
This year has been another one full of challenges and 
successes, nonetheless, our business is performing 

well and our people are driving our successes putting 
us in a strong position for the future. Read more about 

how we are meeting the challenge through: 

Better client service
page 12

Building industry leading bench strength
page 18

Leveraging the strength of our brand
page 22

Strengthening our leadership
page 26

 Driving success through results
page 32

Meeting 
the 

challenge



Strong financial  
performance expected 

 – Fast growth towards £100m revenue 
 – Improving gross margin towards 45% of revenue 
 – Controlling overhead towards 30% of revenue 
 – Strengthened balance sheet after recent placing

Clear growth drivers 

 – High performing partners with strong client relationships 
drive organic growth 

 – With opportunities to promote collaborative  
selling behaviour 

 – Both underpinned by transparent remuneration policy  
and clear career progression programme 

 – Attract lateral hires to strengthen geographic and  
sector expertise 

 – Selective acquisitions to complement and expand existing 
offer to clients

We are a fast-growing international legal and professional services group dedicated  
to empowering our clients to seize new opportunities for growth. 

Investment case 

Driven by our points of differentiation

Our objective at admission to AIM in August 2017  
was to double revenue in three years. As we approach 
the third anniversary, our reported revenue has 
almost quadrupled.

We have the ambition to develop a highly profitable 
and fast growing international legal and professional 
services group and have the structure and teams  
in place to achieve this. 

Our partners’ remuneration model is designed to 
promote the behaviours we wish to see – work hard, 
win new clients, share work with colleagues 
appropriately and maintain financial hygiene and  
so grow the group’s business profitably.

Read more on page 11.

Growth in revenue since listing on AIM (2017) 
year by year (£m) 

98.5
52.6

31.2
24.9

FY2020

FY2019

FY2018

FY2017

1.  2.  
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Market-leading reputation in the 
shipping, trade, energy, aviation 
and insurance sectors 

 – Business advisor to our clients not just a legal specialist
 – Early professional services entrant to listed market – first  
to fully “internationalise”

Scalable UK and  
international business 

 – Back office function based in low cost location used  
to support faster growth of top line and profitability 

 – Diversified sector exposure in legal and consultancy;  
growth opportunity in other professional services

Through the firms that we have acquired and unified, we tap into over 150 years of experience, insight and relationships, strengthened by our 
entrepreneurial culture and ‘one firm’ approach. 

We are driven by a unique team of passionate people whose broad legal expertise and deep sector specialisms make us the partner of choice 
for all of our clients’ complex legal and strategic needs. 

Our deep sector specialisms make us the partner  
of choice for all of our clients’ complex legal and 
strategic needs: 

Working across our offices in Europe, the Middle East 
and Asia, we offer a wide range of legal and business 
services and have an in-depth understanding  
of local markets. 

UK 65%

Greece 3%

Germany 4%

Gibraltar 1%

Dubai 5%

Greater China 20%

Singapore 2%

Brand, geographical
reach and scale 

Revenue split by location

3.  4.  

Our sectors
 – Maritime
 – Commodities & trade
 – Aviation & travel
 – Energy & infrastructure
 – TMT
 – Gaming & betting
 – Leisure, hospitality & retail
 – Insurance
 – Real estate
 – Private wealth & family

Our broad range  
of services

 – Consultancy
 – Dispute resolution
 – Corporate 
 – Commercial 
 – Banking & finance 
 – Employment,  
pensions & immigration 

 – Cyber security 
 – Regulatory solutions 
 – Licensing 
 – IP/IT 
 – Competition
 – Construction & engineering 
 – Charities & philanthropy
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Robust results driven by our strong  
Ince brand 

Highlights 

Net cash generated  
by operating activities

£14.7m
(2019: £5.9m)

 
Dividend cancelled in view  
of uncertainty caused by COVID-19
(2019: 6.0p)

 
Organic growth of revenue 

c. 5%
 
Non-recurring acquisition costs 
and related material items

£1.7m
(2019: £14.3m)

 
Profit and total comprehensive 
income for the year

£21.8m
(2019: £0.8m) 

 
Diluted earnings per share 

11.4p 
(2019: loss 28.1p)

 
Net borrowings

£9.0m
(2019: net borrowings £2.9m)
£1.2 million of external debt repaid 
since draw down in June 2019  
and pay down continuing

 * Adjusted profit before tax is calculated as the profit before tax after adding back non-recurring items  
(as shown in note 11 to the financial statements) and after deducting the non-controlling interests 
shown in statutory accounts

** Adjusted earnings per share is computed from adjusted profit before tax after deducting taxation

Revenue (£m)

+87%

98.5
52.6

31.2

2020

2019

2018

Operating profits (£m)

+72%

26.2
15.2

8.8

2020

2019

2018

Adjusted** diluted earnings 
per share (p)

-21%

14.9
18.8

10.5

2020

2019

2018

Adjusted* profit before tax (£m)

+36%

8.0
5.9

2.5

2020

2019

2018
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Highlights 

Operational highlights
 – Compound revenue growth of almost  
60% p.a. since listing in 2017 (both 
through acquisitions and organic growth)

 – Ince international offices now  
fully integrated into the Group’s  
operations giving wider sector and 
geographical coverage

 – More than 10 top tier lateral hires 
successfully embedded in the business 

 – Group now operates from eight 
jurisdictions across the UK, EMEA and Asia

 – Collaborative selling across regions  
and expanded base of specialisms main 
driver of organic growth

 – Successful fundraise of £14m  
in February 2020 

 – Completion and installation of wholly-
owned multi-office, multi-currency 
practice management system 

COVID-19
 – Trading performance has been impacted  
in the first quarter of FY 2021 by 
COVID-19 (c. 10% reduction in revenue  
versus budget)

 – Pre-existing infrastructure allowed  
all locations to move instantly  
to offsite working

 – Asia practices (impacted from  
January 2020) have now returned  
to their offices following Government 
guidance although in Hong Kong for 
example social distancing measures have 
been reintroduced. At present we are 
operating at pre-pandemic levels and 
ahead of budget in this region

 – Cash preservation through active 
engagement with colleagues, key suppliers 
and stakeholders to secure reductions and 
deferrals where appropriate. At 31 March 
2020 cash holdings were £5.2 million and 
at 30 July 2020 were £6.4 million after 
£1.2 million scheduled reductions  
in borrowings 

Outlook
Our strategy continues to be to grow 
revenue profitably through adding high 
performing partners to a single efficient 
administration operation. We do this  
by recruiting high quality personnel, 
developing new business streams,  
acquiring complementary businesses  
and forging strategic alliances. 

The underlying business has proven  
resilient and the Group now has a firmly 
established international presence with  
a very strong brand.

The Board considers that the Group  
has the strength, flexibility and commitment 
to prosper and grow for the benefit  
of shareholders and colleagues over the 
coming years. Given the COVID-19 
uncertainties, it is too early to provide 
guidance on the results for the current year.
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The results for the year were advancing  
well until COVID-19 appeared and global 
governmental actions to limit the spread 
progressively impacted all of our offices, 
starting in the Far East in January. This has 
dampened the outcome for the year end, 
however we are pleased with the substantial 
progress throughout the year.

I would like to place on record my thanks  
to all our colleagues across the Group around 
the world for their dedication to serving our 
clients particularly throughout the period  
of unusual working conditions.

The Group’s strategy continues to be the 
profitable growth of income and the 
intellectual capital of the Group both through 
lateral team hires and, where appropriate, 
acquisitions. To this end, the Group has 
increased the number of equity partners  
to over 100 since 1 April 2019. This includes 
achieving control of the Ince offices in  
Hong Kong, Singapore, Dubai, Greece, 
Monaco and Germany and taking on the 
partners of Bentleys, Stokes and Lowless,  
a long established boutique London law firm 
specialising in shipping. 

Of particular significance have been the 
lateral hires of three partners in Hong Kong 
who have driven substantial growth in that 
office and the hires of Julian Clark as Senior 
Partner of the law firm, Mark Tantam as  
head of consulting businesses and Alex Janes 
as head of EMEA offices who are all now 
active across the Group. The latter three  
have brought both significant client lists  
and experience of managing international 
professional service businesses,  
expanding and strengthening the  
Group’s management team. 

In late March, the Board reluctantly 
concluded that the Company should take the 
prudent action of cancelling the dividend 
which had been declared for payment in April 
as there was a high level of uncertainty about 
the impact of the COVID-19 pandemic.  
The Group has conserved cash very 
effectively since then and at 30 July 2020  
had cash of some £6.4 million in the bank 
compared with £5.2 million at 31 March  
and we had reduced indebtedness by  

It gives me great pleasure to present my first 
report since succeeding Anthony Edwards as 
Chairman in April this year. I and the Board 
thank Anthony for his guidance and 
chairmanship through the flotation process 
and since the Group’s admission to AIM.

The Group’s turnover increased by 87%  
to £98.5 million, operating profit by 72%  
to £26.2 million and Adjusted* profit before 
taxation to £8.0 million from £5.9 million. 
Adjusted* diluted earnings per share were 
14.9p, a decrease of 22% from last year 
reflecting the increased shares in issue.  
We paid a dividend of 4p per share in the year 
and had declared a further dividend of 2p per 
share for payment in April, however this was 
cancelled for prudence as the COVID-19 
pandemic struck. The Group’s results are 
more fully described and discussed in the 
following pages by our CEO and our CFO.

The year has been another one full of 
challenges and successes. Continuing the 
integration of the two firms, their operations 
and their cultures has been an on-going 
process and the CEO develops that theme  
on page 8. 

This year has been 
another one full  
of challenges 
and successes.

£1.2 million by scheduled repayments. 
Various governmental programmes which 
have been helpful to the Group will expire  
or be reduced over the next few months and 
there will be obligations to pay back some  
of this funding. Accordingly, the Board does 
not believe it prudent to propose a dividend 
at this time. The Board continues to believe 
that rewards for shareholders who have 
invested in the business are very important 
and the position is under continuous review. 

In terms of governance, we are actively 
looking to recruit at least one further 
Non-Executive Director and are determined 
to deliver a board which is balanced, diverse 
and inclusive in terms of area of relevant 
expertise, background and culture. It is very 
important that the boardroom has a wide 
range of views in order to understand, 
acknowledge and respond to our clients, 
colleagues and shareholders.

The Group now has a firmly established global 
presence with a very strong brand which we 
are continuing to build upon through lateral 
team hires. The world will not be the same 
post COVID-19, however I believe that the 
Group has the strength, flexibility and 
commitment to prosper and grow for the 
benefit of our valued shareholders and 
colleagues over the coming years. Given the 
COVID-19 uncertainties, it is too early to 
provide guidance on the results for the 
current year.

DAV ID FUR S T,  CH A IRM A N

31 July 2020

 * These terms are explained in the Chief Financial 
Officer’s report

Chairman’s Statement
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Cultural integration
The Ince & Co merger was transformational 
both in terms of the range of services which 
we can now provide, the locations from which 
we provide these services and the number of 
partners and fee earners who have joined our 
practice. We have spent the last year bringing 
the cultures of the two legacy firms together 
to create the “New Ince”, a firm with its own 
values, its own brand and its own culture, 
across all our UK and international offices.  
The creation of this “new” firm has also 
attracted a number of lateral hires who see the 
“New Ince” as a strong platform for their own 
growth in the future. We welcome them all.

Values, brand and culture
An important part of our integration has  
been to engage employees on a journey  
to re-establish and redefine our values and  
to embed these new values across the Group. 
This work is continuing but with our new 
values of Connection, Agility, Clarity and 
Entrepreneurship, we are able to move 
forward together with a common set  
of principles. 

Both previous brands of the firm were strong 
in their own right, covering a combined 
heritage of 250 years. As we now move 
forward with the “New Ince”, it is important 
that we create a brand recognisable and 
synonymous with excellence in terms  
of quality of service while at the same time  
a supportive, creative and diverse 
environment, which encourages development 
and innovation – a great place to work.

At the forefront of our continuing strategy  
of becoming a world leading professional 
business service firm is ensuring our 
development has at its core the importance of 
developing and maintaining an “Ince” culture.

During this financial year, and notwithstanding 
the challenges faced during the global 
pandemic, we have continued to invest in  
that culture by supporting initiatives in areas 
such as: 

1. Relationship building and collaboration 
across our global network 

2. Making strides in diversity and  
inclusion initiatives 

The Ince Culture

Ince in any case
3. Transparent and frequent communication  

to staff
4. Learning and development to encourage 

continuous improvement 

At the heart of our entrepreneurial culture  
is a desire to build meaningful and lasting 
relationships between our people and our 
clients across all our offices. Many new 
relationships across our network have been 
forged to the benefit of our stakeholders,  
as we unlock the value of our enhanced 
service offering. 

It is in this way that we will build,  
grow and prosper.

Diversity & inclusion
We believe diversity drives innovative thinking 
and makes us smarter and stronger as an 
organisation. We are committed to promoting 
equality of opportunity for all partners, 
colleagues and job applicants. The firm aims  
to create a working environment in which all 
individuals are able to make best use of their 
skills, free from discrimination or harassment, 
and in which all decisions are based on merit. 

This year has seen an increased commitment 
to and dialogue across the firm in relation  
to diversity & inclusion (D&I). Our newly 
established D&I steering committee now 
reports directly to the Board and works with 
our focused panels. These panels, which are 
made up of colleagues from across the Group, 
work alongside each other to ensure that D&I 
is part of our day-to-day culture. The steering 
committee is responsible for the overarching 
strategy, awareness and raising of issues 
specifically related to D&I. It also works in 
partnership with our focused panels to 
support and review the work they are doing,  
in addition to the impact that work is having 
on the firm. 

Our five key focus areas are: Mental Health, 
LGBTQ+, Gender Balance, BAME,  
and Social Mobility. These groups help  
set diversity priorities and drive diversity 
initiatives and community involvement. 
Initiatives include regular communication, 
awareness campaigns, round table discussions, 
events, training and an expanded staff  
benefits scheme. 

Strong governance and a culture  
of ethical transparency
Doing the right thing and ethical behaviour are 
at the heart of the Board’s actions. Tone is set 
by the Board in terms of key measurements 
for ethical behaviour and provide a vital means 
of setting our risk appetite as a Group. We 
have a robust risk management framework  
to identify, monitor and manage risks.

As a legal and professional business services 
firm, our Risk & Ethics team forms an integral 
part of our work to mitigate risk and embed  
a culture of ethical behaviour. The Head  
of Risk Management and Ethics has a direct 
reporting line to the Chairman of the Board 
and they have regular meetings to discuss risk 
management, governance and ethics. The Risk 
& Ethics team also submits a monthly report 
to the Board and the Head of Risk 
Management will attend board meetings. 

In addition, we have now set up a Reputation 
and Standards Committee made up of senior 
people across the business which the  
Head of Risk Management and Ethics chairs. 
Meetings are held regularly and the committee 
is convened to consider any risk or ethical 
issues that may arise. We also have in place 
policies and procedures which identify, 
monitor and manage risks which are regularly 
reviewed together with a comprehensive 
training programme to ensure standards 
remain high across the Group. 

A supportive remuneration structure 
and KPIs
We are committed to creating a new and 
innovative remuneration model for all of our 
people that will drive growth and increase 
profitability. In developing such a model, it will 
be important for us to foster an environment 
for both partners and colleagues which is open 
and transparent and in which everyone can 
perform to the best of their abilities. Through 
this, we hope to maintain the high retention 
levels of our people which we currently enjoy 
and a continuity of service for our clients. 

We are committed to creating a firm that 
drives collaboration and is one where our 
clients feel confident that no matter what area 
they operate in, or what kind of support or 
service they require – Ince is the Answer. 
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Key achievements
 – From the consolidation of the Ince 
overseas offices in April 2019 and the 
integration of all of the Ince offices into 
the Group, the increasing collaboration 
between offices and practice areas has 
been progressively driven forwards. 

 – We have also focused on forging  
a common culture across the various 
teams and offices, aimed at embedding  
the Group’s core values of connection, 
agility, clarity and entrepreneurship.

 – In mid 2019 we completed a branding 
review aimed at capitalising on the  
Group’s established brand names.  
We also implemented a new brand style 
for the very strong “Ince” brand globally  
for most of the businesses. We have had 
increasing evidence of the strength of this 
brand and have adjusted the balance sheet 
intangible value to ascribe more value  
to the brand acquired instead of the client 
portfolio essentially connected to the 
partners of the acquired business.  
We recognise that the business is “sticky” 
to individual partners but is stickier to the 
Ince brand where clients have multiple 
touchpoints. This is reflected in the 
balance sheet at 31 March 2020.

 – We have begun the process  
of strengthening the Ince overseas offices 
where partner attrition had left them 
sub-scale. In doing this we have 
deliberately sought to expand the service 
lines offered by those offices beyond the 
world leading marine services which they 
have always provided: this has included 
the three Hong Kong partners taken on  
(as reported last year) who have been 
effective in developing their non-marine 
business in the Group very rapidly.  
A further four partners have joined our 
offices in Dubai, Gibraltar and Singapore in 
the second half of the year, strengthening 
our service offering in those regions.

I first want to thank my colleagues around 
the world without whom this year’s strong 
performance could not have been achieved. 
Their fortitude, hard work and flexibility 
during this challenging time have  
been remarkable.

The year has been another one of great 
progress for the Group, with the completion 
of the Ince consolidation in April 2019  
which saw the overseas offices joining the 
Group and contributing to revenues which, 
despite the effects of the COVID-19 
pandemic, almost reached £100 million. 

Our strategy has been and continues to be  
to acquire and grow revenue through organic 
growth, lateral hires and, where appropriate, 
acquisition and to administer that revenue 
through a single efficient administrative 
operation in a low-cost environment. 

Our objective at admission to AIM in  
August 2017 was to double revenue in three 
years. As we approach the third anniversary, 
our reported revenue has almost quadrupled, 
a compound growth rate of almost 60% p.a. 

We have the ambition to develop a highly 
profitable and fast growing international  
legal and professional services group and 
have the structure and teams in place  
to achieve this. 

Chief Executive’s Report 

Notwithstanding  
the global COVID-19 
pandemic,  
the current year  
is generating  
opportunities  
to grow the business  
and we are seizing  
those opportunities.
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 – Through very senior lateral hires in the  
UK we have also expanded and 
strengthened the management team and 
then created an executive committee 
which is responsible to the Chief Executive 
and the Board for delivering successful 
day-to-day operations.

 – In addition to those very senior lateral 
hires and the overseas lateral hires  
a number of focused lateral hires in the UK 
have also been achieved. We have made 
more than 10 top tier lateral hires  
in the year. 

 – We raised £14.0 million of further equity 
capital early in 2020 and we were pleased 
to welcome a number of new shareholders 
as well as further investment by many  
of our existing institutional investors, 
private investors, partners and colleagues. 

 – Perhaps the most gratifying achievement 
has been the way the Group has reacted  
to the COVID-19 pandemic: it first struck 

in the Far East and we closed our offices 
there in late January to protect personnel 
while continuing to operate to support  
our clients seamlessly. We then 
progressively closed each of the other 
offices as required. Our infrastructure  
and administrative services enabled all  
our colleagues to provide the usual high 
quality service our clients expect at all 
times. The Greater China offices were the 
first to re-open and they have, so far in the 
current financial year, performed ahead  
of our expectations. The EMEA and UK 
offices started re-opening later and are 
showing encouraging signs of a return  
to normality. That said, we continue  
to encourage agile working and have plans 
to ensure continuity of client service 
through any future potential lockdowns 
across our jurisdictions.

Financial performance
We are pleased with our results, which are 
detailed in the CFO’s report on page 14,  
with the Ince businesses delivering a full 
year’s contribution for the first time.

The Group’s revenues have grown by 87% 
over the year and much of this is due to the 
inclusion of the whole of Ince for a complete 
year. Within this, we estimate that organic 
growth was 5%. 

The split of the Group’s revenue by business 
area has changed significantly over the year, 
with the contribution from marine, aviation 
and transport activities growing to represent 
over half of the Group’s revenue for the year.  
We are also pleased to see that the revenues 
generated by real estate (as a proportion of 
the global revenues) has dropped significantly 
and was significantly less than 10% in the 
year. These revenues, while important to the 
business as an adjunct to other service lines, 
are volatile, high risk and high maintenance 
and we are much more comfortable for the 
future of the business with such revenues  
at or under 10% of the whole Group. 

An analysis of the revenues for the year ended 31 March 2020 by service line is set  
out below. 

Years to 31 March
2020

£m
2019

£m
2018

£m

Shipping & trade 55.7 8.8 – 

Dispute resolution 17.0 10.0 9.5 

Corporate & tax 11.6 13.4 9.1 

Real estate 5.8 7.3 6.6 

Family & private client 3.9 4.9 3.4 

Other 4.5 8.2 2.7 

98.5 52.6 31.3 

Geographically, the revenue for the year ended 31 March 2020 was as below. 

Year to 31 March
2020

£m

UK 63.9 

Greater China 19.6 

Dubai 4.9 

Germany 3.6 

Greece 3.5 

Singapore 1.7 

Gibraltar 1.3 

98.5 
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Operational performance
We have continued to integrate all aspects  
of our operations onto a single administrative 
platform which can serve all our offices on  
a basis which enables appropriate regional 
and departmental management control. 
Operations are managed across all service 
lines to enable sensible operational decisions 
at global and local levels as appropriate. 

As reported previously, the Group now  
owns a copy of the basic source code for  
the Group’s practice management system. 
Over the last 12 months this has continued 
to be developed and is expected in the next 
month to deal with all London transactions 
regardless of origin of the transaction or 
execution or currency. It will then be installed 
in all overseas offices over coming months, 
becoming one of if not the only independent 
multi-office, multi-currency practice 
management systems available to UK based 
businesses which is not associated with  
a major data supplier and therefore subject 
to that supplier’s own commercial 
imperatives. We believe that this is  
a significant competitive advantage.

Our core remuneration model (as well as  
the valuable “Ince” brand which is being 
enhanced and developed) continues to be  
a magnet for partners in other firms to join  
us – our results in this regard over the last  
12 months evidence the powers of our  
brand and our remuneration structure.  
Our remuneration model focuses on 
professional practitioners being rewarded 
both for the billable work they do and for  
the income generated from their clients.  
Our basic model for partners continues to be 
refined to promote our core values and the 
behaviours we want to see which will drive 
Group profitability. We continue to focus 
partners financially on generating fees from 
their clients, on the recovery of the full value 
of the work undertaken and the generation 
of gross margin from which to cover 
overheads and to generate profits  
for shareholders.

Chief Executive’s Report/Continued 

We have placed a lot of emphasis since  
the Ince acquisition on the development  
of a culture for the Group. This culture aims 
to provide an environment of trust for 
partners and colleagues which is open and 
transparent and in which everyone can 
perform to the best of their abilities. In the 
context of an integration on the scale of the 
Ince merger, the turnover in partners  
and other colleagues over the period has 
been little different to the Group’s history. 
The stability of partners and other colleagues 
is, we believe, vital in delivering the 
continuing satisfaction of clients and we are, 
therefore, unsurprised by our clients being 
open to using the other strengths of the 
Group where appropriate. 

The future
We can and will do even better as the 
partners in the Group come to trust each 
other with each other’s clients to develop 
performance. We are determined to grow  
our client base and intellectual capabilities 
and believe we have the platform to achieve 
this. We have built a platform which supports 
a substantial international business which is 
being incrementally grown by lateral hires 
and modest acquisitions – for both of which 
there continues to be a ready supply  
of opportunities. 

We continue to develop the collaborative 
growth of the business from adding service 
lines supplied by new recruits in an office and 
from the ability to service additional needs  
of existing clients. This requires significant 
trust to be built up between partners and 
other colleagues across service lines  
and geographies.

We have made progress in our diversity  
and inclusion strategy, but we must continue 
to improve this further. The value created 
through diverse experiences and 
contributions at all levels in our business  
is important to our growth. We have 
re-established a new diversity and inclusion 
steering committee made up of colleagues 
from across the Group, who I and the Board 
will work closely with to drive our strategy 
over the coming years.

Our clients are, along with its people,  
the Group’s most valuable assets. It is 
because of the value we add for our clients 
that we can continue to do what we do best: 
advise them in relation to their most crucial 
and important business and personal needs. 
We need to look after our clients, make sure 
we are communicating with them in the right 
way and at the right time, and continue to 
deliver the high-quality legal service they 
have come to expect from Ince. Clear and 
accurate communication is key to success. 
The Ince Key Account Management 
programme (KAM) has recently been 
launched for a number of clients with whom 
we believe we can further develop and 
strengthen relationships, resulting in better 
service for those clients and increased 
revenue for the Group. 

Our existing client base is our most valuable 
marketing and business development 
audience so by implementing and investing  
in a KAM programme we will:

 – Develop and broaden relationships with 
existing clients

 – Create greater client loyalty
 – Through listening to clients,  
better understand our clients’ current 
business along with future needs

 – Generate greater revenue growth from 
clients who are managed and developed

There are a number of active examples  
of this, for example, where we achieved  
a successful small transaction for a client  
in the last three years and where we are now 
billing that client a substantial multiple of the 
initial fee on an annual basis – the key as we 
see it is to be a trusted partner of our client, 
providing a range of services which enable 
the clients to realise increased value from 
their businesses. 

Notwithstanding the global COVID-19 
pandemic, the current year is generating 
opportunities to grow the business and we 
are seizing those opportunities. 
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One of our key differentiators as a listed 
professional services entity is the quality  
of our work and the quality of our people 
who look after our clients. While we enjoyed 
the benefit of a number of market leading 
practice areas prior to the Ince merger, 
without a doubt that merger brought with  
it a substantial body of first class business 
and professional partners and colleagues.  
We have consolidated the marketing of our 
client services under the Ince brand and our 
clients include a wide range of world leaders 
in shipping, energy and aviation among  
other sectors.

We will continue to further succeed  
and drive value for our shareholders by 
continuing to provide relevant and expert 
advice to our clients from understanding 

their business as a whole or their individual 
circumstances (rather than the particular 
legal issue they might expect to consult us 
on) therefore providing value to our client. 
This will enable us further to succeed and 
drive value for our shareholders.

A DRI A N BILE S

31 July 2020

Our Partners’ remuneration model and non-controlling interests
Our partner remuneration model is designed to promote the behaviours we wish to see – work hard, win new clients, share work with 
colleagues appropriately and maintain financial hygiene and so grow the group’s business profitably. 

Our partners are members of partnerships or similar legal entities in some jurisdictions which the Group controls for accounting purposes 
without having an equity ownership interest. The partners are remunerated by that profit share alone and do not receive a salary. 

The results of those partnerships are consolidated in our results and, because the Group has no equity interest, the partners’ shares of the 
profits are a “non-controlling interest” or NCI. 

The partners’ profit shares are formulaic and are broadly a percentage of the work done by each partner (regardless of whether it is on his 
client or not) and a percentage of the amounts billed to their clients (regardless of who did the work). In each case the partner is only 
entitled to his share when the fee to which it relates has been settled.

Each month they “draw” an agreed amount in cash based on the level of profits they are expected to generate in the year. At the end  
of the year, their final profit share is computed, as is any taxation the partners will pay on those profits. 

The net formulaic profits of each partner after any taxation to be settled by the Group less the amount of their draws during the year  
is then paid to them in two tranches and the tax they are due to pay is settled on their behalf.

In the statutory profit and loss account, the partners’ profit shares are shown as NCIs and are deducted after all other costs and taxation. 
We consider this presentation to be unhelpful as the partners’ profit shares are a cost of the business so far as equity shareholders are 
concerned, so we adjust for this and show a reduced Adjusted profit which better reflects the results for shareholders.

The undrawn partners’ profit shares are NCI’s on the balance sheet – at the year end this amount broadly represents the partners’ capital 
in their entities plus partners’ undrawn profits (including any taxation to be settled by the Group) and an accrual for profit shares on fees 
not yet settled (for payment in the year the fees are settled). 

Our remuneration model is refined on a continuing basis and we are looking to put in place schemes for other staff which will promote the 
behaviours the board wishes to see.

Read more in our Investment Case on page 2.
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Meeting the challenge

With  
better client service
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What do you think Ince is currently known for when it comes  
to client service?
Client service at Ince is synonymous with being knowledgeable, fit for purpose  
and ensuring a prompt turnaround time. We give good, clear advice which is 
tailored to our clients’ needs and we make every client feel special because they 
are. No matter how small or big they are, their issues are equally important to us. 
Being available and going the extra mile is in our DNA. One client once told me, 
and I will never forget this, that if we could take care of our children as well as we 
looked after his cases, our children would be very happy. 

How does the firm’s new diversified model and culture support  
world-leading client service?
Our business gives us a holistic view of our clients’ business. Our entrepreneurial 
mind-set allows us to better understand how the businesses of our clients  
operate and how we can better service them. As a diversified business, we have 
more exposure to our clients and therefore its people, and we can more easily 
understand their culture, their vision and decision making processes. This allows  
us to provide a bespoke service. Another benefit of our diversified offering is that 
we can present a wider team of experts, and collaborate across different teams and 
offices. We can now do the work that we previously would have had to turn down. 

Could you give examples of how the new model works in practice? 
We received an instruction from a client based in Dubai in relation to a hotel 
management new build project in Mauritius. Historically we would have turned  
that work down, but we referred the work to our colleagues in London and 
managed to build a good relationship with the client, resulting in doing more  
work for them later. 

We also get work referred to Dubai from other parts of the network through 
contacts we otherwise wouldn’t have had. Recently, we received promising 
instructions from our colleagues in London in shipping and general litigation. 

Other examples of collaboration include collaboration between the Hong Kong  
and London offices where a shipping client needed advice in relation to GDPR for 
an activity in Europe; and collaboration across different teams when clients of our 
specialist practices seek advice not only to navigate the regulatory environment  
in which they operate, but very often also in relation to trademarks, corporate and 
employment matters. 

How can Ince better use technology and innovative models to deliver 
high quality client service?
I believe that we can gain competitive advantage by focusing more on innovative 
pricing models and cost controls for our clients. With a business solutions approach 
and the ambition to invest in software and Artificial Intelligence, we can increase 
efficiency, which in turn could help save costs for our clients. We have also recently 
launched a Key Client Programme which focuses on building client relationship 
teams with the aim to better service these top clients, thereby increasing revenues. 

In the meantime, we continue to focus on managing our clients’ expectations; 
delivering exceptional client service and adding value where we can. Our people are 
good at what they do, they understand our clients’ needs and moreover, they are 
approachable and friendly. We continue to stay in touch with all of our clients and 
update them on anything happening in the legal world that may affect their business; 
we can do this because of our deep understanding of our clients’ business.

In conversation  
with Rania Tadros,  
Head of Ince Dubai

We give good,  
clear advice which 
is tailored to our 
clients’ needs and 
we make every 
client feel special 
because they are. 
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Chief Financial Officer’s Report 

The Group’s consolidated results for the year ended 31 March 2020 show total revenue  
of £98.5 million (2019: £52.6 million), operating profits of £25.9 million (2019: £15.2 million) 
and adjusted profit before tax of £7.7 million (2019: £5.9 million). 

For the year ended 31 March (£m) 2020 2019 % Growth

Revenue 98.5 52.6 +87%

Operating profit 26.2 15.2 +72%

% margin 26.6% 28.9% (280)bps

Adjusted* profit before tax 8.0 5.9 +36%

Adjusted** diluted earnings per share (p) 14.9p 18.8p (21)%

Dividend per share (p) – 6.0p n/a

Net (debt)/cash (9.0) (2.9)

The result is adjusted profit before tax and adjusted earnings per share (both for continuing operations) as shown below. 

For the year ended 31 March (£m) 2020 2019

Profit before tax from statement of comprehensive income 23.20 0.97

Deduct: Non-controlling interests including partners’ profit shares (16.85) (9.31)

Add: Non-recurring costs – acquisition costs and material related costs 1.66 14.26

Adjusted profit before tax 8.01 5.92

Deduct: Taxation (1.54) (0.21)

Adjusted profit after tax for adjusted earnings per share 6.47 5.71

We have continued 
to deliver solid top 
line growth across 
the Group and 
remain focussed  
on delivering the 
key performance 
metrics that 
underpin the  
value of our 
business model.

The Group presents two Alternative 
Performance Measures (“APMs”).  
These APMs include adjustments for specific 
items in order to provide a balanced view  
of the underlying performance of the  
Group’s operations.

*Adjusted profit before tax is calculated  
as profit before tax after:

 – adding back non-recurring items  
of £1.6 million in 2020 (2019: £14.3 
million). In 2020, these primarily relate  
to costs for the final phase of the Ince 
acquisition when new network 
arrangements were established with 
certain Ince overseas offices; and

 – deducting partners’ profit shares and other 
non-controlling interests of £16.4 million 
in 2020 (2019: £9.3 million). Partners’ 
profit share and other non-controlling 

interests represent the costs of rewarding 
and motivating the relevant business 
generators. It is one of the largest 
outgoings and variable costs of the 
business and is reported in the statutory 
accounts as part of the non-controlling 
interests. The reported profit metrics 
therefore do not provide a true reflection 
of the underlying profits generated by the 
operations and available to equity holders. 
The adjusted disclosure essentially  
treats all forms of remuneration  
as operating costs of the business  
(just as employees’ costs).

**Adjusted earnings per share is calculated 
by adjusting for taxation and dividing  
by the weighted average number of shares in 
issue for the period, on a diluted basis where 
a materially different result is produced. 
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For management purposes we regard the profit and loss account as follows:

£m 2020 2019

Revenue 98.5 52.6

Production costs – employment costs (31.6) (12.0)

Production costs – non-controlling interests (16.8) (9.3)

Production costs – amortisation * (2.0) (1.5)

Production costs – other (4.2) (4.2)

Gross margin 43.9 25.6

Administrative salaries and non-productive profit shares (13.6) (6.3)

Other overheads (22.3) (13.4)

Adjusted profit before tax 8.0 5.9

 * This represents amortisation of client portfolio intangibles of acquired businesses, recognised in line with relevant fee billings/cash collections

Key Performance Indicators (KPIs)
To achieve profits for shareholders, we focus 
the business on a small number of KPIs 
which we consider essential business drivers 
of profit growth. In simple terms, if we grow 
revenues, maintain or increase gross margin, 
constrain overheads and convert work done 
into cash, the profits for shareholders  
(as measured by adjusted profit before tax) 
will grow.

We therefore monitor the progress of the 
business through four essential KPIs: 

 – Revenue (measured net of disbursements 
and VAT)

 – Gross margin percentage
 – Overheads as a percentage of revenue
 – Lockup

Revenue is discussed in the Chief Executive’s 
Report on page 8.

Production costs are the profit shares of the 
equity partners and the employment costs  
of the other fee earners together with their 
direct costs (such as travel) and direct 
support costs (such as dedicated secretaries) 
and provision for doubtful and bad debts 
(where we provide for all unsecured debts 
over six months old). This also includes the 
amortisation of client portfolios.

Gross margin is the fees charged to clients 
less direct production costs and is expressed 
as a percentage of revenue. Gross margin  
is in the control of the heads of each 
department or business unit and these 
individuals are rewarded with a participation 
in gross margin achieved in excess of 45%.  
In the current year (and after including 
amortisation which will be replaced by a 
partners’ profit share in due course) it was 
44.6% (2019: 48.6%). The current year’s 
gross margin reflects:

 – The incorporation of the gross margin 
profiles of the Ince overseas offices  
(39% in the year), which were brought into 
the Group in the knowledge they required 
a certain level of investment in fee earners 
through lateral hires to improve their fee 
earning capacity:

 – This began in the year with the hiring 
into our Greater China practice in Q1  
of a team of three partners supported 
by 20 fee earner colleagues into  
our Hong Kong office, which resulted  
in that region delivering gross margin  
of 48% for the year (£9.3m).

 – Management is now focusing on 
securing lateral hires into other regions, 
with the recent hires in Singapore, 
Dubai and Gibraltar mentioned earlier.

Overheads are all the other costs of running 
the business – premises, insurance, 
computing and telephones etc. – apart from 
the costs of acquisitions. In the year, 
overheads as a percentage of fees charged  
to clients were 36.4% (2019: 37.4%) while 
our target is 30%. The target becomes more 
achievable the more fees are generated,  
so the successful deployment of lateral hires 
into the overseas offices will be critical to 
delivering this metric. As noted below, we are 
also reviewing our overhead cost base in the 
light of the impact of COVID-19.

Lock up is defined for our KPI as the value  
of trade debtors and work in progress 
compared to fees charged to clients,  
in each case excluding disbursements and 
VAT. This measure is under the control of the 
Client Care Partner for each client and they 
are guided and assisted in this by our 
revenue management team. Our current 
target for this is 100 days for the Group, 
although within this we expect some degree 
of variance across the different jurisdictions 
in which we operate. In the last quarter of 
the financial year, lock up significantly 
increased as COVID-19 impacted the Group, 
first in our Asia operations and latterly in the 
UK. Lock up as at 31 March 2020 was 
therefore 96 days. This was despite a marked 
slowing of debtor collections in the period 
immediately preceding the lockdown in the 
UK and a significant build up in debtors in 
Greater China. 
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Management’s focus remains on achieving 
the above lock up, gross margin and 
overheads targets in the medium term.  
There is an aspiration of a 15% net margin 
but management believes 10-12% is 
realistically achievable in a shorter term after 
non-recurring expenses. Management is  
also closely focused on optimising the 
productive capacity of fee earners and 
delivering organic growth through 
collaborative selling across our different 
disciplines and jurisdictions.

Funding and external facilities
In February 2020, the Group raised  
£14.0 million through a share issue  
of 31,214,182 new shares. 

In the placing announcement for the issue  
of new shares, the Group indicated an 
intention to pay down its £6.5 million 
revolving credit facility (RCF) from Barclays 
Bank plc. This RCF is part of the external 
debt facilities put in place in December 2018 
at the point of the first phase of the Ince 
acquisition. It was planned that the 
repayment would take place during the 
financial year ending 31 March 2021. 

When COVID-19 began to impact the 
international markets in which the Group 
operates, the Directors decided to delay 
repayment of the RCF to mitigate the 
adverse cash flow impacts from COVID-19. 
As noted below, revised forecasts, including 
an estimate of COVID-19’s impact, show the 
Group will be able to meet the Barclays Bank 
plc external debt facilities’ covenants over 
the next 12 months.

Balance sheet and cash flow
The acquisition of Ince gave rise to intangible 
assets which have been recognised in three 
ways – as goodwill, as client portfolio and  
as trademark, associated to the value of the 
Ince brand. A third party valuation of the  
Ince brand at the date of acquisition has 
been commissioned and an initial valuation 
of £17 million has been received and 
included in the balance sheet as part of the 
intangible asset acquisition of Ince. We have 
also received initial guidance that the efforts 
we have invested in developing the brand 
have significantly increased this value since 
acquisition. Both goodwill and the value  
of the trademark will be reviewed annually 
for impairment. The client portfolio value  
is being amortised over the three years 
during which the deferred consideration  
is being paid to the former Ince partners 
(until December 2021), at an annual charge 
of some £2 million. 

At the end of the year, the balance sheet had 
net borrowings of £9.0 million (2019: net 
borrowings of £2.9 million), comprising cash 
and cash equivalents of £5.2 million and 
borrowings of £14.2 million, predominantly 
comprising the Barclays facilities discussed 
above. As noted above, this net debt position 
is higher than anticipated at the time of the 
share issue, as we have continued to use the 
Group’s £6.5 million RCF whilst COVID-19 
has temporarily reduced business activity 
and slowed cash collections in some parts  
of the business. 

The Consolidated Statement of Cash Flow 
shows that the Group had £14.7 million  
of cash flow generated by operating activities 
(2019: £5.9 million). 

As was outlined in last year’s statutory 
accounts, whilst some tax losses remain 
available for use, this year the rate of tax  
(at 6.7%) has moved closer to the standard 
UK rate of corporation tax. It remains our 
expectation that this trend will continue 
moving forward. As a result of the 
disallowance of the amortisation of client 
portfolios as an expense, the effective tax 
rate on Adjusted profit before tax is higher 
than the standard UK rate and this  
is expected to continue for the next  
financial year before returning towards  
that standard rate.

Chief Financial Officer’s Report/Continued
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COVID-19
COVID-19 has had a rapid and significant 
impact on the global economy, affecting 
many of the markets and sectors  
in which we operate. As a result of this 
pandemic, the level of chargeable work being 
done in various practice areas has reduced  
in particular in transactional areas such as 
real estate and corporate.

Accordingly, the Group has taken proactive 
action across all of its locations and has 
activated business continuity plans 
minimising the risk of disruption to business 
operations, taking account of relevant local 
government advice and the need to 
safeguard the health of our workforce.  
Steps have been taken  
to reduce/delay costs, including:

 – Discretionary expenditure across all our 
locations has been cancelled or deferred, 
unless an immediate, business critical 
requirement is identified, and key 
suppliers/stakeholders have been  
engaged with to temporarily defer or 
reduce expenditure

 – The Group has taken advantage of the UK 
Government’s furlough scheme in the case 
of colleagues who cannot for various 
reasons effectively work other than in the 
Group’s offices and also where clients do 
not need servicing (for example in the 
residential conveyancing part of the UK 

business). Departmental management has 
been tasked with using the scheme to 
maintain a level of utilisation above 60%

 – All Board and most UK colleagues’ salaries 
have been reduced on a temporary basis 
and partners’ drawings have been reduced 
and profit distributions deferred

We have been pleased with the level  
of engagement and support we have 
received from colleagues and partners as  
well as our supplier network. We will 
continue to follow the various national 
institutes’ policies and advice and in parallel 
will look to continue our operations in the 
best and safest way possible without 
jeopardising anyone’s health.

Furthermore, although the impact was first 
seen in our Asian offices in late January 
2020, these offices have now seen activity 
levels return to levels included in the original 
forecast for the year ending 31 March 2021. 

Going concern
In light of the impact of COVID-19,  
the Directors revised the original forecasts 
for the financial year ending 31 March 2021 
to sensitise for the potential impact on 
profitability and cash flow over the next  
12 months. 

This revised model was prepared using the 
expected impact based on trading patterns  
in March and April 2020, which indicated  

a potential reduction in activity levels and 
therefore revenue of 20% to 30%. The actual 
adverse impact to date has not been as 
significant with revenues to 30 June only 
c.10% behind our budget prepared before 
COVID-19 and cash at 30 July 2020 
approximately £6.4 million.

The cash flow forecast indicates a low point 
of cash across the Group in October 2020  
of £2.7 million (with £8.3 of net debt),  
once the impact of the cash management 
actions described above is taken into account 
and after paying all debt repayments due on 
schedule. The Group’s external debt facilities 
are not due for renewal until December 2021 
and forecasts indicate the Group will meet  
its covenant requirements for the next  
12 months. 

Consequently, the Board of Directors 
expects that the Company and the Group 
have adequate resources to continue to 
trade for the next 12 months. Accordingly, 
these accounts have been prepared on  
a going concern basis.

SIMON OA K E S

31 July 2020
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By building
industry 

leading bench
strength

Meeting the challenge
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Recent years have seen the emergence of the alternative business structure (“ABS”) 
which combines the skills of the lawyer and the implementation capabilities to 
provide legal solutions rather than simply legal advice. Mark Tantam, our head  
of global consulting, worked on the team developing the ABS strategy at one of the 
Big Four professional services firms before he left in 2019. Within the year,  
he joined Ince to lead a similar transformation here. 

As he explains, “many General Counsel have said to me in the past, ‘we don’t need 
legal advice, we want solutions to our problems.’ If we are going to address their 
needs, we have to be focused on what they want as opposed to what we do,  
open to new ways of delivering our services (often involving new technologies)  
and staffed with people who are excited about a challenge. This does not sound 
much but, for many firms, it is not how they want to do business. I joined Ince 
because I feel that it is determined to move away from the traditional law firm type 
model and become truly multi-disciplinary – helping clients introduce behavioural 
change and automating legal process as much as effecting legal transactions  
or handling litigation.” 

What do you feel your main responsibility is as Head of Consulting  
at Ince?
My main responsibility is to change the way that we view client service. There are 
many instances where a client will come to us for a specific legal service and the 
challenge is to deliver it to the best of our ability. My job is to provide a solution  
to one or more needs that brings together a number of our skills in both the legal 
and consulting space. 

For example, we have various people helping clients manage their pensions, 
investments, insurance policies, tax, movement between countries, domestic 
arrangements as well as legal issues. As you would guess, many of the people 
involved are not lawyers but the clients do not necessarily want lawyers but  
rather a top class private wealth team.

Let’s take another example, Ince is well known for its shipping expertise,  
both contentious and non-contentious. But many of our shipping clients are also 
interested in non-legal services such as restructuring, equity raising, refinancing, 
tax, immigration etc. We have therefore recently established a consultancy practice 
based in Abu Dhabi purely focused on restructuring and equity funding in the 
shipping industry, a team that will work closely with our ship finance lawyers  
in London. 

The ability to offer both legal and consultancy services is a real advantage for our 
clients. They have access to a true one-stop-shop who can deal with all their 
business needs. We can provide more value which will deepen our relationship with 
them and generate more fees. It is symbiotic.

What would you like to achieve during your time with Ince?
The response to this sort of question is usually more revenue, bigger projects,  
a great name. Of course, I would like all of these but I recognise that I cannot 
deliver any of them directly. They are all outcomes of great client service.  
So, what I would like to achieve is a business that can boast the best client  
advisers, possessing a unique set of skills which are able to work together to 
provide effective solutions to our client’s most intractable problems. (And, to be  
on the safe side, maybe I should add the word “legal” to problems.)

In conversation with 
Mark Tantam,  
Head of Consulting

The ability to offer 
both legal and 
consultancy 
services is a real 
advantage for our 
clients. They have 
access to a true  
one-stop-shop  
who can deal  
with all their 
business needs. 
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Strategic Report

The Directors present their Strategic Report 
and the audited financial statements of  
The Ince Group plc and the Group it heads 
for the year ended 31 March 2020 in 
accordance with Section 414 of the 
Companies Act 2006.

Objectives and strategies
Our strategy is to grow income profitably 
through adding fee earning partners to  
a single efficient administration operation. 
Implementation of this strategy should 
increase the quality of the intellectual capital 
of the business and the quality of its client 
and matter base. The delivery of this strategy 
includes recruiting high quality personnel, 
developing new business streams, acquiring 
complementary businesses and forging 
strategic alliances where appropriate.

Business review
Acquisitions
During the year ended 31 March 2019,  
the Group acquired the members’ interests  
in Ince & Co LLP and then the files and 
matters of that firm from its administrators.  
It also entered into arrangements for the 
provision of services to the overseas firms 
operating as Ince & Co, but did not acquire 
any interest in or control over any of those 
businesses. In April 2019, the Group entered 
into new arrangements with the international 
firms of the former Ince network and has 
consolidated their results through the year.

On 31 March 2019, the Group acquired the 
share capital of Ramparts Corporate Advisers 
Limited, a Gibraltar-based legal services 
business with a specialism in e-gaming, 
financial services and fintech, distributed 

ledger technology and cryptocurrency 
matters. In June 2019, the Group acquired  
a connected financial services business, 
Ramparts Corporate Services Limited,  
when regulatory approval was received.

Results and dividends 
The results of the business are covered in the 
other statements accompanying this report, 
as is a summary of the activities in the year. 
As discussed in the Chairman’s statement,  
in the light of the COVID-19 pandemic,  
the Directors are not recommending the 
payment of a dividend in respect of the year 
ended 31 March 2020.

Key Performance Indicators
The Group regularly refines the KPIs  
on which it focuses and these are  
described and quantified in the  
Chief Financial Officer’s Report.

Section 172 statement
Section 172 of the Companies Act 2006 requires Directors to take into consideration the interests of stakeholders and other matters  
in their decision making. 

The Directors believe, as they always have, that the long-term success of the business depends on their having regard to the interests  
of its stakeholders in all decisions, as the business will be poorer if those interests are ignored. The Directors consider that the Group’s key 
stakeholders are its clients, its employees and its partners – without the support and respect of those groups, the results of the Group will 
progress less well. 

The Directors therefore continue to have regard to the interests of the Group’s employees and other stakeholders, the impact of its 
activities on the community, the environment and the Group’s reputation for good business conduct when making decisions and 
recognise that to ignore one group of stakeholders will inevitably over time damage the Group. In this context, acting in good faith and 
fairly, the Directors consider what is most likely to promote the success of the Group for its members in the long term. Set out in this 
annual report, and below, is how the Board engages with stakeholders:

 – The Board puts in place processes to ensure that clients are communicated with on a regular basis with general information  
and through partner contact which is specific to the client.

 – The Board regularly reviews the Group’s principal shareholders and how it engages with them. This is achieved through information 
provided by management and also by direct engagement with shareholders themselves.

 – The Board ensures it engages with staff through regular communications from the CEO and other Directors, through personal contact 
to the extent practicable and through Group messages. 

 – During the financial year ended 31 March 2020, the Directors established an Executive Committee comprising senior management, 
senior fee earners and senior administrative staff to represent all the key business units/locations of the Group. Included within the 
remit of this body are the following activities: enhancing the lines of communication to the workforce in respect of the day-to-day 
management of the Group; implementing the Board’s strategy within the business; and delivering on change management programmes 
designed to improve the efficiency and profitability of the Group. 

 – The Group engages regularly with its major suppliers (including landlords) and has been grateful for this, particularly during the difficult 
environment over the last four months. 

 – The Group’s policies in respect of risk management in areas such as anti-corruption and whistleblowing are under constant review from 
its dedicated internal risk function and are designed to drive high standards of behaviours both internally and with all external 
stakeholders, from clients through suppliers to regulators. 
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Principal risks and uncertainties
COVID-19 risk
This was a new and unpredicted risk for the 
business which resulted in the shutting for 
significant periods of all the Group’s offices 
internationally and the offices of many clients 
of the Group and the consequent global 
decrease in economic activity. The Group 
had robust disaster recovery plans in place 
and these proved effective and have enabled 
remote working to be effective throughout 
the Group. There is a significant risk that  
a second wave will sweep any of the 
economies in which the Group is active and 
the result of that is uncertain. The Group has 
demonstrated that it can react rapidly and 
effectively to such changes and believes that 
it would be able to react effectively to any 
future threat but this cannot be guaranteed.

Cyber risk
In common with all businesses, the Group  
is dependent on records stored electronically 
and instructions and communications 
transmitted electronically. Such storage  
and transmission can be subject to malicious 
interception. Such interception has the 
potential to lead to funds being sent to  
a wrong destination (which funds would  
have to be immediately replaced from the 
Group’s own funds). Data theft is also  
a significant potential risk which would 
expose the Group to serious reputational 
damage and substantial fines. The Group 
believes it has robust defences against these 
which are regularly reviewed and refined  
but there can be no absolute guarantee  
of their effectiveness.

Reputational risk
The Group strives to maintain a reputation 
for delivering high quality service to its 
clients on a timely and cost effective basis. 
Failure to achieve this to a significant extent 
might damage the reputation of the 
businesses and lead to a loss of client 
confidence. The Group seeks to  
maintain those high standards by regular 
training, communication and internal  
review processes.

In addition and creating the potential for 
reputational risk, there is a continuous risk 
that a mistake will be made or bad advice 
given. The Group has substantial insurance 
protection against such eventualities but 
there can be no certainty that this will  
be adequate for a particular claim.  
Any such claim will also give rise  
to reputational damage.

Partners and employees
The business of the Group is dependent  
on the continuing efforts of the partners  
and employees and the loss of a number  
of colleagues could have a significant impact 
on the Group’s ability to maintain client 
confidence and also to grow. The Directors 
believe that the Group’s remuneration model, 
which continues to be refined, encourages 
key revenue generators to remain with the 
Group and rewards them for doing so.

The Group is dependent on a number  
of key management colleagues and business 
generators and the loss of one or more  
of them could be damaging to the business. 
In addition to the Group’s remuneration 
structure, the Directors strive to have 
succession plans in place for key individuals.

Acquisition and lateral hire pipeline
The Group’s strategy is built around 
increasing the number of fee earning 
partners by lateral hire or by acquisition.  
The Directors believe that there is  
a substantial pool of people and businesses  
to whom the Group’s remuneration and 
operating model is attractive and that 
therefore there will be a continuing pipeline 
of individuals and businesses which can be 
added both in the UK and overseas which 
will improve the Group’s intellectual capital 
and financial results. There is however a risk 
that the market will change or that other 
well-capitalised acquirers will compete  
with the Group.

Execution risk
Lateral hires and acquisitions made may  
not produce the results anticipated for  
a number of reasons. The Group seeks  
to mitigate this risk by linking the 
remuneration of lateral hires to their 
performance and the consideration for  
an acquisition to future performance.

Regulatory risk 
The Group is highly regulated with entities 
regulated by the Solicitors Regulatory 
Authority (SRA) and overseas equivalent 
regulators, a business regulated by the 
Financial Conduct Authority (FCA) and 
certain activities regulated by the Institute  
of Chartered Accountants in England and 
Wales. The Group seeks to maintain an open 
relationship with those regulators and to 
abide by the rules and regulations they 
publish as failure to do so has the potential 
to force the closure of a relevant business.

It should be noted by all shareholders and 
potential shareholders that, under the Rules 
of the SRA, if a non-solicitor comes to hold 
more than 10% of the voting share capital  
of the Company without prior approval,  
the SRA is entitled to withdraw the Group’s 
authorisation to practice as solicitors. In 
addition, under law and the rules of the FCA, 
it is an offence by an investor to acquire 10% 
or more of the Company without prior 
approval. The Directors monitor shareholder 
concentration closely and seek to ensure that 
no breach of these limits occurs.

Market risk
In common with all businesses, an economic 
downturn or a different pandemic could  
have a detrimental impact on the Group  
and its results. The Group does, however, 
benefit from having a widely spread client list 
and a wide spread of business sectors and 
these will react at different times to market 
conditions which should limit any damage to 
the Group’s performance. It also has the now 
proven ability to operate without a central 
property base.

By order of the Board

SIMON OA K E S

Director

Aldgate Tower, 2 Leman Street,  
London E1 8QN

31 July 2020 
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Leveraging  
the strength  
of our brand

Meeting the challenge
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Throughout your career you have worked at some of the biggest firms 
in the legal sector, how did it feel when you were approached by Ince  
to join the firm?
Being asked to become the Senior Partner of this firm is an incredible honour.  
I have been involved in shipping and international trade for over 30 years and see 
this role as an amazing opportunity. During the entirety of my career, Ince has 
always played in the Premier League, placing in amongst the three best players  
in the market, usually in the number one position. 

The firm has a leading brand in the shipping industry and is regarded as such by its 
competition, but it is now so much more than just a leader in shipping. I am very 
excited about the “new Ince” and the plans we have for the future. 

When you say the “new Ince”, are you referring to the merger with 
Gordon Dadds and the IPO? What in your view is the significance  
of this?
The combined firms allow us to provide a full range of services and an ability  
to respond to the full scope of our clients’ needs. I truly believe that Ince is  
a trailblazer and I am very proud to be part of that. The internationally recognised 
brand means we will remain a leader in shipping, energy, aviation and global trade, 
but we can now aim to be a market leader across the full range of our sectors  
and specialisations. 

One of the advantages of being part of this new and innovative business model  
is the far broader scope of activities that are open to us. For someone that has 
always felt restricted by the range of services that a traditional law firm is able  
to provide to its clients, the “new Ince” creates greater opportunity to be 
entrepreneurial and provide strategic and thought leading services. This suits me 
well. Having run my own businesses (both legal and non-legal) I have always 
encouraged my team members to develop as true innovators and thought leaders. 
It is now my goal to encourage our people to develop entrepreneurial skills which 
will be of tremendous benefit to clients who now require a far broader service from 
their legal and business solution providers. 

The first thing that I did when I started in my role as Senior Partner was to schedule 
meetings with all our people across all our offices. I wanted to listen to their views 
about the firm and learn from them. When I asked, “what is so good about Ince?” 
everyone, literally everyone, told me, “the people”. I strongly believe that culture is 
essential to building a world-leading team. I am extremely excited about our future. 

What do you see as your main goal or target at Ince?
My aim during my tenure is to build on and develop the brand so it becomes 
synonymous with excellent quality, a pricing structure which is competitive and 
reflects our people who are innovative, hardworking, true leaders in their field, 
team players and also fun to have as a member of the team. 

We strive for world-beating first class client service and to be a firm which our 
people are happy, excited and proud to be a part of.

In conversation with 
Julian Clark,  
Senior Partner at Ince

I truly believe that 
Ince is a trailblazer 
and I am very proud 
to be part of that.  
The internationally 
recognised brand 
means we will remain 
a leader in shipping, 
energy, aviation and 
global trade, but we 
can now aim to be  
a market leader 
across the full range 
of our sectors and 
specialisations. 
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Corporate Social Responsibility 

As a firm with a global  
reach, Ince recognises  
that the impact of our 
economic, social and 
environmental activities  
can be felt well beyond  
our core business activities. 

Through our Corporate 
Social Responsibility (CSR) 
policy and programme of 
CSR activities we aim to 
ensure that our impact is  
a positive one. Ince’s CSR 
programme is overseen  
and coordinated by the  
Ince Impact Committee. 

Making an impact 

Our people
The Group encourages improving the 
well-being of our colleagues by supporting 
their collective charitable endeavours.

Everyone has the opportunity to get involved 
in activities through CSR Leave, an additional 
day of annual leave for participation  
in CSR projects.

Whilst The Ince Group Charitable Foundation 
operates independently of The Ince Group 
plc the Foundation primarily supports general 
charitable causes which are chosen by 
members and employees of The Ince Group. 
This includes a focus on funding charitable 
initiatives to tackle specific community issues 
which are especially important to members 
and employees of The Ince Group.

The Foundation cooperates with  
The Ince Group’s CSR programme, which also 
provides pro bono and voluntary assistance 
across a range of initiatives, including pro 
bono legal advice, non-legal skills training 
and youth mentoring schemes, projects  
to improve community well-being and team 
charitable endeavours.

Our industry sectors
We support a variety of charitable events 
and causes, which are often tied into the 
industries in which our clients operate.  
On the shipping side for example we  
have supported Mission to Seafarers,  
The University of Southampton’s Institute  
of Maritime Law, RNLI Lifeboats and more.  
We also award an annual prize to a student 
of Swansea University’s LLM programme  
on International Maritime, Trade and 
Commercial law.

Our local community
We support community groups and  
academic institutions within our geographic 
areas. We run a variety of projects through  
a delivery programme with the East London 
Business Alliance (ELBA), a charity that builds 
connections between business and local 
communities in East London, whose 
boroughs are amongst the most deprived  
in England. 

We are also involved in a number  
of mentoring schemes with both schools  
and universities. School schemes are focused 
on increasing self-confidence, broadening 
horizons and raising aspirations.

In Bristol our clinical negligence colleagues 
volunteer for the Brain Injury Café,  
an informal support group for those who 
have suffered brain injury. 

In Gibraltar the team participated in the 
Med-Step Challenge in aid of cancer relief  
in 2019 and, in 2020, the ‘Stay Home’ 
fundraising initiative organised by local TV  
to support the Gibraltar Health Authority 
during the COVID-19 crisis.

Our environment
We are committed to ensuring that our 
operations are run sustainably for the  
future of our planet. As a result, Ince is  
a proud advocate of “paperlite” and agile 
working and has in the past run sessions  
on Global Recycling Day to educate and 
encourage employees about sustainability  
at work and at home. Ince is committed  
to reducing our environmental impact and  
to continually improving our environmental 
performance as an integral part of the way 
we conduct business.

See also the energy and emissions 
report on page 30.
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Tower Hamlets Law Centre  
Pro Bono clinic
Every fortnight a group of lawyers from our 
Aldgate Tower office offer immigration law 
assistance to those who would otherwise 
have no access to legal advice. The team 
from Ince is a mixture of trainees, paralegals, 
associates and partners. Despite the 
lockdown restrictions, our colleagues  
have successfully been able to move the 
clinic online.

East London Business Alliance (ELBA)
Several colleagues took advantage of CSR 
leave to support ELBA’s community 
initiatives throughout the year which 
included initiatives such as: 

1. Forget Me Not – supporting elderly 
members of the community at higher risk 
of isolation and loneliness;

2. Mentoring Works – several colleagues 
became mentors to a group of Year 10 
students. The goal of the programme  
is to raise the pupils’ aspirations and to 
introduce them to the professional world;

3. Leadership Workshop and University 
Insight Days – aiming to raise the 
aspirations of young East Londoners; and

4. Toy Appeal – donating toys to vulnerable 
families in the community.

London Legal Walk
A group of colleagues completed the annual 
London Legal Walk, with funds raised to help 
organisations provide free legal advice  
to those who need it. 

OSCAR Dragon Boat Race 
A team from Ince London took part in the 
6th Annual OSCAR Dragon Boat Race in 
order to raise vital funds for Great Ormond 
Street Hospital and its research partner,  
the Institute of Child Health. 

Brain Injury Café 
Every two weeks colleagues from our Bristol 
office use their experience of personal injury 
and clinical negligence work to offer pastoral 
support to attendees of the Ince-hosted 
Brain Injury Café, a social meeting for those 
who have suffered a brain injury.

Spitalfields City Farm 
Colleagues rolled up their sleeves at 
Spitalfields City Farm. The free-to-visit farm 
provides a green space in London’s most 
deprived borough, offering educational 
programmes for kids, community outreach 
for the elderly and disabled, and a welcome 
oasis for anyone looking to escape the 
Square Mile’s hustle and bustle. 

Christmas Toy Appeal 
Our Hong Kong office ran a toy appeal  
to collect Christmas presents for children 
from disadvantaged backgrounds. The toys 
were donated to the Hong Kong Society for 
the Protection of Children (HKSPC).

Dress for Success and Suited  
and Booted
Ince London collected a huge amount  
of clothes for these two charities which help 
vulnerable and disadvantaged men and 
women re-enter the workplace by providing 
them with professional outfits for job 
interviews and work. 

Career Insight Day
Volunteers welcomed students from a girls’ 
academy in East London for a day of career 
stories from individual members of staff, and 
took part in an industry challenge to practise 
their public speaking and presenting skills. 

The Tower Project 
Colleagues hosted a skills workshop,  
which aimed to improve the interview  
skills of community members with a range  
of learning disabilities and difficulties looking 
to either enter or re-enter employment. 

The Ince Impact
Recent examples of our CSR projects include:
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By  
strengthening our leadership

Meeting the challenge
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In conversation with 
Adrian Biles, CEO

The most valuable asset of our firm is its people. A lot of companies say this but we 
truly believe it and act on it. Our people deserve leadership which will help them 
with their personal development and which will, in turn, help to grow the business. 
We have grown into an organisation with some 800 employees which means that 
having the right management in place is crucial to the success of our Group. 

Investing in talent is a large part of Ince’s strategy, has this had a big 
impact on your role?
I am delighted that we continue to attract the best people and I believe it is a great 
testament to our business that these people decided to join to help lead the firm  
to new heights. This also means that my role as a CEO has changed, allowing me  
to focus on the relationships with our investors and ensuring that the business 
remains in a financially healthy position. Senior management is in frequent contact 
about the day-to-day of our business but we also discuss strategy to ensure that 
we continue to steer this ship in the right direction. 

One of our main areas of focus is our shipping practice. We have attracted the best 
talent from the market in the last couple of years and I am proud that Julian Clark 
has now joined us as Senior Partner. He has what it takes to ensure we maintain 
pole position in the legal shipping market. 

Another area for growth is our consultancy business which we have been 
expanding and are planning to expand even further over the next couple of years. 
Having Mark Tantam join us is a huge asset to the Group. He was a past Vice 
Chairman of one of the Big Four professional services firms and responsible for its 
Forensics business. Our strategic goal is to be a global solutions provider as selling 
solutions is a model that is not only financially very appealing but also offers great 
benefits to our clients. 

Ince is an expanding global network, has expansion proved challenging 
when you are working from the London HQ?
While we describe London as the “mother ship”, we are a truly international 
business and are taking steps, including key hires, to ensure we have maximum 
leverage from our presence in eight different countries. 

Alexander Janes, former European Managing Partner and Global Managing Partner 
at an AMLAW firm, joined us last November to manage the financial positions and 
business development opportunities for our offices in Europe and the Middle East. 
With his background in running EMEA offices, we are confident that Alex is the 
right person for this job and can properly align the opportunities arising from our 
presence in EMEA. 

COVID-19 has impacted our business like it has any other business, but I truly 
believe that with the leadership we now have in place, we have a promising future 
ahead of us. We will take on any challenge that will come our way with confidence 
and will ensure that we are always sailing the proper course. 

I truly believe that 
with the leadership 
we now have in 
place, we have  
a promising future 
ahead of us. We will 
take on any challenge 
that will come our 
way with confidence 
and will ensure that 
we are always sailing 
the proper course.

27 T H E  I N C E  G R O U P P LC   /   A N N U A L R E P O R T A N D  F I N A N C I A L S TAT E M E N T S  2 0 2 0

ST
R

A
T

EG
IC

 R
EP

O
R

T
G

O
V

ER
N

A
N

C
E

FIN
A

N
C

IA
L STA

T
EM

EN
T

S




