John Cronin attended the Audit Committee and Remuneration Committee meetings by invite. He was not involved in any discussions regarding 
his own remuneration.
***John Cronin and Heather Peacock each attended an additional meeting which covered regulatory matters. Authority was delegated to them by 
the other Directors.
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6.	� Ensure that between them, the directors have the necessary up-to-date experience, skills and 
capabilities

The Board considers that the skills, experience and knowledge of each director gives them the ability to constructively 
challenge strategy and decision making and scrutinise performance. Their biographical details are set out on the 
Company’s website at https://cyanconnode.com/about/team/ and on pages 22-23.

As the business has developed, the composition of the Board has been under review to ensure that it remains appropriate 
to the managerial requirements of the group. At least one third of the directors retire annually in rotation in accordance 
with the Company’s Articles of Association. This enables the shareholders to decide on the election of the Company’s Board.

The Board takes decisions regarding the appointment of new directors as a whole and this is only done following a 
thorough assessment of a potential candidate’s skills and suitability for the role. 

During the course of the year, directors’ skills and knowledge were kept up to date by receiving updates from the 
Company Secretary (who is a Member of the Governance Institute and receives regular updates from the Institute and 
other bodies) and external advisers, where relevant, on corporate governance matters. Corporate governance is an 
agenda item for all Board Meetings where updates are provided and discussed. 

Directors have access to independent professional advice at the Group’s expense. In addition, they have access to the advice 
and services of the Company Secretary who is responsible to the Board for advice on corporate governance matters. 

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

The effectiveness of the Board and its committees are kept under review in accordance with corporate governance best 
practice and the performance of the Board is evaluated continuously. 

Each Non-Executive Director’s value and input is continually monitored by the Executive Chairman to ensure they 
are actively contributing to the Company achieving its strategic and financial objectives. Towards the end of FY23 
this performance review was undertaken whereby discussions were held between the Executive Chairman and the 
Non-Executive Directors of the Board to discuss their performance and obtain their views regarding the performance 
of the Board. All were in agreement that the Board is a well-balanced Board with a good mix of skills.

The Nominations Committee is responsible for succession planning of the Board. Further information on this is set out 
on page 32.

8.	 Promote a corporate culture that is based on ethical values and behaviours
We recognise that it is our people who make us different, and we strive to recruit, retain, engage and develop the best. 

We continue to encourage our unique and supportive culture, which we believe sets us apart from competitors. The 
Group endeavours to ensure that its values are visible throughout its recruitment processes, internal communications 
and management style, corporate reports and external announcements. We expect that the Board and Senior 
Leadership Team demonstrate these values in their day-to-day work, setting the example for the rest of the Group. All 
policies and procedures are designed with these values at their core. The Company Secretary keeps in regular contact 
with teams in the UK and in India to ensure that these values are recognised and respected.
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Upon commencement of an employee’s contract, they are given an induction programme to provide them with all 
information relating to Company procedures and values. The Group operates from two offices, one in Cambridge 
in the UK and one in Gurgaon in India, and has a subsidiary in Stockholm, Sweden (which has no employees). Our 
comprehensive set of policies and procedures, many of which fall under the Company’s ISO accredited procedures, 
cover all of our operations. They are constantly updated and communicated to relevant employees and everyone else 
working on our sites. Details of these policies can be found on pages 20-21 of the 2023 Annual Report. Since the COVID-19 
outbreak, we have continued to evaluate the most appropriate ways of working for all employees across the Group. This 
evaluation continues, to ensure that the hybrid working policies currently followed in the UK are still the most appropriate 
policies for both the business and employees to follow.

9.	� Maintain governance structures and processes that are fit for purpose and support good 
decision-making by the Board 

The Board is made up of two Executive Directors (Executive Chairman, who covers the role of the CEO, and the Chief 
Financial Officer), and three Non-Executive Directors. Further information on the composition of the Board and how it 
operates is set out in Principle 5 above. In addition to any matters that are expressly required by law to be approved by 
the Board, a number of areas are specifically reserved for the Board as set out in an agreed set of Matters Reserved for 
the Board which was adapted by the Board in March 2018.

The Group’s overriding principles are that the Board:

•	� Is established to govern by having the appropriate roles, skills and committees to oversee the governance 
framework under which it operates;

•	� Looks to the future: the Board will devote a large amount of its time to considering the future and providing strategic 
leadership;

•	 Is ultimately responsible to shareholders for the oversight and performance of the Group; and

•	� Is there to support and maintain a culture of governance, performance, accountability and communication within 
CyanConnode that embraces and establishes the principles that it has adopted.

The Board has an Audit Committee, a Remuneration Committee and a Nominations Committee to oversee and consider 
issues of policy outside of main Board meetings. Each Committee has written terms of reference setting out its duties, 
authority and reporting responsibilities, also adopted by the Board in March 2018.

Board committees are authorised to engage the services of external advisers as they deem necessary in the furtherance 
of their duties at the Company’s expense. Details concerning the composition and meetings of the committees are 
contained on page 32 of the Corporate Governance Statement in the 2023 Annual Report and on the Company’s website 
at https://cyanconnode.com/investors/governance/

10.	� Communicate how the Group is governed and is performing by maintaining a dialogue with 
shareholders and other relevant stakeholders

Communications with shareholders is through the Annual Report and Accounts, full-year and half-year announcements, 
periodic market announcements (as appropriate), the AGM, investor presentations, one-to-one meetings and investor 
road shows.

The Group’s website www.cyanconnode.com is regularly updated in accordance with AIM Rule 26 and users can register 
at https://cyanconnode.com/investors/shareholder-information/investor-alert/ to be alerted when announcements or 
details of presentations and events are posted on the website. Annual reports and notices of meetings for at least the 
last five years can be found on the Group’s website.
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Board Composition and Responsibility
At 31 March 2023 the Board comprised five directors, including the Executive Chairman, the Chief Financial Officer and 
three non-executive directors. All of the five directors in post at 31 March 2023 served throughout the year.

Name Role Appointed
In post

1 April 2022
In post

31 Mar 2023

Executive

John Cronin Executive Chairman 20/03/12 Yes Yes

Heather Peacock Chief Financial Officer* 25/07/18 Yes Yes

Non-executive

William David Johns-Powell 25/07/18 Yes Yes

Christopher Jones 19/03/19 Yes Yes

Peter Tyler 19/03/19 Yes Yes

* Heather Peacock has also held the role of Company Secretary since September 2013.

The Board is responsible for overall strategy, the policy and decision-making framework in which this strategy is 
implemented, approval of budgets, monitoring performance, and risk management. The Board meets at least on a 
quarterly basis and follows a formal agenda. It also meets as and when required to discuss matters that may arise in 
between formal Board meetings. All directors are required to retire by rotation according to the Articles of the Company.

No director has a service agreement requiring more than twelve months’ notice of termination to be given.

The Board is satisfied that an appropriate balance of independence, skills and experience has been and remains in 
place to enable the Board to perform its responsibilities effectively. An overview of the skills and experience of each Board 
member is given above.

The directors may take independent professional advice at the Company’s expense. 

Board Subcommittees
The Board has three subcommittees as set out below. Each subcommittee has Terms of Reference, approved by the 
Board, which set out the main roles and responsibilities and remit of each committee. A set of Matters Reserved for the 
Board and a Board Charter, also approved by the Board, govern the way in which the Board operates and sets out the 
matters for which the Board has responsibility and those for which the Executive Directors have responsibility.  

Audit committee: Peter Tyler (Chairman), Chris Jones. Peter Tyler has held the position of Chairman from 19 March 2019. 

The Audit Committee Report on pages 39-40 sets out the roles and responsibilities of the Audit Committee.

Remuneration committee: Chris Jones (Chairman), Peter Tyler. Chris Jones has held the position of Chairman since 
19 March 2019. 

The Directors’ Remuneration Report on page 34 onwards sets out the roles and responsibilities of the Remuneration 
Committee and the Remuneration Policy for Executive Directors.

Nominations committee: David Johns-Powell (Chairman), John Cronin, Peter Tyler and Chris Jones

The Company has formal procedures for making appointments to the Board and these are applied to ensure that any 
new appointments that might be made meet the desired criteria. The Chair continually considers the makeup of the 
Board to ensure it has the required skills for its industry and stage.

Appointment of senior executives such as the CEO & MD of CyanConnode India are made by the Executive Directors in 
consultation with the full Board.
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Relationships with Shareholders
The Board actively engages with its shareholders on a regular basis, with importance being placed on clear, timely 
communications. This is in the form of open presentations at the Annual General Meeting and further private 
presentations thereafter to fund managers, analysts, and institutional investors. Information is posted on the Company’s 
web site, www.cyanconnode.com. Please take a look at the comprehensive Investor Relations section on this website 
which is regularly updated in accordance with AIM Rule 26. John Cronin and Heather Peacock are the directors 
responsible for investor relations.

Approved by the Board of Directors and signed on behalf of the Board.

John Cronin 
Executive Chairman 
25 July 2023
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Directors’ Remuneration Report

Remuneration Committee
Chris Jones has served as chairman of the Remuneration Committee since 19 March 2019. 

The only personal financial interests of the members of the Committee are as shareholders. None of the Committee 
members has any conflicts of interests arising from cross-directorships. The Committee makes recommendations to the 
Board. No director plays a part in any discussion about his own remuneration.

Whilst companies whose shares are listed on AIM are not formally required to comply with the accounting regulations 
regarding directors’ remuneration, the Board supports these regulations and applies them in so far as is practicable and 
appropriate for a public Company of its size. In line with previous years, the Directors’ Remuneration Report will not be put 
to a shareholders’ vote.

Remuneration Policy for the Executive Directors
Executive remuneration packages are designed to attract, motivate and retain directors of the high calibre needed to 
maintain the Group’s market position to reward them for enhancing value to shareholders. Their packages are set to 
reflect their responsibilities, experience and marketability. The performance measurement of the executive directors and 
key members of senior management and the determination of their annual remuneration package is undertaken by the 
Committee to ensure they remain competitive and also align with the success of the Group.

The main elements of the remuneration package for the executive directors and senior management are:

•	 Basic annual salary;

•	 Benefits-in-kind;

•	 Annual bonus payments;

•	 Consultancy fees;

•	 Share option incentives; and

•	 Pension arrangements.

Executive directors are entitled to accept appointments outside the Company (for example Non-Executive Director roles 
and Consultancy) providing that the Chairman’s permission is sought and is not in conflict with CyanConnode.

All Directors are encouraged to invest in the Company. This table shows the £5.1m they have invested thus far (see 
pages 36-37 for more details of their shareholdings).

Total investment
to date*

£000

Annual
remuneration 

FY 2023
£000

Total investment
as % of

remuneration

John Cronin 1,213 372 326%

Heather Peacock 148 244 61%

David Johns-Powell 3,043 38 8,000%

Peter Tyler 690 30 2,300% 

Chris Jones 14 30 47%

Total 5,108 714 715%

* The investment value reflects the cost of actual cash paid at the time of purchase.

In addition, during FY21 a short-term loan was provided to the Company by John Cronin (£300,000) which has not yet 
been repaid.
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Basic Salary
An executive director’s basic salary is reviewed by the Committee prior to the beginning of each year and when an 
individual changes position or responsibility. In deciding appropriate levels, the Committee considers the remuneration 
policy for Executive Directors and the Group as a whole. In addition, it relies on objective research, which gives up-to-date 
information on a comparator group of companies.

Benefits-in-Kind
The executive directors are entitled to receive certain benefits-in-kind, principally private medical insurance.

Annual Bonus Payments
Annual bonuses are awarded at the discretion of the Remuneration Committee as an incentive and to reward performance 
during the financial year pursuant to specific performance criteria including cash collection and revenue growth. In exercising 
its discretion, the Committee takes into account the strategic objectives set by the Board to ensure these are being met. These 
objectives will evolve as the business grows and are expected to change year on year according to business requirements. 
Total bonus payments of £103,750 were accrued for Directors for FY 2023 (2022: £90,000). 

Directors’ Share Options
Full details of the directors’ options over ordinary shares of 2.0p are set out below:

Director Grant Date Expiry Date
Exercise Price

£

As at
31 March 2023

Number

As at
31 March 2022

Number

John Cronin 25/01/18 25/01/28 0.29 200,000 200,000

22/09/20 22/09/30 0.10 360,342 360,342

10/11/21 10/11/31 0.145 558,102 558,102

10/11/21 10/11/31 0.145 589,037 589,037

1,707,481 1,707,481

Heather Peacock 11/12/17 11/12/27 0.40 25,000 25,000

22/09/20 22/09/30 0.10 90,909 90,909

10/11/21 10/11/31 0.145 619,424 619,424

10/11/21 10/11/31 0.145 798,875 798,875

1,534,208 1,534,208

Chris Jones 22/09/20 22/09/30 0.10 57,556 57,556

57,556 57,556

Peter Tyler 22/09/20 22/09/30 0.10 40,000 40,000

40,000 40,000

David John-Powell 28/09/20 28/09/30 0.10 250,000 250,000

250,000 250,000

Share options have a life of 10 years. When a director leaves the Company, he or she will be entitled to exercise any 
vested options for between three months and one year after leaving the Company. Any options not exercised during this 
period will then lapse.
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Joint Share Ownership Plan
In 2008, the Company established a Joint Share Ownership Plan (“JSOP”) to provide additional incentives to directors 
and certain senior executives (the “Participants”). The JSOP shares are held jointly between the Participant and the 
CyanConnode Holdings plc Employee Benefit Trust. (“EBT”). Under the terms of the JSOP rules the Participants are eligible 
to receive the excess of any disposal proceeds received for the JSOP shares over the participation price.

At 31 March 2023, shares held by directors under this scheme were as follows:

Director Grant Date Expiry Date

Participation 
Price

£

As at
31 March 2023

Number

As at
31 March 2022

Number

John Cronin 10/11/21 10/11/26 0.145 5,672,359 5,672,359

5,672,359 5,672,359

Heather Peacock 10/11/21 10/11/26 0.145 1,331,498 1,331,498

1,331,498 1,331,498

JSOP shares have a life of 5 years. When a director leaves the Company, he or she will be entitled to keep the vested 
shares until the expiry dates and any unvested shares will be brought back into the Employee Benefit Trust within 90 days 
of the director leaving the Company.

Directors’ Interests in Shares in the Company
Director Shares

John Cronin

As at 1 April 2022 5,846,464

Purchased during the year 372,384

As at 31 March 2023 6,218,848

David Johns-Powell

As at 1 April 2022 16,474,503

Purchased during the year 147,058

As at 31 March 2023 16,621,561

Peter Tyler

As at 1 April 2022 2,489,004

Purchased during the year 117,647

As at 31 March 2023 2,606,651

Heather Peacock

As at 1 April 2022 879,259

Purchased during the year 189,987

As at 31 March 2023 1,069,246
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Director Shares

Chris Jones

As at 1 April 2022 136,127

Purchased during the year –

As at 31 March 2023 136,127

Total

As at 1 April 2022 25,825,357

Purchased during the year 827,076

As at 31 March 2023 26,652,433

The shareholding for Directors of the Company disclosed above excludes shares held under the Company's Joint Share 
Ownership Plan ("JSOP") in which they are beneficial co-owner of shares.

Pension Arrangements
Executive directors are entitled to become members of the Company pension scheme. This is a defined contribution 
scheme whereby the Company contributes at a rate of 5% of the executive’s gross salary. Heather Peacock is a member 
of the Company pension scheme. John Cronin is not a member of this scheme.

Directors’ Contracts
It is the Company’s policy that the executive directors should have contracts providing for a maximum of one year’s 
notice. It may be necessary on occasion to offer longer notice periods, but this has not been necessary for any director 
on the current Board. All executive directors have contracts that are subject to twelve months’ notice by either party.

Name of Director Date of contract

John Cronin 20 March 2012

Heather Peacock 25 July 2018

William David Johns-Powell 25 July 2018

Chris Jones 19 March 2019

Peter Tyler 19 March 2019

Non-Executive Directors
All non-executive directors have specific terms of engagement and their remuneration is determined by the Board within 
the limits set by the Articles of Association and based on independent surveys of fees paid to non-executive directors of 
similar companies. The fees paid to each non-executive director during the period are set out in the table below.
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Directors’ Emoluments (audited)
Amounts for the year ending 31 March 2023

Name of Director
Salary

£
Fees

£

Pension and 
other benefits

£
Bonus

£

Total for
FY 2023  

Services
£

Total for
FY 2022

Services
£

Executive

John Cronin (note 1) 30,000 292,917 2,893 46,188 371,998 335,062

Heather Peacock 
(note 2) 176,501 – 16,425 51,000 243,926 208,612

Non-Executive

Chris Jones – 30,000 – – 30,000 30,000

David Johns-Powell 
(note 3) – 37,500 – – 37,500 –

Peter Tyler – 30,000 – – 30,000 7,500

Total 206,501 390,417 19,318 97,188 713,424 581,174

Note 1 – John Cronin received £10,000 of his remuneration during the year in shares rather than cash
Note 2 – Heather Peacock received £15,000 (gross) of her remuneration during the year in shares rather than cash
Note 3 – David Johns-Powell will be paid the £37,500 in shares rather than cash

Aggregate emoluments disclosed above do not include any amounts for the value of options to acquire ordinary shares 
in the Company granted to or held by the directors.

Approval
This report was approved by the Board of Directors on 25 July 2023 and signed on its behalf by:

Chris Jones 
Chairman of the Remuneration Committee
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Introduction
This Audit Committee Report has been prepared by the Audit Committee and approved by the Board.

Membership and meetings held
The Audit Committee is chaired by Peter Tyler and its other member is Chris Jones (both Non-Executive Directors). The 
Committee met twice during the year ended 31 March 2023, linked to events in the Company’s financial calendar. The 
Chief Financial Officer also attended each of these meetings. The external audit partner attended the meeting held in 
connection with the Company’s Report and Accounts for the year ended 31 March 2022. 

Role of the Audit Committee
The Terms of Reference for the Audit Committee, which have been prepared in accordance with the QCA Code, provide 
for the Committee’s main responsibilities to include:

•	 Monitoring the integrity of the financial statements of the Company and its Group;

•	 Reviewing and challenging the consistency of accounting policies and standards;

•	� Reporting back to the Board on any aspects of the proposed financial reporting of the Group with which it is not 
satisfied;

•	� Keep under review the adequacy and effectiveness of the Company’s and Group’s internal financial controls and 
systems;

•	 Reviewing the risk identification and risk management processes of the Group, and

•	� Reviewing the Group’s procedures to prevent bribery and corruption in addition to ensuring that appropriate 
whistleblowing arrangements are in place.

Internal Audit
Due to the current size of the Group the audit committee obtain sufficient oversight over the operations through 
engagement with the Group and attendance of board meetings. It is therefore not considered appropriate to have an 
internal audit function.

Key Areas of Focus 
The Committee’s particular areas of focus during the year were as follows:

•	 Review of the March 2022 Annual Report;

•	 Review of the interim results for the six months ended 30 September 2022; and

•	 Ongoing review of the Group’s cash forecasts, including review of sufficiency of financing as the business grows.

Management of Risk
As in previous years, the oversight of risk, and risk management are the responsibility of the Board as a whole, rather 
than a sub-committee. This is put into effect by the preparation of a Risk Register, maintained as part of the ISO 9001 
procedures. The Group passed its ISO audits during the year.

GOVERNANCE

Audit Committee Report

39 CYANCONNODE ANNUAL REPORT & ACCOUNTS 2023

GOVERNANCE







Capital Risk Management
The primary objectives of the Group’s capital management are to safeguard the Group’s ability to continue as a going 
concern, so that it can provide returns for shareholders and benefits for other stakeholders, and to provide an adequate 
return to shareholders by pricing products and services commensurately with the level of risk.

The Group manages the capital structure and makes adjustments to it in light of changes in economic conditions and 
the risk characteristics of the underlying assets. In order to maintain or adjust the capital structure, the Company may 
issue new shares or sell assets to reduce debt. The Group is not subject to any externally imposed capital requirements. 
No changes were made in the objectives, policies or processes for managing capital during the periods ended 31 March 
2022 and 31 March 2023.

Directors and their Interests
The Directors who served the Company throughout the year and up to the date of signing, unless otherwise stated, were 
as follows:

Executive Directors
John Cronin (Executive Chairman)

Heather Peacock (Chief Financial Officer) 

Non-Executive Directors
William David Johns-Powell 

Chris Jones 

Peter Tyler 

The interests of the directors in the shares of the Company and share options granted to the Directors are shown in the 
remuneration committee report on pages 34-37.

Research, Design and Development
The Group is committed to the research, design and development of mesh based flexible solutions for metering, 
lighting and IoT markets. As a high growth technology company, the focus is to develop unique technology that takes 
CyanConnode forward with its strategy to be a world leader in the design and development of Narrowband RF mesh 
networks that enable Omni Internet of Things (IoT) communications. 

The total expenditure on research and development including staff costs in the period was £1,724,000 (2022: £1,755,000).

Directors’ indemnity arrangements
CyanConnode has purchased and maintained throughout the year Directors’ and Officers’ liability insurance in respect 
of itself and its Directors.
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Information in other reports
The company has chosen, in accordance with the Companies Act 2006 s414C(11), to set out in the Chairman’s Statement, 
Financial Review, Strategic Report and Corporate Governance Statement, certain information required by the Large and 
Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008 Sch. 7 to be contained in the Directors’ 
Report. This information includes how the directors have had regard to the need to foster the company’s business 
relationships with suppliers, customers and others. It also includes the effect of having this regard for key stakeholders, 
including on the principal decisions taken by the company during the financial year, which can be found in Principle 3 of the 
Corporate Governance Report on pages 27-28. 

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act 2006.

Approved by the Board of Directors and signed on behalf of the Board.

John Cronin 
Executive Chairman 
25 July 2023
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36.  Financial instruments and risk management (continued)

Year ended

March
2023

£000

March
2022
£000

Indian Rupee (344) (225)

Swedish Krona (37) (40)

Fair value of financial instruments
The fair value of a financial instrument is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. The Group has documented internal policies for 
determining fair value, including methodologies used to establish valuation adjustments required for credit risk.

37.  Related Party Transactions
Board members
Please refer to page 42 of the Directors’ Report for a full list of directors who served in the year. During the year, 827,076 (2022: 
1,446,992) newly issued shares were purchased by the directors of the Company for £133,500 (2022: £186,000).

During the year, the Company paid fees of £379,605 (2022: £262,000) in respect of services provided by directors. The balance 
outstanding at the year end was £Nil (2022: £54,000). Please see page 38 of the Directors' Remuneration Report for further 
information.

To assist with working capital, a loan from one director for £300,000 is still in place, after being extended during FY22. Interest is 
charged at 13.5% per annum. During the year interest of £40,500 (2022: £54,000) was incurred and no balance (2022: £Nil) was 
outstanding at the year end. 

Transactions between parent company and subsidiaries
Year end balances outstanding and transactions in the year between the parent company and its subsidiaries are disclosed 
below.

Connode
Holding AB

£000
Connode AB

£000

CyanConnode
Limited

£000

CyanConnode
Pvt Limited

£000

Loans to related parties

Balance as at 31 March 2022 397 37 – 4

Cash advances/(repayments) – – 3,807 –

Impairment provision – – (3,807) –

Loss on foreign exchange revaluation (19) – – –

Balance as at 31 March 2023 378 37 – 4

CyanConnode Holdings plc makes a management charge for services rendered to CyanConnode Limited. In the year to 
31 March 2023 these amounted to £297,000 (2022: £49,000).

CyanConnode Ltd has a loan of £64,838,214 (2022: £61,030,804) with CyanConnode Holdings plc with a current impairment 
provision of £64,838,214 (2022: £61,030,804).
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A world leader in Narrowband Radio 
Frequency (RF) Smart Mesh Networks

Nominated Adviser and Broker 
Strand Hanson Ltd 
26 Mount Row 
London 
W1K 3SQ

Registrars 
Share Registrars Ltd 
The Courtyard 
17 West Street 
Farnham 
GU9 7DR

Auditor  
RSM UK Audit LLP 
City House 
126-130 Hills Road 
Cambridge 
CB2 1RE

Patent Attorneys 
Beresford & Co 
16 High Holborn 
London 
WC1V 6BX

Solicitors to the Company 
Taylor Wessing LLP 
5 New Street Square 
London 
EC4A 3TW

Principal Banker 
Barclays Bank plc 
9-11 St Andrews Street 
Cambridge 
CB2 3AX

Professional Advisers

CYANCONNODE AT A GLANCE

CyanConnode is a world leader in the design 
and development of narrowband RF smart mesh 
networks that enable machine to machine (M2M) 
communications. With a wealth of expertise and 
experience in smart technology, the Group provides 
customers with low-power, end-to-end networking 
solutions with high-performance applications that 
save energy, as well as providing enhanced service 
delivery and improved business efficiency.

CyanConnode’s Omnimesh solution, based on IPv6 
6LoWPAN, is an easy to deploy standards-based 
wireless Neighbourhood Area Network (NAN). It is 

a highly secure IP-based M2M platform that uses 
narrowband radio mesh networks and cellular 
networks to create scalable, self-healing and self-
configuring deployments that enable rapid innovation 
for the implementation of third-party applications.

Narrowband RF networks are low-power and suitable 
for applications requiring reliable communications. 
CyanConnode’s solutions use sub-GHz frequencies 
that maximise the range of its low power networks and 
provide excellent penetration through obstructions, 
such as buildings, in smart metering deployments.
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