
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any 
doubt about the contents of this document and/or the action you should take, you are recommended to consult 
your stockbroker, bank manager, solicitor, accountant or other independent financial adviser authorised under 
the Financial Services and Markets Act 2000, as amended, immediately. 

If you have sold or otherwise transferred all your holding of ordinary shares you should immediately forward 
this document and Form of Proxy, as soon as possible to the purchaser or transferee or to the bank, stockbroker 
or other agent through whom the sale or transfer was effected for transmission to the purchaser or transferee.  If 
you have sold or otherwise transferred some only of your holding of ordinary shares you should contact the 
bank, stockbroker or other agent through whom the sale or transfer was effected. 
 

 
 
Notice of the General Meeting of Inland Homes plc, which is to be held at the offices of finnCap Limited, 60 
New Broad Street, London EC2M 1JJ, on 20 December 2013 at 11 a.m. is set out at the end of this document. 
Whether or not you intend to attend the General Meeting you are encouraged to complete and return the 
attached Form of Proxy as soon as possible and, in any event, so as to be received by the Company’s registrars, 
Capita Asset Services, PXS, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU, United Kingdom, 
by 11 a.m. on 18 December 2013. 

INLAND HOMES PLC 
(registered number 5482990) 

 

NOTICE OF GENERAL MEETING 

Adoption of new long term incentive plan 
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DIRECTORS 
Terry Roydon (Non-executive Chairman) 
Stephen Wicks (Chief Executive Officer) 
Nishith Malde (Finance Director) 
Simon Bennett (Non-executive Director) 
Paul Brett (Land Director) 

REGISTERED OFFICE 
2 Anglo Office Park 

67 White Lion Road, Amersham 
Buckinghamshire HP7 9FB 

United Kingdom 

To the holders of ordinary shares 

Dear Shareholder   3 December 2013 

 
INTRODUCTION 

The remuneration committee of the board of directors of the Company (“Board”) has been actively 
considering its remuneration policy to ensure that it is capable of attracting, retaining and 
appropriately incentivising the executives to grow the value of the Company and its trading 
subsidiaries (together the “Group”) and maximise returns to the Company’s shareholders 
(“Shareholders”) and has concluded that it is appropriate to adopt a new long-term incentive plan, to 
be known as The Inland Homes plc 2013 Growth Plan (“2013 Plan”). 

In line with best market and corporate governance practice, the Board wishes to present the key 
features of the 2013 Plan to Shareholders and to seek their approval for its adoption. 

A general meeting of the Company has been convened for this purpose (“General Meeting”). Notice 
of the General Meeting, which will be held at the offices of finnCap Limited, 60 New Broad Street, 
London EC2M 1JJ, on 20 December 2013 at 11 a.m., is set out on pages 8 to 10 of this document. A 
form of proxy card for use in connection with the General Meeting is set out on pages 11 to 12 of this 
document (“Form of Proxy”). 

The purpose of this letter is to outline the principal features of the 2013 Plan, to explain the 
resolutions which are to be proposed at the General Meeting and to provide the recommendation of 
the independent directors of the Company to vote in favour of those resolutions.  

REASONS FOR PROPOSED ADOPTION OF 2013 PLAN 

As more fully set out in the Directors’ Remuneration Report in the Group’s annual accounts for the 
year ended 30 June 2013 the Company operates various types of incentive and reward arrangements 
for its employees and directors.  Specifically, it operates an annual discretionary bonus scheme, an 
unapproved share option scheme, and a long term incentive plan. The existing long term incentive 
plan (“2007 Plan”) was established at the time of the flotation of the Company on AIM in 2007 and it 
includes performance targets and a formula for payment upon a takeover of the Company. At flotation 
the Company issued redeemable shares (“Redeemable Shares”) to three of its group directors under 
the 2007 Plan. The amounts payable to participants in the 2007 Plan on redemption of those 
Redeemable Shares are linked to the Company’s share price at the time of a takeover. 
 
Earlier this year, in conjunction with its independent external remuneration advisors MM&K Limited, 
the Company’s remuneration committee (“Remuneration Committee”) conducted a detailed review 
of executive remuneration with a view to bringing the Company’s remuneration policies into line with 
current best practice.  As part of this review the Remuneration Committee reviewed the 2007 Plan in 
detail and concluded that the particular structure of the performance targets and the operation of the 
arrangement no longer acts as a suitable incentive for the three key directors who currently participate 
in it.   
 
  

Circular Inland Homes plc (General Meeting)-amended1.pdf   2 02/12/2013   13:19:55



 
 

3 
Notice of General Meeting 2013 Inland Homes plc 

 

These key directors are: 

• Stephen Wicks (Chief Executive Officer); 
• Nishith Malde (Finance Director); and 
• Paul Brett (Land Director). 

 
The Remuneration Committee concluded that the 2007 Plan no longer acts as a suitable incentive for 
three principal reasons.  
 
Firstly, it has become significantly 'underwater' in terms of its basic share price performance hurdle. 
The original strategy of Inland Homes was to build up a land bank which would be attractive to a 
major industry buyer. The bankruptcy of Lehman Brothers in 2008 was followed by a subsequent 
global financial crisis where the provision of credit by lending banks became increasingly scarce and 
the ability to borrow funds on land with no planning consent disappeared completely. As a result, 
share prices of companies in the housebuilding and property sectors were particularly hard hit at that 
time and many of these companies went into liquidation. The Remuneration Committee has 
concluded that, in light of these events, the hurdle set at the time of flotation is no longer realistic or 
achievable and, accordingly it does not represent an incentive to participants in the 2007 Plan. 
Specifically, it has calculated that in order to achieve any benefit from the 2007 Plan, the value of an 
Inland Homes ordinary share today would need to be at least 88 pence per share, which compares 
with a price of 46.63 pence per ordinary share on 29 November 2013 the latest practical date before 
the publication of this document. 
 
Secondly, the 2007 Plan only allows realisation of value on a takeover or winding up of the Company. 
The Remuneration Committee considers it more appropriate that the executive directors accrue value 
on an annual basis, linked to a three year holding period, in line with current practice for long term 
incentive plans. 
 
Thirdly, legislation relating to share incentives has changed since 2007, and most recently the 
Government has introduced the concept of the Employee Shareholder Status (“ESS”) scheme, which 
is intended as a further incentive by providing tax benefits to employees and directors who achieve 
growth for their employing companies/groups.  Under an ESS, a director gives up certain statutory 
employment rights in return for up to £50,000 worth of qualifying shares. These qualifying shares 
have significant potential taxation advantages in that capital gains on the first disposal of shares will 
be exempt from Capital Gains Tax (“CGT”) and the first £2,000 of qualifying shares acquired is free 
of income tax and national insurance contributions. 
 
For the above reasons, the Remuneration Committee is recommending that the 2007 Plan should be 
terminated and the 980 Redeemable Shares issued for the purposes of that plan will accordingly be 
redesignated as 9,800 valueless deferred shares of 10 pence each (“Deferred Shares”) and that the 
2013 Plan should be established, subject, in each case, to the passing of the resolutions at the General 
Meeting. 
 
PRINCIPAL FEATURES OF THE 2013 PLAN  
 
The following is a summary of the principal features and terms of the 2013 Plan 

 
Creation of Growth Shares 

 
1. The plan will operate by reference to rights attached to a special class of share in a newly 

established subsidiary of the Group, to be established as an intermediate holding company 
(“PlanCo”) between the Company and the Group’s current trading subsidiaries. The special class 
of shares would be a so called “Growth Share” class (“Growth Shares”). The Growth Shares will 
be awarded to the Group’s key directors and will be qualifying shares for the purposes of the ESS 
legislation. 
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The vesting of the Growth Shares will be subject to performance targets (“Performance 
Targets”) and when such Performance Targets are achieved, a relevant proportion of the Growth 
Shares will vest.  

 
Vesting and Exchange of Growth Shares 
 

2. Subject to the Performance Targets being met, the Growth Shares will only vest three years after 
their award and thereafter annually if and when each Performance Target is met. After vesting, 
Growth Shares may be realised by being exchanged for a fixed number of listed ordinary shares in 
the Company. 
 
The Growth Shares will not carry any entitlement to dividends, capital or voting unless and until 
they vest and are exchanged for shares in the Company.   
 
Performance Targets 
 

3. Vesting will only occur if specific Performance Targets (which are linked to the share price of the 
Company over six consecutive performance periods) are met or exceeded for 15 working days in 
the relevant performance period. The first performance period will end 20 working days after the 
announcement of the Company's preliminary results for the year ended 30 June 2014. The second 
performance period will commence on the day following the expiry of the first performance 
period and will end 20 working days after the announcement of the Company's preliminary results 
for the year ended 30 June 2015 and so on. It is expected that the announcement of preliminary 
results for each year will be in September. Accordingly each performance period is likely to end 
in October.  
 
The target share prices for the 2013 Plan are based on compounded growth being achieved and 
accordingly, if the Performance Target is missed in one period, the participants’ awards can still 
vest if the required compound percentage of growth is achieved in subsequent periods. For 
instance, if in the first period the Performance Target for that period is not met, then the related 
number of Growth Shares which could have vested may still vest in the following period (or 
periods), provided that the Performance Target for those periods is achieved, as the target gets 
increasingly more stretching. 
 
The first Performance Target has been set as a price which will be at a 30 per cent. premium to the 
share price of the Company at the date of adoption of the 2013 Plan, which is currently envisaged 
to be in December 2013. 
 
The table below shows the accounting periods and the total number of ordinary shares in the 
Company that would be issuable on exchange for vested Growth Shares assuming the 
Performance Target for each of the respective years is achieved: 

 
Accounting period Performance Target Total Number  
 (start date) (Inland Homes plc of Inland Homes plc shares 
 share price)  
1 July 2013 30% above initial award date*   2,000,000  
1 July 2014 15% compounded  2,000,000 
1 July 2015 10% compounded  2,000,000 
1 July 2016 10% compounded  2,000,000 
1 July 2017 10% compounded  2,000,000 
1 July 2018 10% compounded  1,350,504 
  11,350,504 
 
*Note: The initial award date is expected to be during December 2013. 
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In normal circumstances the Company would expect to release the preliminary results by the end 
of September in each year and on that basis the first Performance target will need to have been met 
by the end of October 2014.  
 
Dilution 
 

4. The total number of shares in the Company which may become issuable on the exchange of 
Growth Shares (assuming vesting in full) is 11,350,504, equivalent to 5.68 per cent. of the current 
issued share capital of the Company.  This is the same as the number of ordinary shares of the 
Company which was used as the reference point for proceeds payable under the original 2007 
Plan. Accordingly, the 2013 Plan will not result in any dilution of value beyond that which would 
have been the case with the original 2007 Plan. In order for the maximum of 11,350,504 ordinary 
shares in the Company to become issuable under the 2013 Plan, the price for each Inland Homes 
ordinary share, when compared with a price of 46.63 pence per ordinary share on 29 November 
2013, the latest practical date before the publication of this document will, in the absence of a 
takeover, have had to have more than doubled before the end of the final performance period 
(being 20 working days after the announcement of the preliminary results for the year ending 30 
June 2019). This increase is approximately equivalent to a 14 per cent. annual compound rise in 
the ordinary share price.   

 
Change of Control 
 

5. Unlike the existing 2007 Plan, which only allowed realisation of value in the event of a takeover 
or winding up of the Company, the 2013 Plan will allow realisation from three years after the 
award, provided the Performance Targets have been met.  

 
As is customary, the 2013 Plan does provide for early vesting of Growth Shares in the event of 
takeover before the expiry of the plan so that in the event of a takeover of the Company before the 
expiry of 20 working days following the announcement of the preliminary results for the year 
ending 30 June 2019, all the Growth Shares will vest (and be eligible for exchange for ordinary 
shares of the Company) provided that the offer price is greater than the share price required to 
achieve the Performance Target for the relevant performance period in which the event occurs. 
 
By contrast under the 2007 Plan, awards would only vest if there is a takeover of the Company at 
a price which represents a total return to ordinary shareholders (or a return of capital to 
shareholders on a winding up) equal to 10 per cent. annual growth over a base price of 50 pence 
per ordinary share of the Company (being the placing price at the Company’s flotation in 2007).   

 
Participants  
 

6. The key directors who it is proposed will participate in the 2013 Plan and their proposed 
allocations of Growth Shares, will be as follows: 

 
 Stephen Wicks:  470/1,000 shares  (47%) 
      Nishith Malde:    380/1,000 shares  (38%) 
 Paul Brett:     150/1,000 shares  (15%) 
 

Leaver Provisions 
 
7. If a participant in the 2013 Plan ceases employment with the Group before the Growth Shares 

have fully vested, the position will be as follows: 
 

• where the director ceases employment by reason of: 
(a) death; 
(b) permanent ill-health or permanent disability; 
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(c) retirement with the agreement of the Company; 
(d) resignation in connection with a change of control of the Company; or 
(e) termination without cause; 
 
he shall be entitled to retain all his Growth Shares which have vested at that time and which 
can then be exchanged for shares in the Company as set out above. Any unvested Growth 
Shares will be forfeited for nominal value; and 
 

• where the director ceases employment for any other reason, he will forfeit any unvested 
Growth Shares for nominal value and will be required to transfer any vested Growth Shares to 
the Company for a price determined by the Company (not to exceed the market value of those 
Growth Shares). 

 
The draft of the 2013 Plan rules will be available for inspection during usual business hours on any 
weekday (Saturdays, Sundays and public holidays excepted) at 2 Anglo Office Park, 67 White Lion 
Road, Amersham, Buckinghamshire HP7 9FB from the date of this letter up to the date of the General 
Meeting and at the place of the meeting for 15 minutes prior to and during the General Meeting. 

As mentioned above, in addition to proposing the adoption of the 2013 Plan, the Remuneration 
Committee also recommended the putting in place of a deferred bonus plan (“Deferred Bonus 
Plan”). Further information relating to the Deferred Bonus Plan is set out below.  
 
DEFERRED BONUS PLAN 

The Deferred Bonus Plan came into effect on 1 July 2013.  It provides for 50 per cent. of an 
executive's bonus to be mandatorily deferred into ordinary shares in the Company. 

Under the new arrangements, bonuses would be based on a percentage of an executive's base salary as 
follows: 

• 50 per cent. of salary for “on target” performance; and 
• a further 50 per cent.  of salary for “out-performance”. 

 
For achieving 90 per cent. of on target performance a discretionary bonus of up to 25 per cent. of 
salary (and pro-rata between 90 per cent. and 100 per cent. of on target performance) and no bonus for 
less than 90 per cent. of on target performance. 

 
The target would be measured by reference to two equally weighted performance measures: 

• profit before taxation as compared with brokers market forecasts following the announcement 
of the preliminary results of the previous accounting period; and 

• net debt levels.  
 
Once the quantum of the executive bonuses has been calculated, these will be settled as to 50 per cent. 
in cash and as to 50 per cent. in ordinary shares of the Company.  The issue/transfer of ordinary shares 
awarded under the Deferred Bonus Plan will be deferred for 3 years and will be subject to forfeiture in 
the event that an executive leaves the Company as a “bad leaver”, but would not be subject to further 
performance conditions. 

REDESIGNATION OF REDEEMABLE SHARES AND AMENDMENT TO ARTICLES 

The adoption of the 2013 Plan will render the Redeemable Shares redundant and it is accordingly 
proposed that, conditional upon the adoption of the 2013 Plan, each of the Redeemable Shares will be 
subdivided into and redesignated as 10 Deferred Shares and that the articles of association of the 
Company (“Articles”) will be amended accordingly. The redesignation and the amendment of the 
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Company’s Articles will be effected by the special resolution numbered 2 in the notice of General 
Meeting.  

GENERAL MEETING 

The General Meeting is to be held at the offices of finnCap Limited, 60 New Broad Street, London 
EC2M 1JJ, on 20 December 2013 at 11 a.m. for the purpose of proposing the following resolutions: 

1. an ordinary resolution to approve and adopt the 2013 Plan; and  

2. a special resolution to subdivide and redesignate all Redeemable Shares as Deferred Shares and to 
make consequential changes to the Articles.  

ACTION TO BE TAKEN 

A Form of Proxy for use by Shareholders who hold ordinary shares in the Company is set out on 
pages 11 to 12 of this document.  Whether or not you intend to be present at the General Meeting you 
are asked to detach, complete, sign and return the Form of Proxy to the Company’s Registrars, Capita 
Asset Services, PXS, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU, as soon as 
possible but in any event so as to arrive no later than 11 a.m. on 18 December 2013. The completion 
and return of a Form of Proxy will not preclude you from attending the General Meeting and voting in 
person should you wish to do so. Accordingly, whether or not you intend to attend the General 
Meeting in person you are urged to complete and return the Form of Proxy as soon as possible. 

DIRECTORS’ RECOMMENDATION 

The independent non-executive directors of the Company, being Simon Bennett and myself, consider 
that the resolutions to be proposed at the General Meeting are in the best interests of the Company and 
its shareholders as a whole and unanimously recommend shareholders to vote in favour of these 
resolutions as we intend to do in respect of our own direct or indirect shareholdings representing, in 
aggregate, 0.22 per cent. of the issued ordinary share capital of the Company. 

We look forward to seeing you at the meeting. 

Yours faithfully 

 

Terry Roydon 
Chairman 
Inland Homes plc 
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Notice of General Meeting 
NOTICE IS HEREBY GIVEN that a general meeting of the Company will be held at 11 a.m. on 20 December 
2013 at the offices of finnCap Limited, 60 New Broad Street, London EC2M 1JJ, for the purpose of considering 
and, if thought fit, passing the following resolutions as to which that numbered 1 will be proposed as an 
ordinary resolution and that numbered 2 will be proposed as a special resolution: 
 
Ordinary Resolution 
1. THAT the 2013 Plan, in the principal terms which are described in the letter to shareholders to which 

this notice is attached, and which are to be implemented by means of the rules be and is hereby 
approved and adopted, subject to such changes (not being changes of a material or substantive nature) 
as the Remuneration Committee may in its discretion consider necessary or expedient to carry the 2013 
Plan into effect including, without limitation, and/or making or approving amendments to the rules of 
the 2013 Plan. 

 
Special Resolution 
2. THAT: 

(a) each of the redeemable shares of £1.00 nominal value in issue in the capital of the Company be 
subdivided and redesignated as 10 deferred shares of £0.10 nominal value having the rights set 
out in the articles of association of the Company as amended by paragraph (b) of this resolution; 
and  

(b) that the Articles be and hereby are amended as follows: 
i. by the deletion of the existing Article 3.1 and the substitution therefor of the following new 

Article 3.1: 
“3.1 The Company does not have an authorised share capital.”  

ii. by the deletion of the existing Article 4 in its entirety.  
iii. by the deletion of the existing Articles 5.1 to 5.10 in their entirety.  
iv. by the deletion of the existing Article 5.11 and the substitution therefor of the following new 

Article 5.11: 
 “5.11 At the date of adoption of this Article, the Company has in issue 9,980 deferred shares of 10 

pence each (“Deferred Shares”) having the rights set out in this Article. The Deferred Shares 
shall not confer the right to be paid a dividend or to receive notice of or to attend or vote at a 
general meeting.  On a winding up, after the distribution of the first £10,000,000,000 of the 
assets of the Company, the holders of the Deferred Shares (if any) shall be entitled to receive an 
amount equal to the nominal value of such Deferred Shares pro rata to their respective holdings.  
The Deferred Shares shall not be transferable save that the Company may at any time (a) 
appoint a person to execute on behalf of each holder of Deferred Shares an instrument of 
transfer for or an agreement to transfer (or both) all or some of the Deferred Shares, without 
making a payment to the holder, to such person as the board may decide, as custodian (b) itself 
purchase all or some of the Deferred Shares (subject to the provisions of the Acts) for a price of 
1 pence for all the Deferred Shares purchased, without obtaining the sanction of the holder and, 
for the purposes of any such purchase, appoint any person to execute on behalf of the holder of 
Deferred Shares a contract for the sale to the Company of any such Deferred Shares by him. 
Deferred Shares purchased by the Company shall be cancelled in accordance with the Acts. 
Pending any transfer or purchase of Deferred Shares made pursuant to this Article, the 
Company may retain the certificates for the Deferred Shares.” 

v. by the deletion of the existing Article 6 in its entirety. 
vi. by the deletion of the existing Article 7 in its entirety. 

vii. by the deletion of the existing Article 8 in its entirety. 
 

By order of the Board 
Nishith Malde 
Company Secretary  
3 December 2013
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Notice of General Meeting 

NOTES 

1. A Form of Proxy is enclosed for use by shareholders and, if appropriate, must be deposited 
with the Company’s registrars, being Capita Asset Services, PXS, The Registry, 34 
Beckenham Road, Beckenham, Kent BR3 4TU, not less than 48 hours before the time of the 
General Meeting.  Appointment of a proxy does not preclude a shareholder from attending the 
General Meeting and voting in person. 

2. A shareholder entitled to attend and vote at the General Meeting may appoint one or more 
proxies (who need not be a member of the Company) to attend and to speak and to vote on his 
or her behalf whether by show of hands or on a poll.  A member can appoint more than one 
proxy in relation to the meeting, provided that each proxy is appointed to exercise the rights 
attaching to different shares held by him or her.  In order to be valid an appointment of proxy 
(together with any authority under which it is executed or a copy of the authority certified 
notarially) must be returned by one of the following methods: 

(a) in hard copy form by post or (during normal business hours only) by courier or by 
hand to the Company’s registrars, being Capita Asset Services, PXS, The Registry, 
34 Beckenham Road, Beckenham, Kent BR3 4TU; or 

(b) in the case of CREST members, by utilising the CREST electronic proxy appointment 
service in accordance with the procedures set out below, 

and in each case must be received by the Company not less than 48 hours before the time of 
the General Meeting. 

3. CREST members who wish to appoint a proxy or proxies through the CREST electronic 
proxy appointment service may do so for the General Meeting and any adjournment thereof 
by using the procedures described in the CREST Manual.  CREST personal members or other 
CREST sponsored members, and those CREST members who have appointed a voting 
service provider(s), should refer to their CREST sponsor or voting service provider(s), who 
will be able to take the appropriate action on their behalf. 

In order for a proxy appointment, or instruction, made by means of CREST to be valid, the 
appropriate CREST message (a “CREST Proxy Instruction”) must be properly authenticated 
in accordance with Euroclear UK & Ireland Limited’s (“EUI”) specifications and must 
contain the information required for such instructions, as described in the CREST Manual.  
The message, regardless of whether it relates to the appointment of a proxy or to an 
amendment to the instruction given to a previously appointed proxy must, in order to be valid, 
be transmitted so as to be received by the issuer’s agent (ID RA10) by the latest time(s) for 
receipt of proxy appointments specified in the notice of General Meeting.  For this purpose, 
the time of receipt will be taken to be the time (as determined by the timestamp applied to the 
message by the CREST Applications Host) from which the issuer’s agent is able to retrieve 
the message by enquiry to CREST in the manner prescribed by CREST. 

CREST members and, where applicable, their CREST sponsors or voting service providers 
should note that EUI does not make available special procedures in CREST for any particular 
messages.  Normal system timings and limitations will therefore apply in relation to the input 
of CREST Proxy instructions.  It is therefore the responsibility of the CREST member 
concerned to take (or, if the CREST member is a CREST personal member or sponsored 
member or has appointed a voting service provider(s), to procure that his or her CREST 
sponsor or voting service provider(s) take(s)) such action as shall be necessary to ensure that a 
message is transmitted by means of the CREST system by any particular time. In this 
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connection, CREST members and, where applicable, their CREST Sponsors or voting service 
providers are referred, in particular, to those sections of the CREST Manual concerning 
practical limitations of the CREST system and timings. 

4. The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in 
Regulation 35(5) of the Uncertified Securities Regulations 2001. 

5. To be entitled to attend and vote at the General Meeting (and for the purpose of the 
determination by the Company of the votes they may cast), shareholders must be registered in 
the register of members of the Company at 6 p.m. on 18 December 2013 (or, in the event of 
any adjournment, at 6.p.m. on the date which is two days before the time of the adjourned 
meeting).  Changes to the register of members of the Company after the relevant deadline 
shall be disregarded in determining the rights of any person to attend and vote at the meeting. 
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Form of proxy 
Inland Homes plc (the “Company”) 

For use at the General Meeting to be held on 20 December 2013 

I/We, the undersigned, hereby appoint the Chairman of the meeting 

.................................................................................................................................................................... 

as my/our proxy to vote on my/our behalf as indicated below (or at his/her discretion if no direction is 
given) at the General Meeting of the Company to be held at the offices of finnCap Limited, 60 New 
Broad Street, London EC2M 1JJ on 20 December 2013 at 11 a.m. and at any adjournment thereof on 
the resolutions set out in the notice of meeting dated 3 December 2013. 

☐ Please tick here if this proxy appointment is one of multiple appointments being made.  (Please see 
note 3 below.) 
RESOLUTION  For  Against Abstain 
1.  Ordinary Resolution To approve and adopt the 2013 Plan    
2.  Special Resolution To subdivide and redesignate the redeemable 

shares as deferred shares and amend the 
articles of association of the Company 

   

Please indicate which way you wish your proxy to vote by inserting “X” in the appropriate box.  
Unless otherwise instructed, the proxy may vote as he/she thinks fit or abstain from voting. 

Signature(s) or common seal…………………………………….Dated this………………………2013 

Full name(s) (please use block letters) ..................................................................................................... 

Address....................................................................................................................................................... 

.................................................................................................................................................................... 

If it is intended to appoint some other person as the proxy, delete “the Chairman of the Meeting”, 
initial the alteration and insert the name and address of the proxy, who need not be a member of the 
Company. 

NOTES 

1. A holder of ordinary shares who is entitled to attend and vote at the meeting is entitled to 
appoint a proxy to attend, speak and vote in his stead.  A shareholder may appoint more than 
one proxy in relation to the General Meeting providing that each proxy is appointed to 
exercise the rights attached to a different share or shares held by that shareholder.  A proxy 
need not be a member of the Company. 

2. To be effective, this Form of Proxy, together with any power of attorney or other authority 
under which it is executed or a notarially certified copy thereof must be sent so as to be 
received by Capita Asset Services, PXS, The Registry, 34 Beckenham Road, Beckenham, 
Kent BR3 4TU as soon as possible but in any event not later than 48 hours before the date and 
time of the General Meeting or any adjournment thereof. 

3. A shareholder may appoint more than one proxy in relation to the General Meeting provided 
that each proxy is appointed to exercise the rights attached to a different share or shares held 
by him.  To appoint more than one proxy you may photocopy this form.  Please indicate the 
proxy holder’s name and the number of shares in relation to which they are authorised to act 
as your proxy (which, in aggregate, should not exceed the number of shares held by you).  
Please also indicate if the proxy instruction is one of multiple instructions being given.  All 
forms must be signed and should be returned together in the same envelope to Capita Asset 
Services, PXS, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU.  A failure to 
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specify the number of shares each proxy appointment relates to or specifying a number in 
excess of those held by you may result in the appointment being invalid. 

4. The “Abstain” option is provided to enable you to abstain on any particular resolution.  
However, it should be noted that an “Abstain” is not a vote in law and will not be counted in 
the calculation of the proportion of the votes “For” and “Against” a resolution. 

5. In the case of joint holders the vote of the senior who tenders a vote, whether in person or by 
proxy, will be accepted to the exclusion of the votes of any other joint holder.  For these 
purposes, seniority shall be determined by the order in which the names stand in the register 
of members. 

6. Shares held in uncertified form (i.e. in CREST) may be voted through the CREST proxy 
voting service in accordance with the procedures set out in the CREST manual.  CREST 
members who wish to appoint a proxy or proxies through the CREST electronic proxy 
appointment service may do so by using the procedures described in the CREST manual.  In 
order for a proxy appointment or instruction made using the CREST service to be valid, the 
appropriate CREST message, regardless of whether it constitutes the appointment of a proxy 
of an amendment to the instruction given to a previously appointed proxy, must, in order to be 
valid, be transmitted so as to be received by Capita Asset Services Agent ID RA10 by no later 
than 11 a.m. on 18 December 2013. Please refer to the notes of the notice of meeting for 
further information on proxy appointments through CREST. 

7. In the case of a corporation this Form of Proxy may be executed on its behalf by a duly 
authorised officer of the corporation. 

8. In accordance with Regulation 41 of the Uncertificated Securities Regulations 2001, only 
those members entered on the Company’s register of members at 6 p.m. on the day which is 
two days before the day of the meeting or, if the meeting is adjourned, shareholders entered 
on the Company’s register of members at 6 p.m. on the day two days before the date of any 
adjournment shall be entitled to attend and vote at the meeting. 

Only shareholders whose names appear on the register of members of the Company as at 
48 hours before the time of the meeting shall be entitled to attend the General Meeting either 
in person or by proxy and the number of ordinary shares then registered in their respective 
names shall determine the number of votes such persons are entitled to cast on a poll at the 
General Meeting. 

9. Any alteration made to this Form of Proxy should be initialled. 

10. Completion of a Form of Proxy will not affect the right of a member to attend, speak and vote 
at the meeting. 

 
 
INLAND HOMES PLC 
2 Anglo Office Park 
67 White Lion Road 
Amersham 
Buckinghamshire HP7 9FB 
T:  01494 762450 
F:  01494 765897 
E:  info@inlandplc.com 
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