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BOARD OVERVIEW
The Board is responsible for the long-term growth and profitability of Frontier Developments plc. Among its 
responsibilities it works with management to set corporate values and to develop strategy, including deciding 
its risk management policy and financial objectives.

The schedule of matters reserved for the attention and resolution of the Board includes:

• overall business strategy;

• review of key operational and commercial matters;

• review of key finance matters including approval of financial plans, changes to capital structure, acquisitions 
and disposals of businesses, material capital expenditure and dividends;

• governance: Board membership and powers including the appointment and removal of Board members, the 
set-up and delegation of matters to appropriate Committees, and the reviewing of reporting back thereof;

• approval of financial statements, both interim and year end;

• stock exchange related issues including the approval of communications to the stock exchange and 
communications with shareholders in conjunction with any financial public relations firm;

• subsidiary Board appointments, as the 100% shareholder, and review of key decisions at their Board meetings;

• approval of acquisitions, disposals, borrowing facilities, premises and matters proposed by the corporate lawyer 
and nominated advisor and broker;

• appointment and performance review of key advisors; and

• approval of letters of recommendation for the Employee Benefit Trust (EBT) in respect of the operation of share 
option schemes.

The Board seeks to meet regularly during the year and the entire Board is invited to attend all meetings. In the 
financial year to 31 May 2023 the Board met on 10 occasions. Approximately half of the time at Board meetings 
is set aside for core strategic issues. At least two meetings a year have extended time allowed where the focus 
is predominantly on core strategic issues.

The Chairman and the Company Secretary plan the agenda for each Board meeting in consultation with all other 
Directors. The agenda is issued with supporting papers ahead of the Board meetings, along with appropriate 
information required to enable the Board to discharge its duties.

The composition of the Board of Directors is illustrated on pages 32 to 34. Following changes in FY23 and on 
1 June 2023, the Board of Frontier Developments plc currently comprises nine Directors: 

• five Non-Executive Directors – David Wilton, Ilse Howling, James Mitchell, Leslie-Ann Reed, and David Walsh; and

• four Executive Directors – Jonny Watts (CEO), David Braben (President and Founder), Alex Bevis (CFO) and 
James Dixon (COO).

Our Board is supported by Jessica Bourne, General Counsel and Company Secretary.

As per the individual biographies, the Directors have a range of experience and provide a balance of skills, 
experience, and knowledge to the Board.

The Board, led by the Chairman, regularly reviews the overall performance of the Board, and makes adjustments 
to ensure the structure and focus of the Board meet the evolving requirements of the Group. In 2018 the Board 
established an annual formal Board assessment process based on a QCA structured questionnaire. As a result of 
these annual assessments, each year actions are taken to improve, refine and formalise certain Board processes 
and reports.

All Directors are subject to election at the first Annual General Meeting following their appointment and to 
re-election annually thereafter.

The Chairman and Chief Executive Officer have distinct roles; the principal responsibility of the Chairman is the 
effective operation of the Board of Directors, while the Chief Executive Officer is responsible for the operation 
of the Group to deliver on its strategic objectives.

The role of the Company Secretary is to ensure reliable and regular information flows to the Board and its 
Committees and to ensure applicable rules and regulations are followed. The Company Secretary is available to 
all Directors to provide advice and assistance and is responsible for providing governance advice to the Board.

BOARD COMMITTEES
The Committees report regularly to the Board on the performance of the activities they have been assigned.

AUDIT COMMITTEE
The Audit Committee comprises only Non-Executive Directors. On 12 September 2023, its members are Leslie-Ann 
Reed (Committee Chair), David Wilton, David Walsh, and Ilse Howling. The Committee is supported by Jessica 
Bourne (Company Secretary) and Alex Bevis (CFO).

The Audit Committee determines the terms of engagement of the Group’s Auditor and, in consultation with the 
Auditor, the scope of the audit. It will receive and review reports from management and the Auditor relating to 
the interim and annual accounts as well as the accounting and internal control systems in use by the Group and 
Company. The Audit Committee has unrestricted access to the Group’s Auditor.

The Audit Committee also reviews accounting and treasury policies, financial reporting including key performance 
indicators and supporting key areas of management judgements, and corporate governance standards. The Audit 
Committee is open to attendance by any Director and reports its key issues at Board meetings.

In the financial year to 31 May 2023 the Audit Committee met on four occasions and all meetings were attended 
by the external Auditor, Ernst & Young.

Key areas of activity
The significant issues considered by the Audit Committee during the year were as follows:

• revenue recognition, including in respect to games launched on early access;

• acquisition accounting of Complex Games Inc., including determining the purchase price allocation (PPA);

• capitalisation of development costs, including the allocation of F1® Manager costs between franchise and 
game assets;

• review of amortisation profiles and periods for Foundry and F1® Manager intangible assets;

• impairment of capitalised development costs, including the impairment of Foundry and F1® Manager 
intangible assets;

• taxation, including focus on Video Games Tax Relief, Patent Box and RDEC; and

• share-based payments.
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BOARD COMMITTEES CONTINUED
AUDIT COMMITTEE CONTINUED
Key areas of activity continued
Other activities considered by the Audit Committee during the year were as follows:

• review of the Annual Report and Accounts and FY23 Interim Results;

• review of the external Auditor’s findings from the prior year audit;

• environmental, social and governance matters;

• review of key accounting policies;

• internal control and risk management reviews;

• external audit performance review;

• audit of physical disc distributor; and

• treasury policy, counterparty, and foreign exchange risk review.

REMUNERATION COMMITTEE
The Remuneration Committee comprises only Non-Executive Directors. On 12 September 2023, its members are 
Ilse Howling (Committee Chair), David Wilton, David Walsh, and Leslie-Ann Reed. The Committee is supported by 
Jessica Bourne (Company Secretary), Alex Bevis (CFO) and Yvonne Dawes (Head of HR).

The Remuneration Committee reviews the scale and structure of the Executive Directors’ future remuneration and 
the terms of the service agreements with due regard to the interests of shareholders. No Director is permitted 
to participate in discussions or decisions concerning their own remuneration. The Remuneration Committee also 
approves annual salary review limits, bonus schemes and payment limits, in addition to significant employee 
benefits, such as pensions, medical insurance and share option schemes.

In the financial year to 31 May 2023 the Remuneration Committee met on four occasions.

Key areas of activity
The key areas of activity considered by the Remuneration Committee during the year were as follows:

• review of Directors’ remuneration against benchmark data;

• annual salary review, including the challenges in respect to inflation;

• review of staff benefits through employee surveys and benchmarking;

• extensive review of equity schemes, including CSOP, LTIP, and Sharesave;

• pension planning and execution; and

• bonus scheme assessment, outcomes, and implementation.

NOMINATIONS COMMITTEE
On 12 September 2023, the Nominations Committee comprises David Walsh (Committee Chair), David Wilton, Ilse 
Howling, Leslie-Ann Reed, David Braben, and Jonny Watts.

The Committee is supported by Jessica Bourne (Company Secretary).

The Nominations Committee reviews the constituents of the Board and its Committees to ensure appropriate 
balanced representation.

In the financial year to 31 May 2023 the Nominations Committee met on three occasions.

Key areas of activity
The key areas of activity considered by the Nominations Committee during the year were as follows:

• Board composition and the assessment of the need for further Non-Executives, with a net increase of one 
Non-Executive Director;

• planning and managing Board role transitions, including Chairman, CEO, and President and Founder;

• the appointment of a new, independent Audit Committee Chair, with Leslie-Ann Reed being appointed 
on 1 June 2023;

• planning and managing the Company Secretarial role transition, with Jessica Bourne being appointed 
on 10 August 2022; and

• review of senior positions required to strengthen the organisation and succession planning.

ATTENDANCE AT MEETINGS DURING THE YEAR
Committees

Director Board Audit Remuneration Nominations

David Wilton 7/7 2/2 4/4 2/2

David Braben 10/10 0 0 3/3

David Walsh 10/10 4/4 4/4 3/3 

Alex Bevis 10/10 0 0 0

Jonny Watts 10/10 0 0 3/3

James Dixon 8/8 0 0 0

James Mitchell 8/10 0 0 0

Ilse Howling 10/10 3/4 4/4 3/3

David Gammon 6/6 2/2 0 1/2

Charles Cotton 10/10 4/4 4/4 1/3

It is noted that:

• David Wilton joined the Board on 22 September 2022;

• James Dixon joined the Board on 10 August 2022;

• David Gammon retired from the Board on 1 December 2022;

• Charles Cotton retired from the Board on 1 June 2023; and

• Leslie-Ann Reed joined the Board on 1 June 2023.




