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                                                  Executive Summary 
This case study critically analyses the major governance facts for Maestro UK Ltd that fulfil the need of AIM for the relist. This company transitioned to public Ltd from family-owned firms that raised the necessity to align the AIM corporate governance protocol. The major governance issues incorporate agency disputes, reduced family ownership by 30%, and requirement for organised board formation as well as shareholder agreements. Maestro UK Ltd should use the various strategies that help to retain control including dual class share strategy, board appoints, and shareholder agreement. Providing a fair and transparent remuneration process increases the investor's confidence. Alternative listing areas like Shanghai and Dutch nations were effectively evaluated. 
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[bookmark: _orzjrtxd0wtt]1. Introduction 
This case study's major aim is to guide Maistro UK Limited’s board of directors to recognise major governance issues, especially compelling to AIM corporate administration needs, 30% shareholding control retina to family, making the fair directors’ remunerations, and asses suitable alternative listing places like Netherland and Shanghai as well. This assignment was a critical analysis application of agency theory, regulatory obligations, and government policies, and proposing authentic recommendations to Maistro UK Ltd for ensuring supportive strategic benefits as well. 
Maistro is a UK-based tech company that was incorporated in 2007 and primarily listed on AIM (Alternative Investing Market) in 2012 (GOV.UK, 2025).  In the later time, this company was delisted from the AIM in 2019 because of strategic repositioning as well as financial restructuring. At the current time, Maistro organisations are trying to be listed again on Alternative Investing Markets (AIM) to increase corporate trustability, expand niche audiences, and access external financing. 
[bookmark: _7m82ag1mf1ol]2. Discussion of findings 
[bookmark: _ju9q8wv4c45w]2.1 corporate governance and agency theory 
Corporate governance is specified as an organisational structure of the regulations, accountability structure, and systems that help to run a company more effectively as well as efficiently as well (Conmy, 2024). Effective corporate governance makes sure transparency, responsibility, and investors' confidence are very important for public firms. For the Alternative Investment Markets organisations, corporate governance is less stringent than the major markets. But it's very important for financial trust as well as regulatory compliance as well. 
United Kingdom Corporate Governance Need for AIM 
There are various essential aspects that must follow the Quoted Companies Alliance (QCA) Corporate Governance Code to the AIM-listed firms. A well-designed board structure that consists of at least two independent non-managing directors, needs to ensure fair executive remuneration as well as monetary integration. Companies must publish their financial reporting with high transparency briefly (FRC, 2025). 



Outlining of Agency theory
Agency theory was introduced by Jensen and Mackling in 1976. This theory emphasises the conflict between executive and principles. Where a company manager works for self-interest rather than giving preference for shareholder values (Jamal et al., 2024).  Agency conflict started in the Maistro UK Ltd from various key reasons like major conflict between family control and external shareholders. Additionally, family directors may protest external oversight and board restructuring.  
The consequence for Maistro UK Ltd 
Maistro UK Ltd faced governance issues for conversion to a public ownership company from a family-ownership organisation. Firstly, Maistro UK Ltd keeps balancing the family impact with financier priorities to minimise governance disputes. Secondly, increasing transparency as well as independent oversight to make sure to follow AIM guidelines. Thirdly, reduce agency expenses with the help of performance-based executive remunerations as well (Ferrarini and Ungureanu, 2024).
To be successfully listed in the AIM, this company must accept transparent financial regulations, strong governance frameworks, and strategic stakeholder agreements to properly manage investor confidence as well as control retention as well.  
[bookmark: _b2eacr987f2q]2.2 Retaining control with 30% shareholding 
Maistro UK Ltd.’s ownership frameworks will shift significantly for the listing on AIM.  By decreasing family ownership from 100% to 30% while external shareholders will take 70%. This changes the various key issues associated with governance risk including minimising the family impacts, potential involvement from institutional financiers, and issues in managing strategic decision-making processes without adequate control structure (GOV.UK,2025). So, this raises the pressure on the Maistro family board in terms of dividing regulations, and altering company policy, and leadership frameworks according to the external stakeholder demands. This organisation must accept the effective governance frameworks for managing control despite majority ownership as well. For example, in Dual class share frameworks, where Class A shares hold limited voting power while Class B shares hold more voting rights in their firms (Lü, 2024). This regulatory structure is implemented by various organisations as well.  Another major strategy is modifying the board framework by appointing CEO or chairman roles from the family members as well. These strategic decisions are ensured to provide the sense to company broad controls in their hands. With the making of strong collaborations with sustainable company investors who streamline Maistros’ common purpose as well as company strategy. These efforts significantly reduce the risk possessed by current investors. This is also helpful to companies for balancing the stability in the decision-making process as well as governance in their post-listing phases. 
[bookmark: _3b2e1gdc4hb4]2.3 Director remuneration and Governance structure 
Aper the requirement of the AIM listed company must provide a well-organized as well as clear remuneration strategy to attract shareholders while providing fair performance base remunerations for directors (Londonstockexchange, 2025). So, the major conflict may arise due to poorly organised investors paying external shareholders as well and also rise to dissatisfaction as well as governance issues. To unify the directors' compensations with investors' interest, this company must execute effective compensation methods as per company benchmarks, performance, and governance best measures as well. One major strategy is the making of a remuneration committee consisting of independent NED’s (Non-executive directors) (Ferrarini and Ungureanu, 2024). This strategy makes sure purpose decision-making recognizes pay frameworks, stock options, and bonuses. Maestro UK Ltd can display its fairness and transparency in its internal directors' remunerations with the help of independent oversights. This organisation should implement outer compensations benchmarking to make sure that executive salaries are competitive with the current time while decreasing over payout systems. For the following the AIM regulatory need is very important for the organisations. UK corporate regulation highly highlights transparency in the executive payment in their financial reports.  According to this code, salary structure, incentives, bonuses, and other payments are publicly disclosed as needed. This clear reporting helps to form strong relations with the investors of the company and unifies the compensation strategy with sustainable company efficiency rather than shirt time benefits as well. With the use of this governance framework, Maistro UK Ltd makes the treatment, fair, and performance-based compensation process. With the managing of the family ownerships, interest of directors, and outer financiers. 
[bookmark: _gbmitoko9jjn]2.4 Institutional Difference: United Kingdom vs Netherland vs Shanghai 
As a regulatory need, shareholder expectations, and corporate governance structure, for the Maistro UK Ltd choosing a suitable listing area is very important between the UK, the Netherlands, and Shanghai. These locations are district benefits as well as issues that are affected by investor rights, governance framework, and other factors. Alternative Investing Market (AIM) in Britain permits a flexible regulatory circumstance with corporate monitoring under QCA corporate Governance regulations. This code permits smaller organisations to be listed with lower monetary restrictions. However, the firms must provide the transparency of their eternal business process (The QCA, 2025). This provides the benefits to Maistro’s UK Ltd for the accomplished large number of shareholder bases. However, shareholder demand for monetary transparency and broad independence will rise post listings. 
Listing on the SSE (Shanghai Stock Exchange) is comparatively very challenging, for the various key factors such as limited investors' rights, strict administration oversight, and complex foreign ownership protocols (SSE, 2025). The Chinese corporate rules significantly impact the company's decision-making process. So, this is potentially a restriction to Maistros strategic operations. Financial reporting needs are very highly rigid, which raises the expensive requirement to follow the regulatory need.    
Euronext Amsterdam of Netherlands provides supportive shareholder governance frameworks. Additionally, two-tier board processes ensure supportive corporate oversights (Euronext, 2025). The Dutch government allows tax incentives as well as flexibility in regulatory systems. But for the listing process needed to relocate head offices which significantly influenced the compliance as well as operational expenditure. 
[bookmark: _jfgtohumglyp]3. Conclusions 
This report provided the key facts about the significance of the role of corporate governance in UK-based tech company Maistro transition from a family ownership company to an AIM-listed firm. The rising investor confidence by providing transparency in financial transactions, board independence, and following the AIM rules was discussed here. To minimise the risk of control from the family ownership to 30% at the time of post listing essential strategic governance frameworks were discussed briefly. Additionally, this topic was also discussed about the director remuneration that also complies with the AIM regulatory need. This analysis also provided the listing area for the listed company briefly. Lastly, with the help of the effective recommendations regarding corporate governance improvement that help to effectively minimise the obstacles that help to firm for the listed AIM in the UK. 
[bookmark: _elpru995wmyb]4. Recommendations 
Maistro UK Ltd must create a strong corporate governance structure to unify the AIM governance appropriate measures. This organisation should make an independent audit as well as remunerations bodies that are making sure of transparency in the board and financial structure. Implementing AIM rule 26 compliance practices will help the company to raise the confidence of shareholders by organising regulatory adherence as well as transparency in the monetary process (Londonstockexchange, 2025). This company should use the dual class share frameworks for retaining control despite minimising shareholding. This company should implement shareholder agreements that define voting rights and strategic decisions security as well. This company director resolutions process must be transparent, performance-based, and mostly follow the AIM protocol as well. Forming a remuneration committee will provide benefits for the company to ensure justifiable companions, and comparative and fair solutions that help to reduce the conflicts with investors as well (Naibaho and Shahab, 2025).  
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