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Inland Homes has adopted a diversified and 
adaptable business model that is reaping 
rewards for our stakeholders. The Group 
is progressing on its growth trajectory and 
building momentum. We have developed a 
reputation as experts in identifying the right 
land opportunities and in having the skills 
to secure planning permission on what are 
primarily complex brownfield sites. 

While this entrepreneurial outlook remains 
a key part of our culture, our evolving 
strategy and diversification now provide 
us with the flexibility to realise more value 
from the land bank. Our business plan 
includes the provision of planning and 
management services, the sale of land 
where we have achieved planning consent, 
as well as forward sales of homes and 
construction contracts.

Operations
We have continued to grow while investing 
in high-quality staff and systems, at the 
same time as improving the quality of 
our building work and increasing the 
satisfaction of our customers and partners.

Revenue for the period was £147.9m (year 
ended 30 June 2018: £147.4m), in line 
with the Directors’ expectations, and the 
land bank sits at a record 7,796 plots, of 
which 2,956 have planning permission. 

Achieving planning consent for our 
100-acre flagship scheme, Wilton 

Park, Buckinghamshire, and 
for our largest-ever scheme, 
at Cheshunt Lakeside, 
Hertfordshire, are significant 
milestones and achievements 
for the Group, together adding 
consent for more than 1,500 
homes. These two consents have 
led to a respectable increase in 
the EPRA value of the Group's 
assets and provide a significantly 

improved pipeline for our business 
activities. 

The Group’s flexible model enables it 
to maximise market opportunities. A 
growing part of the Group’s business 

is now providing planning and management 
services to investors in the property 
sector. During the period, management 
fees increased by 675% to £18.6m (year 
ended 30 June 2018: £2.4m). This activity 
is an attractive proposition to the Group, 
with significantly reduced equity and debt 
exposure and strong operating margins. 

Results and dividend 
The Group achieved profit before tax of 
£25.0m for the period (year ended 30 June 
2018: £19.3m). The EPRA net asset value 
per share has increased, from 102.28p to 
113.69p per share, while net asset value per 
share has increased from 70.46p to 78.84p. 

Net gearing increased to 93.9% in the period 
(30 June 2018: 56.0%) due to the increase in 
the Group’s land bank and work in progress. 
Net debt is expected to fall in the year 
ahead due to sales receipts from large-
scale apartment developments, securing 
land by way of discount to market value 
options, acquiring sites within our land asset 
management activity and expanding the 
Group’s partnership housing activity. 

With a substantial number of highly  
sustainable sites suitable for rental 
housing, we expect to secure build-to-rent 
opportunities in the new financial year. As 
we evaluate this opportunity and consider 
the best way to develop the sites at Wilton 
Park and Cheshunt Lakeside, we continue 
to consider actively all our funding options, 
including equity and further joint ventures, 
with a view to maximising returns for 
shareholders. 

In recognition of the Group's continued 
growth and its planning consent 
achievements, the Board has declared the 
payment of a second interim dividend of 
2.25p per share. This, together with the 
first interim dividend of 0.85p (2018: 0.65p) 
per share already paid, will make total 
dividends of 3.10p (2018: 2.20p) per share. 
As a result, there will be no proposed final  
dividend for the 15-month period ended 30 
September 2019.

Inland Homes has all the components in place to 
deliver even more success and shareholder value in 
the year ahead." 
Terry Roydon  
Chairman
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Governance
A key function of the Board is to ensure 
good corporate governance at all times. The 
Board is fully committed to upholding the 
principles of good governance as set out 
in its chosen governance code, the Quoted 
Companies Alliances (QCA) Corporate 
Governance Code, and you will see further 
details on how we achieve this in the pages 
that follow.  

We were pleased to announce the 
appointment of Kat Worth (ACG) as Group 
Company Secretary, effective from 5 March 
2019. Kat has held a number of roles 
within the public and private sectors and 
before joining Inland Homes was Group 
Company Secretary to a large housing 
association based in London. There, her 
remit included acting as the Lead Officer 
for the Remuneration and Nominations 
committees, ensuring compliance with the 
provisions of the UK Corporate Governance 
Code and the Financial Reporting Council’s 
(FRC) guidance on board effectiveness. With 
Inland Homes adopting the QCA Code in 2018, 
Kat is playing a valuable role in ensuring the 
Group’s ongoing compliance with the Code’s 
requirements. There were no changes to the 
Non-executive Board members during this 
period. 

Market trends 
The lack of suitable housing in our target 
markets continues to result in sustained 
demand for the houses and apartments 
we build. However, we need focused and 

positive dialogue between the Government 
and industry in the face of ongoing political 
and regulatory uncertainty.

If the Government is to achieve its goal 
of building 300,000 new homes a year 
by the mid-2020s, the planning process 
needs further attention. Housebuilders 
spend an enormous amount of time and 
money obtaining consents and on clearing 
reserved matters within an outline planning 
consent. An extension or alternative to the 
existing Help to Buy scheme, due to end 
in 2023, will also be essential to keep the 
market moving. 

Outlook
Having secured planning consent at Wilton 
Park and Cheshunt Lakeside, with a record 
number of homes under construction (both 
for private sale and on behalf of partners) 
and increased market confidence following 
the general election, Inland Homes has all 
the components in place to deliver even 
more success and shareholder value in the 
year ahead.

We have some very lucrative land 
opportunities in the pipeline which we 
are seeking to acquire with a capital light 
structure in which the bulk of the capital is 
provided by investors. This will increasingly 
be a strategic focus for the Group.   

Terry Roydon  
Chairman
30 January 2020

↑
Meridian Waterside, 
Southampton, Hampshire

£25.0m
Profit before tax 

3.10p
Total dividend 
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