
Agenda Item No: 5 

This Land Business Plan Monitoring Update 
 
To:  Shareholder Sub-Committee 
 
Meeting Date: 16 October 2025 
 
From: Executive Director of Finance and Resources 
 
Electoral division(s): All 
 
Key decision: No 
 
Forward Plan ref:  Not applicable 
 
Executive Summary:  This Land Limited is wholly owned by the County Council. In July 2025 

this Sub-Committee approved a revised Company 2025-2030 
Business Plan that set out how the Company will complete the 
remaining sites it holds to repay the outstanding interest-bearing 
loans. In line with strengthened controls this report provides the 
Committee with an update on the first two quarters performance for 
2025/26, including officer and advisers’ due diligence as well as a look 
forward to quarter three. This enables councillors acting as the 
shareholder to hold the Company to account through early and 
ongoing assessment of the position relating to the Council’s loan 
repayments and security. The paper also looks at the current 
Governance of the Company, including Board succession. 

 
Recommendations:  The Sub-Committee is invited to: 
 

a) Consider and comment on the quarter one and two progress made 
by the Company on its approved business plan, including any 
impact on loan security. 
 

b) Consider the land transactions proposed by This Land 
(summarised in section 4 of this report (detailed in the confidential 
annex)) in accordance with the latest business plan in order to 
progress delegating authority to the Section 151 officer to work 
with the Company under the Framework Agreement on meeting 
conditions, the releases of the Council’s pre-emptions, overages 
and legal charges with a report to be presented to the next 
meeting. 
 

c) Consider governance updates from the Board and note the next 
steps in terms of Board development set out in Section 5. 

 
d) Confirm the re-appointment of Wendy Colgrave as a Board 

member of the Company for a second term, but in line with 
succession planning that will be for 12 months from the date of this 
Committee. 



Officer contact: 
Name:  Michael Hudson 
Post:  Executive Director of Finance and Resources 
Email:  Michael.Hudson@cambridgeshire.gov.uk 

  



1. Creating a greener, fairer and more caring Cambridgeshire 

 
1.1 This Land is a housing development company wholly owned by the County Council (its 

single owner and shareholder). Through its approach to construction, place making and 
design, its activities primarily contribute to the following ambitions from the Council’s 
Strategic Framework:  
 

• Ambition 6 – Places and communities prosper because they have a resilient and 
inclusive economy, access to good quality public services and social justice is 
prioritised.  
 

• Ambition 1 – Net zero carbon emissions for Cambridgeshire by 2045, and our 
communities and natural environment are supported to adapt and thrive as the climate 
changes.  
 

1.2 To date, This Land has paid the Council £78.8m in capital receipts and £42.6m in interest 
as revenue between 2017 and March 2024. These funds have been reinvested by the 
Council for the delivery of local public services supporting delivery of all seven Council 
ambitions. 

 

2. Background 
 
2.1  The This Land Group (“This Land”, “the company” or “the group”) are three active 

subsidiaries of the Council, formed as companies limited by shares and 100% owned by the 
Council. The group was first incorporated in 2016 and has been active since 2017-18. This 
Land’s primary focus is on delivery of high quality, smart and sustainable homes across 
Cambridgeshire to help ameliorate housing needs and to develop places that enrich 
people’s lives, aligning company business strategy with the Council’s ambitions (see 
section 1). On this basis the Council has loaned the Company £119.8 million, classified as 
for a service purpose rather than primarily for commercial profit. 

 
2.2 In July 2025, this Sub-Committee considered a revised business plan submission from This 

Land. The Plan covers 2025-2030 and sets out a positive cashflow to secure the 
Company’s solvency and repay £59.901 million of the Council’s funding. Additionally, £2 
million of interest will be paid in 2025/26, with a further £19.1 million of interest due to be 
paid to the Council by 2030, assuming some loans are repaid earlier than contractual 
requirements. The Plan contained a site-by-site analysis of activity, timeline and return 
against which the Company could report progress to this Sub-Committee in order to give 
clarity on future loan security, including if necessary, time to address any issues early. 

 
2.3 At the last meeting of this Sub-Committee it was agreed that councillors would receive 

regular (quarterly) updates from the Board, with advice from officers, on the performance of 
the Company against this Plan. The remainder of this report does that, as well as 
considering the Board’s effectiveness. 

 

  



3.  Main Issues 
 
3.1 The first two quarters saw the Company progress with sales, including at key sites such as 

Burwell, Eddeva, and Landbeach in line with the Plan.  
 
3.2 Officers have undertaken due diligence of progress against the plan through both meetings 

with the Company’s senior leadership and Board, as well as through external advisers. 
Overall, this found that the assumptions shown within the Plan for the first two quarters of 
2025/26 have been met and delivered. The Company’s first two quarters monitoring reports 
as set out in confidential Appendices 1d and 1e alongside adviser review, included in 
confidential Appendix 2, identify: 

 

• Total revenue for the year is forecast at £14.6 million, which is only £0.019 million below 
budget, with the overall margin for 2025/26 forecast to be £0.097 million below forecast 
due to impairment at Landbeach. 
 

• Operating costs continue to be well managed, with a further £0.095 million saved in 
vacancies and delayed recruitment. 
 

• Full Year Cash Flow Forecast is £1.5m ahead of budget following deferred expenditure 
at Eddeva and early receipts of income at Kendal Court. 
 

• Progression on sale or development has been made in line with the Business Plan 
timeline and assumptions, with a review of a site by site progress also set out at 
Appendices 1a and 1b: 

 
o Two house sales at Landbeach – sale progressing 
o Eddeva Park Phase 2 (Affordable Homes Parcel – sale progressing 
o Burwell Phase 3 – sale progressing 
o Soham Northern Gateway Parcel C – progressing towards sale 
o Brampton - progressing towards sale 
o Soham Northern Gateway Plot A - sale progressing 
o Malta Rd – Planning approval and progressing towards sale 
o Horningsea – Planning approval and  progressing towards sale 
o Burwell Phase 6 – planning application submitted  
o Chipping Ongar - Public consultation  

 
3.3 At this stage interest payments remain as expected in line with the Business Plan, and the 

next loan repayment is £2 million in 2026, and assumption of repayment remains 
unchanged. As a result, a slightly improved cash flow model is set out below: 

 
  



Table 1: This Land Cash Flow Model 2025/26 Update based on Q1 and Q2 performance 
 

  
 
3.4 The 2024/2025 Financial Statements were signed on 8th August, unqualified by external 

audit, and filed with Companies House on 1st September which is significantly ahead of the 
schedule achieved in the previous year. The Company’s establishment is in line with the 
Plan and savings in headcount have arisen due to new non-executives not starting until 
mid-June and Chief Executive Officer (CEO) not in place until end April. As a result, the 
overall pay bill for 2025/26 (£1.8m) is expected to be 27% less than 2024/25 (£2.5m) and 
32% less than 2023/24 (£2.6m), with the level of performance payments for staff also down 
by 41% in 2025. In addition, during quarter 2 it was pleasing to see that the Company 
passed a New Homes Quality Board audit. There were no health and safety issues 
identified during the first two quarters. 

 
  



3.5 This provides assurances of the strong cashflow position within the life of the Business Plan 
(2025-30) and potential to still achieve early repayment potentially in 2027. This also gives 
assurance that there is scope to manage delays, and this remains unchanged from the 
position reported in July, as such if there were delays and the Company reverts to the 
contractual loan dates the Company has sufficient cashflow without further support from the 
Council (the adjusted base case (with contractual delay)) as shown by Table 2: 

 
Table 2: Cashflow assumption 

 

 
 
3.6 The confidential appendices of both supporting Business Plan information and advisers 

commentary draw out some risks and opportunities for this Sub-Committee to be aware of 
and to monitor going forward. Looking forward to quarters 3 and 4 there are a number of 
actions required, including sales as set out below at Section 4, but broadly the Plan is 
supported as deliverable and meeting the Council’s as well as the Company’s strategic 
goals. 

 
3.7 Going forward the Board has begun to work on its 2026/27 Business Plan and further 

consideration is likely to come before this Sub-Committee after further strategic review of 
the Company and opportunities for return maximisation. That will come to the February 
2026 Sub-Committee. 

 
  



3.8 Advisers have made suggestions for further improvements to be made to monitoring reports 
which, this includes: 

 

• Include indicators for both operational timing and cashflow timing, enabling readers to 
quickly identify which sites require attention. 

• Add a debt repayment milestone table, showing progress against contractual targets 
and applying RAG ratings for both timing and quantum. This will help assess alignment 
with financial obligations. 

• Incorporate a brief narrative on local market activity, including comparable site sales and 
pricing trends, to provide context on performance relative to peers and market 
conditions. 

These additions will sharpen focus on the assessment of sites and enhance strategic 
insight. Officers will work with the Company to include these in future Board and Sub-
Committee reports. 

 

4. Property specific releases and consents  
 
4.1 This business plan from This Land includes proposals to both build completed homes and 

also sell land parcels to other developers where build out by the company itself does not 
align with strategy – usually where further development by This Land is not economic or is 
unduly risky. The Council’s co-operation is required to enable these sales as it entails the 
confirmation the Council does not wish to pre-empt the sale and repurchase along with the 
release of overages and variations to mortgage arrangements that benefit the Council. 

 
4.2 This Land is ready to progress sales transactions at: 

o Horningsea  
o Malta Road  
o Brampton is 
o Soham Northern Gateway (SNG) Plot C  

 
4.3 The confidential appendices, including Appendix 1g, sets out further details around the 

progress and price offered on these sites, further work is on-going by the Council’s officers 
to inform an assessment of valuation and alignment with the business plan and other 
contextual information. The Sub-Committee is asked to review progress and note that the 
Shareholder representative will progress, under the Framework Agreement, the requested 
releases on these sites, such that This Land can progress these transactions. This will be 
reported back to the Sub-Committee to seek final approvals at the next meeting.  

 
4.4 A key site for progression in quarter 4 is Soham Eastern Gateway and progression of this 

remains a key risk to manage. Officers are aware that the Company continues to push for 
the s106 Agreement to be finalised and signed, at the same time the Company is planning 
for and exploring a range of options to bring the site forward, and this will feed into the wider 
decision-making process for the site. This will come to the February 2026 Sub-Committee. 

 

  



5. Board Governance 

 
5.1 The Company has held two Board meetings since the Shareholder Sub-Committee last 

met: 29 July and 23 September (see confidential Appendix 1f for September Board papers). 
In addition, the Company has held an Audit and Risk Committee 24 July, Nominations and 
Remuneration Committee 23 September and a Finance and Investment Committee 4 
September 2025. In line with the Shareholder Agreement the Company’s Secretary has 
shared all papers with the Shareholder Representative seven days in advance of the 
meetings, as well as all subsequent minutes. These have been reviewed and monthly 
updates held between the Shareholder Representative and the Company’s Chair and 
Interim Chief Executive Officer (CEO). The papers have included updates around the 
activity and sites, audit action plans, health and safety, and policies from remuneration to IT 
security. 

 
5.2 Discussions as reflected in the 23 September Board papers have flagged the need for the 

ongoing review of the Board’s effectiveness. The last full review was undertaken in 
November 2023, and the Shareholder’s Agreement sets out this should be redone every 
three years, with an annual update. Given the changing of so many of the Board in 2025 it 
has been agreed that the 2025 review will be carried out in early 2026. The Nominations 
and Remuneration Committee though will appraise the 2023 Action Plan in readiness for 
the refresh also taking place later in 2026. 

 
5.3 The Board consists of six non-executive directors, who alongside the executive directors 

(Interim CEO and Chief Financial Officer) serve as the Company’s Board supported by the 
Company Secretary. One of the Non-Executive Directors, Wendy Colgrave’s appointment 
was for three years up to 29 September 2025. Wendy was recruited following the Council’s 
review of the Company in 2021/22, with recognition of the need for strong housing and 
commercial financial skills. Wendy is a Chartered Accountant, with over 30 years of 
experience in the housebuilding sector, primarily with Countryside Properties Plc, where 
she was Group Finance Director. Wendy has also served on a number of other similar 
boards in director roles and is also currently a Board member of Ellis Farm Solutions 
Limited.  

 
5.4 The Council, as sole shareholder, retains the authority to approve or reject board 

appointments and reappointments. The Shareholder Agreement (7.4.1. (d)) enables Board 
members to be re-appointed for up to two additional periods of up to three years. During the 
last three years Wendy’s attendance and performance on the Board has been high and her 
skill set and experience are still recognised as important to the Board and thus re-
appointment is supported. However, it should be pointed out that given three new Board 
members were appointed in June 2025, and the other remaining Board members three year 
terms are also up for consideration next year it is recognised that the succession of the 
Board needs careful consideration. The Board appointments and periods are listed in 
Appendix 1c. As such it is recommended that at this stage Wendy is re-appointed for a 
further year until 16 October 2026 and a plan for the Board’s succession over the next 5 
years is presented to this Committee in the Spring of 2026 for consideration alongside the 
2026/27 Business Plan and in light of the Board Effectiveness review. 

 

  



6. Alternative Options Considered 
 
6.1 The confidential appendices set out a site by site analysis and assessment which the 

Council has carried out due diligence on. There are a number of options over several of the 
sites which could amend each sites progression, however the variance is not material in 
terms of the impact on the security of repayments, although some may affect the timing of 
repayments, including the potential for earlier repayment.  

 
6.2 The Sub-Committee could choose to seek amendments or alternative actions to be 

submitted, however the current Plan reflects the strategic steer provided by the Sub-
Committee earlier in 2025 and does both enable a progression of sites and security of the 
Council’s and Company’s cash flows. An alternative may result in a risk to that security and 
is not advised. 

 

7. Conclusion and reasons for recommendations 
 
7.1 The Business Plan meets the requirements laid out under the Shareholder Agreement and 

provides a cashflow that secures the Company’s solvency and sees £59.901 million of loan 
secured which is in line with the officers’ appraisal presented at the previous Sub-
Committee. Delivery and action over the first two quarters of 2025/26 is progressing in line 
with Plan expectations and secures a return for the Council on its £119.8 million long term 
loan when accounting for interest received and receivable by 2030. 

 
7.2  The delivery and assumptions in quarters 1 and 2 have been subject to assessment by both 

officers and external advisors and assumptions found to be robust with good scenario 
planning and key milestones and performance indicators for this Sub-Committee to assess 
future delivery.  

 
7.3 The role of the Board continues to be monitored and actions being proposed to ensure that 

it is acting effectively. 

8. Significant Implications 
 

8.1 Finance Implications 
 

The report summarises the implications for the Council’s loan security. The proposal from 
This Land is in accordance with the company’s business plan and the parameters 
previously set by the Council this spring. Further financial details are provided in the 
confidential appendices.  
 

8.2 Legal Implications 

 
In considering this report, and the business plan submitted by the company, the Sub-
Committee will be mindful of its fiduciary duty to Cambridgeshire taxpayers, with regard to 
best value, security of funds, risk and commensurate returns. The Council takes legal 
advice (from Pathfinder Legal Services or specialist support as appropriate) in relation to all 
transactions with This Land. This includes, for instance, the releases and consents needed 
from the Council to enable the land disposals. The Council maintains separate legal 
representation from This Land. 



8.3 Risk Implications 

 
The Plan considers a number of risks and opportunities. Whilst the Council considers these 
risks from the sense of lender and shareholder the key risks relating national and local 
economic factors remain key, such as the housing and construction market, cost of 
construction and availability of trade contractors. Alongside this there is a need for strong 
governance and monitoring at both Board and Council to ensure delivery. This Sub-
Committee will therefore receive, consider and assess quarterly monitoring reports of 
progress. Any corrective actions can thus be taken promptly to manage risks. 
 

8.4 Equality and Diversity Implications 
 

No significant implications for the Council   
 

9.  Source Documents 
 

This Land Business Plan Financial Model presented to July Shareholders Sub-Committee 
with confidential appendices - This Land Business Plan Sub-Committee Report July 2025 
 
Appendices 
 
Appendix 1a – Project monitoring summary Q1 and Q2 

Appendix 1b - Project monitoring summary Q3 and Q4 

Appendix 1c – Board Membership 
 
Confidential Appendices 
 
Appendix 1d – Quarter 1 Financial Performance 

Appendix 1e – Quarter 2 Financial Performance 

Appendix 1f – This Land Board papers 23 September 2025 

Appendix 1g – Details of sites coming forward 

Appendix 2   – External Advisors Report 
 
 

 
 
 
 
 

https://cambridgeshire.cmis.uk.com/CCC_live/Document.ashx?czJKcaeAi5tUFL1DTL2UE4zNRBcoShgo=VELJqVulJhSqsdu8PSeE%2byhR5OYsMSMjcxwkq9kFEhvxQf%2b5W94Ldw%3d%3d&rUzwRPf%2bZ3zd4E7Ikn8Lyw%3d%3d=pwRE6AGJFLDNlh225F5QMaQWCtPHwdhUfCZ%2fLUQzgA2uL5jNRG4jdQ%3d%3d&mCTIbCubSFfXsDGW9IXnlg%3d%3d=hFflUdN3100%3d&kCx1AnS9%2fpWZQ40DXFvdEw%3d%3d=hFflUdN3100%3d&uJovDxwdjMPoYv%2bAJvYtyA%3d%3d=ctNJFf55vVA%3d&FgPlIEJYlotS%2bYGoBi5olA%3d%3d=NHdURQburHA%3d&d9Qjj0ag1Pd993jsyOJqFvmyB7X0CSQK=ctNJFf55vVA%3d&WGewmoAfeNR9xqBux0r1Q8Za60lavYmz=ctNJFf55vVA%3d&WGewmoAfeNQ16B2MHuCpMRKZMwaG1PaO=ctNJFf55vVA%3d


Project monitoring summary                Appendix 1a 

 

 

Notes: 

1: Soham East s106 consent for finalising with East Cambridge District Council.  

2: Brampton bids will be received by end Sept, but we are considering an option  

3: Malta Road is on the market and initial bids have been received, so no delay to disposal progress, but s73 still awaited from City Planners.  

4: Soham C commercial offer ready to accept, but an alternative being considered 



 

Project monitoring summary Q3 and Q4           Appendix 1b  

 



Appendix 1c 
Board Membership 

 
 
 

Name Date of Appointment Date appointment ends 

Wendy Colgrave 29 September 2022 29 September 2025 *1 

Julia Gregory 28 March 2023  27 March 2026 

Frank Jordan 28 March 2023  27 March 2026 

Barbara Richardson (Chair) 17 June 2025 16 June 2028 

Ian Piper 17 June 2025 16 June 2028 

Jason Green 17 June 2025 16 June 2028 
 

 

*1 – Temporarily extended to 16 October 2025  

 


