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Dear shareholder,

On behalf of the 
Board, I am pleased to 
present the Corporate 
Governance statement 
for the period ended 
30 September 2019. 

The Board, under my chairmanship, is 
fully committed to ensuring we apply 
high standards of governance, values and 
behaviour consistently throughout the 
Group. This will help ensure the integrity of 
our business, the successful application of 
our strategy and the long-term success of 
the Group. The Board has chosen to base 
our governance on complying with the UK’s 
Quoted Companies Alliance Corporate 
Governance Code (the QCA Code). 

The statement, together with the 
committee reports that follow, explains how 
our governance framework functions and 
how the Group as a whole has applied the 
ten principles of the QCA Code during this 
period.

Effective leadership 
Our Board 
The Board is collectively responsible for the 
long-term success of the Group. It provides 
entrepreneurial leadership, sets Group 
strategy, upholds the Group’s culture and 
values, reviews management performance, 
and ensures the Group understands and 
meets its obligations to shareholders.

Size and composition
The Board comprises seven Directors - 
a Non-executive Chairman, three further 
Non-executive Directors and three 
Executive Directors. The Chairman is 
responsible for leading the Board, setting 
its agenda and monitoring its effectiveness. 
There is a clear division of responsibility 
between the Chairman and the Chief 
Executive Officer. Our Board brings a range 
of skills and experience to the boardroom. 
We provide further information on pages 52 
and 53.

Meetings 
The Board met seven times in the reporting 
period, with additional meetings held by 
conference calls to consider, update or 
approve key transactions on major projects 
as required.

In conjunction with the Chairman, the 
Company Secretary maintains a schedule 
of regular governance, business, financial 
and operational matters for the Board to 
consider throughout the period’s meeting 
cycle. The schedule incorporates site visits 
and strategy sessions and ensures the 
Company’s AIM obligations are reviewed 
with its Nominated Advisor annually. The 
Company Secretary also ensures that 
the Group Board, and the Boards of its 
subsidiaries, are kept up to date on all 
governance and regulatory matters.

The Chairman, aided by the Company 
Secretary, is responsible for ensuring 
the Directors receive accurate and timely 
information. The Board receives reports 
from the Executive Directors and the 
Operating Board, so it is informed of and 
can supervise, the matters within its remit. 
The Company Secretary provides minutes of 
each meeting and every Director is aware of 
the right to have any concerns minuted and 
to seek independent advice at the Group’s 
expense where appropriate.

Attendance 
Directors are expected to attend all Board 
meetings and meetings of the committees 
they sit on, and to devote enough time to 
the Group’s affairs to enable them to fulfil 
their duties as Directors. If Directors cannot 
attend a meeting, they will discuss in 
advance with the Chairman their comments 
on papers, so their contribution can be 
included in the wider Board discussion. 
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The following table shows Directors’ attendance at scheduled Board and committee 
meetings during the period:

Name of 
Director Independent

No. of 
Board 

meetings 
attended

No. of 
Remuneration 

Committee 
meetings 
attended

No. of 
Audit 

Committee 
meetings 
attended

Terry Roydon Yes 7/7 4/4 3/3
Simon Bennett Yes 7/7 4/4 3/3
Laure Duhot Yes 7/7 n/a 3/3
Brian Johnson Yes 7/7 4/4 n/a
Stephen Wicks No 6/7 n/a n/a
Nishith Malde No 7/7 n/a n/a
Gary Skinner No 7/7 n/a n/a
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Independence 
The Board considers that our Non-
executive Directors remain independent. 

The independence of our Non-executive 
Directors is reviewed to confirm they 
remain independent from executive 
management and free from any business 
or other relationship which could materially 
interfere with the exercise of their 
judgement.

Terry Roydon and Simon Bennett have 
served the company as Non-executive 
Directors since its admission to AIM in 

2007. The QCA Code acknowledges that 
if a director has served for more than 
nine years, this does not automatically 
affect independence provided the board 
is satisfied that the director continues 
to exhibit independence of character 
and judgement. In the Board’s opinion, 
both Terry and Simon have continued to 
demonstrate strong commitment to their 
roles and to exercise their judgement in an 
effective and independent manner, nor do 
they have any association with management 
that might compromise their independence. 
Accordingly, the Board considers them to 

be independent Non-executive Directors of 
the Company. They will also stand for re-
election at all Annual General Meetings.

The Board has nominated Simon Bennett 
as the Senior Independent Director. The 
Senior Independent Director's role is to 
act as a sounding board and intermediary 
for the Chairman or other members of the 
Board and to provide an alternative route of 
access to the Board for shareholders and 
other Directors where appropriate. 

Responsible for reviewing, and 
reporting to the Board on the Group’s 
financial reporting, maintaining an 
appropriate relationship with the 
Group’s auditor, and monitoring the 
internal control systems

Responsible for establishing the 
Group’s Remuneration Policy for 
Executive Directors and ensuring 
there is a clear link between our 
performance and the remuneration 
we pay.

Audit Committee Remuneration Committee

The Board

Governance framework

Operating Board

The Board is primarily responsible for setting the Group’s strategy for creating long-term value for our shareholders and other 
stakeholders, providing effective challenge to management concerning the execution of the strategy and ensuring the Group 
maintains an effective risk management and internal control system.

The Board delegates certain matters to its two principal committees:

We pride ourselves on conducting our business in an open and transparent manner. Our governance framework remains flexible and 
allows for fast decision-making and effective oversight.

Committees 
The Board has delegated specific 
responsibilities to the Audit and 
Remuneration Committees, details of which 
are set out over the following pages. 

Each committee has written terms of 
reference setting out its duties, authority 
and reporting responsibilities. We keep 
these terms of reference under review to 
ensure they remain appropriate and reflect 
any changes in legislation, regulation or 
best practice. Each committee is made up 
of Non-executive Directors of the Group.

Skills and experience 
We recognise the importance of having 
a board with the necessary mix of skills, 
experience and personal qualities to 
deliver the strategy of the Company for the 
benefit of the shareholders and the wider 
stakeholder community. Appointments to 
the Board are therefore based on merit and 
judged against objective criteria. Our Board 
members have high ethical values and 
demonstrate strong leadership qualities. 
We have a strong mix of knowledge and 

experience relevant to our business, 
including finance sector, public markets, 
investor relations and property. Further 
details about our Directors can be found on 
pages 52 and 53.

The Board delegates the execution of the Group’s strategy and the day-to-day management of the business to the Operating Board.
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Effectiveness and evaluation 
The Board has historically adopted an 
informal approach to evaluating the Board 
as a whole, its committees and individual 
members. This was in view of the size of the 
Group and the relatively small Board at the 
time. In complying with the QCA Code and 
recognising that an effective, well-balanced 
Board is central to good governance, the 
Board will undertake a formal evaluation 
process in early 2020. The review will 
focus on: 

• the composition of the Board, including 
the balance of skills, knowledge and 
experience; 

• the strategy of the business and the 
Board’s role in setting it; 

• Board dynamics and culture (of the 
Board and wider business);

• the management of the Board and 
committee meetings;

• the Board’s oversight of risk 
management; and

• leadership and succession planning. 

Conflicts of interest 
On appointment, each Director must 
notify the Company of their external 
board appointments, other significant 
commitments and any actual or potential 
conflicts of interest. Each Director has an 
opportunity to disclose actual or potential 
conflicts of interests to the Board, either by 
way of general notice, or at the beginning 
of each Board or Committee meeting. 
Where actual or potential conflicts of 
interest arise, the relevant Director does 
not receive Board papers and is excluded 
from discussions and voting on the subject 
matter that gives rise to the conflict.

Internal controls and risk 
management 
The Board has ultimate responsibility for 
the Group’s system of internal control. 
Responsibility for monitoring and 
ensuring the ongoing effectiveness of 
this framework, is delegated to the Audit 
Committee. The Board recognises that 
any system of internal control can provide 
reasonable, but not absolute, assurance 
against material misstatement or loss. 
However, the Board considers that the 
internal controls in place are appropriate 
for the size, complexity and risk profile of 
the Group. The Group continually reviews its 
controls framework to ensure adherence to 

Annual and half-year reports
We communicate with shareholders 
through our annual report and accounts 
and interim report, full-year and half-year 
announcements and trading updates. 
Through our electronic communication 
initiatives, we aim to make our annual 
report as accessible as possible for our 
shareholders, who can opt to receive a hard 
copy in the post or PDF copies by email or 
from our website.

Corporate website
The Group’s corporate website, www.
inlandhomesplc.com, has an investor 
section which includes our annual reports, 
results presentations (which we make to 
analysts and investors after the publication 
of the interim and full-year results) and 
our financial and dividend calendar for 
the upcoming year. Additionally, we have a 
commercial website (www.inlandhomes.
co.uk) which contains details of all our 
current developments.

Debt-holder engagement
Our CEO, Stephen Wicks, and Group 
Finance Director, Nishith Malde, have 
meetings and calls with the ZDP 
shareholders as and when requested.

Key contacts for our shareholders
We have included contact details for 
our financial PR consultants, Company 
Secretary and our Registrars in Advisers 
and Company information. The Senior 
Independent Non-executive Director is 
available to shareholders if they have 
concerns that cannot be resolved through 
the normal channels of Chairman, Chief 
Executive or Company Secretary or for 
which such contact is inappropriate.

best practice, while also having regard to its 
size and the resources available.   

The principal risks faced by the business 
are set out on pages 30 to 33. You can 
find details of the Group’s internal control 
framework on pages 57 and 58. 

Business culture, values and 
behaviour
Our principles inform every aspect of our 
business operations and decision-making. 
We have worked hard to maintain a family 
feel as the business has grown, because 
we believe this is what makes us uniquely 
Inland. We don’t compromise on safety 
and we know we are ‘stronger together’. 
Whether that relates to our employees, our 
partners or our supply chain - we invest in 
those relationships. We use staff events, 
staff surveys and supply chain forums to 
promote our values and behaviours. The 
results and feedback we receive allow the 
Board to monitor how the Group embodies 
our guiding principles. You can find 
more about what we do in our Social and 
Environmental Review on page 42.

Engaging with shareholders 
We recognise the importance of clear and 
proactive communication and engagement 
with our shareholders.

The following is a summary of the ways in 
which we do this.

Investor meetings
Following the full-year and half-year 
announcements, as well as at various 
other times as requested, the Executive 
Directors meet a number of institutional 
and significant private investors to update 
them on the Group’s results and strategy 
and answer any questions they may have.

Institutional shareholders and fund 
managers
Our Executive Directors also maintain 
contact with institutional shareholders 
and fund managers, through phone calls, 
presentations and visits to our Group’s 
property assets.

Annual General Meeting
We held our 2018 Annual General Meeting 
(AGM) on 27 November 2018. The 2019 
Annual General Meeting will be held 
on 4 March 2020 and we encourage our 
shareholders to attend. The AGM provides 
an opportunity for private shareholders in 
particular to raise a queries with the Board.

Corporate Governance statement 
CONTINUED
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Governance principle Compliant Explanation Further reading 

01
Establish a strategy and 
business model which 
promote long-term value 
for shareholders 

The strategy and business model are set by 
the Board and reviewed regularly to ensure 
both remain appropriate. 

See pages 22 and 18 for further reading on 
our strategy and business model. 

02
Seek to understand and 
meet shareholder needs 
and expectations 

We engage with our shareholders in a number 
of ways, including through Investor Roadshows 
and site and development tours with our 
CEO, Group Finance Director and Managing 
Director. 

Further information on shareholder 
engagement can be found on page 42.

03
Take into account wider 
stakeholder and social 
responsibilities and their 
implications for long-
term success

 

The Board has identified the main 
stakeholders in the business. Business 
decisions and developments are taken with 
the impact of our stakeholders in mind. We 
take our social responsibilities seriously and 
constantly strive to enhance our environmental 
and social credentials.

See the Social and Environmental Review  to 
understand more about how we work closely 
with our stakeholder groups.

04
Embed effective 
risk management, 
considering both 
opportunities and 
threats, throughout the 
organisation 

The Board is ultimately responsible for setting 
the risk appetite for the Company; however, 
our culture seeks to empower all colleagues 
to manage risk effectively. 

We have summarised the main risks faced 
by the business and how they are being 
managed on pages 30 to 33. Further details 
about our approach to risk management 
and internal controls are provided in the 
Corporate Governance statement on page 54 
and the Audit Committee report on page 64.

05
Maintain the Board 
as a well-functioning, 
balanced team led by the 
Chair

The Board has an appropriate mix of Executive 
and Non-executive Directors. The Chairman 
facilitates open and productive debate between 
Directors, ensuing constructive challenge 
when necessary. 

Our Directors and details of their key skills 
and experience are set out on pages 52 and 53.
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Corporate Governance statement 
CONTINUED

Governance principle Compliant Explanation Further reading 

06
Ensure that between 
them the Directors have 
the necessary up-to-date 
experience, skills and 
capabilities

Our Board appointments are made on merit 
and against objective criteria, including 
personal characteristics. The balance of skills 
and experience will be assessed as part of the 
planned Board evaluation. Directors’ individual 
development needs will also be discussed as 
part of this process. 

Further information about the balance of skills 
and experience of the Board can be found on 
pages 52 to 53.

07
Evaluate Board 
performance based 
on clear and relevant 
objectives, seeking 
continuous improvement 

An evaluation of the Board and individual 
Directors will be undertaken in early 2020. 
This will be an internal review and the outputs 
will be considered by the Board as a whole. 

Details of the criteria against which the Board 
and individual Directors will be assessed are 
included on page 56.

08
Promote a corporate 
culture that is based 
on ethical values and 
behaviours

Our principles are embodied across the Group 
and inform every aspect of our business 
operations and decision-making. 

You can read more about our corporate culture 
in the employee section on page 43.

09
Maintain governance 
structures and processes 
that are fit for purpose 
and support good 
decision-making by 
the Board 

Under the leadership of the Chairman, the 
Board has a collective responsibility for the 
governance structure of the Group to ensure 
the Company’s strategy is delivered effectively.   
It important to us that the framework we 
have in place is appropriate for our business 
model and this is something we keep under 
continuous review.  

Our Corporate Governance statement on 
pages 54 to 58 provides further reading on our 
governance structure.

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

The Board recognises the importance of 
communication with all stakeholder groups 
to ensure that who we are as a Company 
is understood and that our strategy and 
performance are clearly articulated.   

Find out more about how we do this on 
page 42.
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