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1. Results Highlights 

Marina Village, Greystones, Co. Wicklow
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Operational Highlights

Development Land Assembled At Attractive Rates 

Progress Scaling our Organisation

12,600+ Units
Landbank size

81% 
Greater Dublin Area

17% of NDV1

Landbank cost at  

Q4 18

2702

Full time employees

Great Place to 

Work
Irelandôs 1st

homebuilder to 

receive award

1,000+
Sub-contractor 

network 

ÅLandbank now in excess of 12,600 units

ÅAssembled at attractive rates in the context of both cost per site(ú51k) and site

cost as a percentage of NDV

ÅOur ability to attract talent as a PLC saw our employee numbers grow from 148 to

257 over the period

ÅWe are increasingly the partner of choice for our sub-contractor network and

supplier base with these relationships helping keep our construction costs under

control

Construction Progressing Well

14
Sites open during 

2018

100% / 85%
Of 2019 / 2020 

deliveries from 

existing active sites

Over 1,100
Units under 

construction during 

2018

ÅConstructing on 14 sites during 2018

ÅWith over 1,100 units under construction in the period, we have substantially

de-risked our delivery targets for 2019 (725) and 2020 (1,000)

Sales Focussed On Starter Homes

275
Units Sold

202 / 4513

Sold signed reserved 

at 31 Dec ó18 / 5 Mar 

ó19

ú287k
ASP 

ÅActively selling from 11 sites at year-end

Å74% of housing on forthcoming build-to sell developments priced below ú350k4

Note 1: Management estimates at 31 December 2018

Note 2: At 1 March
Note 3: Excluding Herbert Hill (90) units

Note 4: Includes all build-to-sell sites in current delivery matrix
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Financial Highlights

Income 

Statement

Balance Sheet 

Cashflow 

Statement

2018 Performance

ú84.2m
Revenue

ú618m
Development Land

ú426m
Net Operational Cash 

Outflows

ú15.3m / 18.2%
Gross Margin

(ú1.9)m
Pre-exceptional EBITDA

ú101m
WIP Investment

ú206m
Net Capital Raise Proceeds

ú843m
Net Assets

ú131m
Net Cash at 31 December

Commentary

ÅRevenues for the year of c.ú84m

ïú79m from 275 housing units

ïú5m of land revenue

ÅGross margin of ú15.3m (18.2%) reflecting a strong 

relative contribution from each selling site

ÅIncrease in development land and work-in-progress 

of ú491m in the year to ú719m at 31 December 

demonstrating the Groupôs significant growth

ÅNet cash of ú131m at year-end 

ïApproximately ú90m of Capital Raise proceeds 

remaining to be invested1

ïGroup confident that remaining proceeds will be 

deployed on land on schedule

5
Note1: Net of sites in exclusivity (ú26m)



IPO

ú615m

Capital 
Raised

Net Proceeds Raised Capital Deployed Remaining Capital

Results Highlights 
Further Substantial Land Acquisitions

Strong track record of capital deployment

6

ÅThe Group has exchanged contracts to acquire two sites in the GDA via 

an off-market transaction for a consideration of approximately ú50m

ÅLocated at Leixlip and Newbridge Co. Kildare, the sites currently have 

full planning permission for 793 units1

īSite 1: 47 acres at Barnhall, Leixlip, Co Kildare with planning 

permission for 450 units

īSite 2: 47 acres at Kilbelin, Newbridge, Co Kildare with planning 

permission for 343 units

ÅThe signing of Project Arrow further strengthens Glenveaghôsfocus on 

delivering starter homes in the GDA

ÅWith the benefit of strong planning permissions, construction is 

expected to commence in H2 2019 with the first units closing in 2020

Project Arrow

ÅFurther acquisitions totaling ú26m / 730 units across 3 GDA sites now in 

exclusivity

ÅBlended cost per unit of Project Arrow and transactions in exclusivity c. 

ú51k3

Other Acquisitions

Note 1: The Group intend to amend the existing permissions to facilitate the construction of the Groupôs standardised product

Note 2: Announced 4 January 2019      Note 3: Excluding fees and stamp duty

Effective Capital Deployment Performance

ú90m2

ú705m1

2

1: Net of fees and commitments

2: Net of Project Arrow and sites in exclusivity (ú26m)
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Market Environment ïthree key opportunities for Glenveagh

Build-To-Sell Mixed-TenurePRS

ÅStrong demand for housing in Ireland driven by the 

fundamentals of population growth (net migration 

34k1), household formation, employment and 

affordability (wage growth 4.1%)1

ÅNotwithstanding that, chronic undersupply 

continues to be feature a of housing delivery 

ī c.18k dwellings were delivered in 2018 versus 

demand estimates of 36k+

ÅThe structural shift to rental is continuing in the Irish 

market and particularly in Dublin

ÅVacancy rates are low (1.4%)1 and rental growth 

remain strong (9.8%)2

ÅPRS has emerged as an asset class and now 

accounts for 30% of sector investment in Ireland, 

40% of which is in Dublin3

ī Prime PRS Residential Net Initial Yields 

contracted to below 4%4 in February 2019

ÅRebuilding Ireland goal is to ramp up delivery of 

housing from its current undersupply across all 

tenures

ÅThe Land Development Agency (ñLDAò) was formed 

during 2018 with ú1.25bn of commitments to facilitate 

the delivery of housing over the next 20 years

ÅLocal authorities beginning to commence public 

procurement processes seeking developers to 

deliver large scale mixed-tenure schemes

ī 5,000+ unit pipeline identified

Supply continues to fall short of demand PRS Yield Compression Demand for State supported housing

Source: CSO, Davy Source: CBRE, Goodbody Source: Rebuilding Ireland
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2019 Priorities2018 Achievements

Acquired our development landbank prudently, largely off-market 

(17% of NDV)V

Planning lodgments have accelerated, construction is ahead of 

schedule with costs being actively managed (<3%CPI)V

Targeting the deepest and most resilient market segments (<ú350k 

ASP)V

2019 Sales targets have been substantially de-risked (451 units 

sold, signed or reserved)V

Built a resilient business with internal and external strength and 

depthV

725 homes built and sold by Glenveagh Homes

Capture the PRS opportunity across our business

Make demonstrable progress on the longer-term Mixed-Tenure 

opportunity 

Continue to put health and safety, quality, customer service and 

sustainability at the core of our business

Medium-Term Outlook

Attractive land buying 

opportunity in certain 

locations using our equity 

capital

1

The flexibility of our land 

portfolio and strong 

construction capability 

gives us a faster route to 

market than our non-PLC 

competitors 

2

Our deep starter-home 

segment will continue to 

see sustained growth

3

Our product quality and 

professionalism will 

continue to attract 

institutional partners to 

work alongside us or 

purchase finished product 

from us

4

Opportunity exists to 

create a efficient volume 

homebuilder in Ireland 

dedicated to the Build-to-

Sell, PRS and Mixed-

Tenure segments

5

Summary and Outlook

Deploy remaining Capital Raise proceeds
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Herbert Hill, Dundrum, Dublin 16


