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A strategy focused on growth
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Å Unconditional 

acquisition of 

brownfield sites

Å Strategic land 

options at discount 

to market value

Å Focus on South & 

South-East of 

England

Å Sale of consented 

plots

Å Bias to parties 

where our 

construction team 

can build out

Å Affordably priced high-

quality homes

Å Target 1,000 units pa 

within two years

Å Target EPRA net 

gearing at below 40%

Å Balanced profile of 

maturity dates

Continue the core 

activity of plot sales to 

generate cash to fund 

our operations

Acquire land and add 

value through 

planning

Maximise the value 

from our land bank by 

expanding our house 

building programmes

Maintain borrowings at 

a manageable level



Why invest in Inland Homes

ÁStrong, well-located land portfolio
ÁSouth & South East, no exposure to Greater London

Á6,780 plots, 1,708 with planning permission

Á100% planning success rate on brownfield sites

ÁLarge pipeline

ÁBalanced business model
ÁLand sales

ÁPrivate housebuilding (forward sales of £19.7m)

ÁPartnership housing (contract order book c£100m)

ÁNew initiatives (Hugg Homes / Rosewood)

ÁStrong potential return
ÁShare price at 39% discount to EPRA NAV of 102.28p 

Á29% dividend growth

Á3.3% dividend yield

Inland Homes PLC - Annual results 2018 5

0

20

40

60

80

100

June
2018

Share
price

Discount to EPRA NAV1 p
102.28

62.38

39%

discount

1.2
1.4

2.2

2.8

3.3

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

2014 2015 2016 2017 2018

Dividend yield %

1 On an undiluted basis



South and South-East focused portfolio
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Strategic 
sites
45%

Planning 
applications 
submitted

11%

Pre-application 
discussions

36%

To be 
progressed

8%

Status of planning

100% success rate on brownfield 
planning permissions



Balanced and growing pipeline
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Nish Malde ïFinance Director



Financial highlights

ÁRevenue1 up 26% driven by record plot and unit 
sales

ÁRecurring profit up 6.6% to £19.3m

ÁEPRA NAV2 per share up 6.3% to 102.28p 

ÁFull year dividend +29% to 2.20p (yield @ 
30/06/18: 3.3%)
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1 Revenue includes land sold via corporate disposal in prior year
2 On an undiluted basis
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Financial summary
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June 2018 June 2017 Change %

Revenue1 (£m) 148.6 117.7 26.3

Gross profit1 (£m) 31.8 32.5 (2.2)

Net interest cost (£m) 4.2 6.5 (35.4)

Recurring profit before tax (£m) 19.3 18.1 6.6

Earnings per share (p) 7.64 7.82 (2.3)

Dividend (p) 2.20 1.70 29.0

1 Includes revenue and profit from properties and land sold via corporate

disposal. See appendix for reconciliation
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Balance sheet
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June 2018 June 2017 Change %

Investment property 52.8 53.6 (1.5)

Loans & Invts in JVs & associate 27.3 25.4 7.5

Inventories 136.2 139.9 (2.6)

Cash 40.4 26.5 52.5

Borrowings 120.1 94.5 27.1

Net Asset Value - IFRS (£m) 142.4 130.6 9.0

- EPRA (£m) 206.7 194.4 6.3

EPRA NAV per share - diluted 98.03p 91.88p 6.7

- undiluted 102.28p 96.22p 6.3
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Net debt and borrowings
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Proforma

June 

20181

£m

June 

2018

£m

June

2017

£m

Borrowings 120.1 120.1 94.5

Net debt 79.7 79.7 68.0

Cash + headroom 74.0 72.5 37.7

Gearing - IFRS 56.0% 56.0% 52.1%

- EPRA 38.6% 38.6% 35.0%

Average maturity - facilities 2.3 years 1.7 years 2.7 years

- borrowings 2.6 years 1.9 years 2.7 years

Weighted average cost of debt2

- Housebuilding n/a 3.1% 3.5%

- Land & investment property n/a 5.9% 6.2%

1 Proforma figures include ZDP refinancing in August 2018
2 Excludes ZDP

0 10 20 30 40 50

2018/19

2019/20

2020/21

2021/22

2022/23

2023/24

2024/25

Proforma June 2018

Debt maturity (£m)



Gary Skinner ïManaging Director



Operational highlights

Á275 open market sales - 46% increase

ÁAverage selling price of £293,000

ÁPartnership housing equivalent units up 114% from 
37 to 79

ÁRecord planning application submitted: 1,853 
homes at Cheshunt, Hertfordshire

ÁLand bank increased to 6,870 despite consumption 
of land through plot sales and homes sold

Á682 units under construction at 30 June 2018

ÁStaff numbers increased from 74 to 105
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Sites in the pipeline

Wilton Park, Beaconsfield

ÅOutline planning submitted for 350 homes 
and commercial within a parkland setting

ÅEstimated gross development value of 
£350m

ÅPlanning decision expected December 
2018 subject to agreement on level of 
affordable housing

ÅPotential for further residential and 
commercial as included in Local 
Authorityôs Preferred option list

Cheshunt Lakeside, Hertfordshire

ÅOutline planning submitted by Inland for 
the 28 acre site comprising 1,853 
apartment-led mixed-use development

ÅInland has a 50% interest in 20 acres of 
the site containing 1,343 apartments

ÅRegeneration includes commercial, retail, 
leisure and education space as well as a 
new local plaza

ÅEstimated gross development value of 
£650m

ÅAbility to buy out JV partner

Holmer Green, Buckinghamshire

Å10 acre strategic site located in the a 
Greenbelt controlled by way of an option at 
a discount to market value

ÅAllocation for housing in emerging local 
plan following promotion by Inland

ÅOutline planning application submitted for 
103 homes
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