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Company news  
 

Inland Homes (INL, 59p, £134m mkt cap)  

Leading brownfield developer, housebuilders and partnership housing group, focused on South and South 

East. HY (Mar) results. Rev +31%, £78.0m; gross profit -29%, £3.5m; loss before tax, £5.8m (HY 20, -£7.2m); 

loss per share, 2.5p (-3.2p). Net assets, £168m (£173m); gross development value +3.2%, £3.2bn; net debt, 

£133m (£152m); net gearing 79% (96%). Land bank, 10,573 plots (9,143). Outlook: “One of our key objectives 

is the reduction of our net debt. Solid progress has been made in the first half and we expect this process to 

continue through to the year end. We continue to see increased demand for our quality land assets and 

planning expertise in the asset management division from investors, developers, Build to Rent operators and 

housing associations. During the reporting period, we secured planning on the Hillingdon and Walthamstow 

schemes within this division, which combined, will deliver 1,097 new homes. The asset management division 

remains an area of focus for the business. The capital light nature of this work is geared to positive cash 

generation and we expect to see further growth”.     

 

Marlowe (MRL, 880p, £679m)  

https://www.progressive-research.com/industry-updates/?analyst=&sector=38&published=all
https://www.progressive-research.com/industry-updates/?analyst=&sector=38&published=all
https://www.progressive-research.com/industry-updates/?analyst=&sector=38&published=all
https://www.progressive-research.com/research/?company=&sector=38&published=all
https://www.progressive-research.com/research/?company=&sector=38&published=all


Safety and compliance provider to commercial properties. Acquisitiion of care quality compliance consultancy 

CQC Compliance for a total enterprise value of c. £2m. CQC is based in Preston, Lancashire, and provides 

retained consulting services to care homes, surgeries and pharmacies to ensure compliance with health and 

social care regulations, broadening the group's offering of regulated compliance services into the care market 

whilst offering synergies with Marlowe's employment law and safety businesses. The business has a run rate 

revenue of c. £1m and op profit of c. £0.23m. The upfront consideration of £0.6m and a performance related 

contingent consideration over four years is to be funded from Marlowe's existing cash resources.     

 

Civitas Social Housing (CSH, 116p, £722m) 

Care-based social housing REIT, providing homes for working age adults with long-term care needs. FY (Mar) 

results. Investment property +4.2%, £916m; IFRS NAV +0.4%, 108p; Rental income +4.4%, £30.6m; EPRA EPS 

+6.5%, 4.93p; LTV 34% (YE 20, 27%). Div +1.5%,5.4p; FY 22 divided target raised to 5.55p. Outlook: “There is a 

substantial structural mismatch between the need for social housing of all types and its availability - this is 

particularly so for housing with care that is delivered by the private sector without recourse to government 

grant or capital funding. Civitas plays a pivotal role in investing responsible capital on a substantial basis to 

provide quality social homes for life. We continue to have excellent long-term relationships across the sector 

which provides us with the access to a substantial pipeline of opportunities with a range of quality 

counterparties that is in excess of the company's remaining debt facilities”. 

 

Urban Logistics REIT (SHED, 164p, £417m)  

Specialist UK logistics real estate investment trust. Proposed £108m equity raise and PrimaryBid offer at 155p, 

a 5.2% discount to previous close and 3.5% premium to adjusted TNAV of 150p. Net proceeds are expected to 

be deployed within three months of receipt of funds and the underlying transactions are expected to be 

accretive to EPS from the first full financial year. The 69.8 million new shares represent 27% of the existing 

share capital of 255 million.  

 

Economic data 
 

Stamp Duty holiday. An estimated 1.3 million buyers benefitted from Stamp Duty holidays across Great 

Britain since they were announced in July last year, according to research from Rightmove.  The national 

average asking price of a home has increased by 4.9%, or almost £16,000, since July last year, with the highest 

increase in Wales and lowest in London (see below). Research among buyers expecting to benefit from the 

stamp duty holiday found only 4% would abandon their plans to buy a property if they missed either today’s 

deadline or the tapered September deadline in England: 25% said they would try to renegotiate the price with 

the seller; 13% said they would plan to buy a cheaper home. There is a large group of people still buying 

knowing that they will almost certainly not meet this week’s deadline, even in the price brackets where the 

biggest savings have been made. The number of sales agreed on properties over the maximum £500,000 

threshold in May was 49% above the same period in 2019.  
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