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17
Active construction sites during 2019

85%
Costs agreed for 2020 deliveries

4
Sites openings planned for H1

6,000 / 29 
Units/sites in planning and design process

98%
Zoned Residential

10 / 1,440
Successful planning applications/

Units achieved

Construction Planning

V V

8
Further strategic acquisitions

2,600
Total acquired units

ú109m1

Acquisition cost

Acquisitions

V

Results Highlights
Operational Highlights  - On Track

Sales Activity

14
Current selling sites

475
Units sold, signed or reserved for 2020

844 Units
Units sold in 2019

V

Strong Outcome Delivered In 2019 With Good Progress / Visibility Towards Our 2020 Target

Note 1: Net of fees and stamp duty
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Commentary

ÅFY Revenue of ú284.6m primarily relating to the 
sale of 844 units across 14 sites

ÅGross margin of 18.1% demonstrates continued 

margin progression in our underlying housing 

margin which was approximately 17% in 2018 

ÅContinued investment in our land portfolio with a 

net increase in development land of ú50.5m in the 

period

Åú72m net increase in WIP is in line with the 
continued ramp-up of the business 

ÅNet Cash of ú53m at 31 December 2019 with 
ú40m drawn down on Groupôs debt facility to fund 

the investment in the land portfolio and work in 

progress 

Income 
Statement

Balance 
Sheet

Cashflow 
Statement

ú284.6m
(2018 ú84.2m)

Revenue

ú668m
(2018: ú618m)

Development Land1

ú70m
(2018: ú401m)

Net Operational Cash Outflows

18.1%
(2018 18.2%)

Gross Margin

ú30.7m
(2018 ú(2.3)m)

EBITDA

ú173m
(2018: ú101m)

WIP Investment

ú40m
(H1 2018: NIL)

Proceeds from borrowings

ú867m
(2018: ú843m)

Net Assets

ú53m
(2018: ú131m)

Net Cash

Financial Highlights
Strong Progress in 2019

Notes:

(1) Including development rights
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Attractive Land Portfolio Operations Ramped Up Unit Guidance Exceeded

V 20 sites opened since IPOV >ú700m of capital deployed 

V >1,100 units completed with a 

further 1,100 under construction in 

2020

VTargeted at the deepest and most 

resilient  segment (76% below 

ú325k1)

VEmployees grown from 75 to >330
VSites and locations which facilitate 

housing delivery 

275 844

Proven Operations And Construction Philosophy

Notes:

(1) Suburban Portfolio

250

725
+25

+119

2018 2019

Guidance Additional Units Delivered

Results Highlights
Phase I IPO Objectives Delivered 
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Suburban Urban Partnerships

Three business 

segments addressing 

Irelandôs fundamental 

demand / supply 

imbalance

Results Highlights
Our Group Structure



8

Suburban Urban Partnerships 

VStructural occupier shift to rental VStrong ROCE VDeepest demand 

VInstitutionalisation of rental sector
VIncreased business resilience / 

reduced risk 
VMost fragmented supply

VCapital light (forward funds) 
VFit with both suburban and urban 

segments  

VAlignment of buyer income and 

aspirations

VLonger term earnings visibility VAccess to land / deliveries 
VEasier optimisation of construction 

process 

All Developments Sourced And Delivered Via Single Delivery Platform

Results Highlights
Attractions of Our Complementary Business Segments



Financial
Results

Section 02

Access: We are giving more people the opportunity of 

owning their own new home ð Building where they 

want to live and at a price that is more affordable.
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Commentary

Å Group revenue was ú284.6m (2018: ú84.2m) for the 

year with ú280m (2018: ú79m) related to the 844 units

Å The continued strong demand for our first-time buyer 

product is evident from our Average Selling Price 

(óASPô) for the year of ú332k (2018: ú287k)

Å The Groupôs gross profit for the year amounted to 

ú51.5m (2018: ú15.3m) with an overall gross margin of 

18.1% (2018: 18.2%). Our 2019 gross margin shows 

continued margin progression in our underlying housing 

margin from 17% in 2018

Å Operating profit (pre-exceptional items) was ú30.5m 

(2018: loss of ú2.2m), which is a 10.7% operating 

margin and is in line with expectations

Å The exceptional costs of ú1.1m (2018: ú0.4m) incurred 

in the year relate to redundancy and restructuring costs 

and costs associated with the cessation of the 

Hollystown Golf and Leisure Limited business in 

December 2019

Financial Results
Income Statement

Year End 31 Dec 2019 Year End 31 Dec 2018

Before 

exceptional 

items

Exceptional 

items
Total

Before 

exceptional 

items

Exceptional 

items
Total

úôm úôm úôm úôm úôm úôm

Revenue 284.6 - 284.6 84.2 - 84.2 

Cost of sales (233.2) - (233.2) (68.9) - (68.9)

Gross profit 51.5 - 51.5 15.3 - 15.3 

Central costs (19.6) (1.1) (20.7) (17.2) (0.4) (17.6)

EBITDA 31.9 (1.1) 30.7 (1.9) (0.4) (2.3)

Depreciation and Amortisation (1.4) (1.4) (0.2) (0.2)

Operating profit/(loss) 30.5 (1.1) 29.4 (2.1) (0.4) (2.6)

Finance expense (2.7) - (2.7) (1.4) - (1.4)

Profit/(loss) before tax 27.8 (1.1) 26.7 (3.6) (0.4) (4.0)

Income tax (charge)/credit (3.9) 0.1 (3.9) 0.0 - 0.0 

Profit/(loss) after tax 23.9 (1.0) 22.8 (3.5) (0.4) (3.9)
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Commentary

Å Inventory is split as follows:

ü Land held for development - ú668m (Dec 2018: 

ú618m)

ü Development expenditure - ú173m (Dec 2018: 

ú101m)

Å The Group has shown continued growth in the period 

with inventory increasing to ú841 million (2018: ú719 

million)

ü This increase was largely driven by a ramp-up in 

construction where the Group invested heavily in work 

in progress across 17 active sites ú172.7 million at 

(2018: ú101.0million)

ÅNet cash of ú53 million at the end of the period (31 
December 2018: net cash ú131 million)

Financial Results
Balance Sheet 

31-Dec

2019

31-Dec

2018

úôm úôm

Property, plant and equipment 18.1 11.5 

Intangible assets 0.9 0.7 

Deferred tax asset 0.1 0.2 

Restricted cash 1.5 1.5 

Non-current Assets 20.7 13.9 

Inventory 840.5 718.9 

Trade and other receivables 12.2 14.5 

Income tax receivable - 0.3 

Cash and cash equivalents 93.2 130.7 

Current Assets 946.0 864.4 

Total Assets 966.7 878.3 

Share capital 1.1 1.1 

Share premium 879.3 879.3 

Retained earnings (57.8) (80.7)

Share-based payment reserve 44.0 43.4 

Total equity 866.5 843.1 

Trade and other payables - 1.8 

Lease liabilities 0.3 0.0 

Non-current liabilities 0.3 1.8 

Trade and other payables 56.2 33.4 

Income tax payable 3.7 -

Loans and borrowings 39.6 -

Lease liabilities 0.3 0.0 

Current liabilities 99.8 33.4 

Total liabilities and equity 966.7 878.3 
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Commentary

Å The Group deployed significant cash in the period 

consistent with its medium and long-term objectives. The 

cash outflows predominantly relate to the ú118.6 million 

(2018: ú432 million) deployed on land and construction 

activity

ÅThe Group had a net cash position of ú53m (2018: 
ú131m) at year-end, with ú93m of cash and 

approximately ú40m of debt from our Revolving Credit 

Facility (ñRCFò)

ÅThe Groupôs RCF is subject to primary financial 
covenants calculated on a quarterly basis:

ü A maximum net debt to net assets ratio

ü A minimum cash reserves limit

ü A minimum EBITDA to net interest coverage ratio

Financial Results
Cash Flow Statement

31-Dec

2019

31-Dec

2018

úôm úôm

EBITDA 30.7 (2.3)

Equity-settled share-based payment expense 0.6 0.4 

(Profit)/loss on disposal of property, plant and equipment (0.5) 0.0 

Increase in inventories (118.6) (432.0)

Incraese in receivables (1.0) 11.1 

Increase in payables 21.3 23.1 

Interest Paid (2.5) (1.2)

Tax charge/(credit) 0.3 (0.0)

Net Cash used in operating activities (69.6) (401.0)

Purchase of PP&E, intangible assets & subsidiary undertakings (8.2) (24.8)

Proceeds from the sale of property, plant and equipment 1.2 -

Net cash from / (used in) investing activities  (7.1) (24.8)

Proceeds from issue of share capital - 206.0

Net proceeds from borrowings 40.0 -

Payment of lease liabilities (0.8) (0.2)

Transaction costs related to loans and borrowings - (1.0)

Net cash from financing activities 39.2 204.7 

Net decrease in cash and cash equivalents (37.5) (221.1)

Cash and cash equivalents at the beginning of the period 130.7 351.8 

Cash and cash equivalents at the end of the period 93.2 130.7 
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Commentary

ÅThe Groupôs preferred option is to forward fund Urban 
developments to 

Guarantee an exit in advance of commencing 

construction 

Optimise our use of capital on large scale WIP 

intensive projects

ÅAn outcome of forward fund transactions is the 

requirement to recognise revenue on a stage of 

completion basis which will result in revenues and 

profits accruing earlier in the life of a development 

ÅIn addition, most forward fund arrangements involve an 

upfront sale of the land to the ultimate owner of the 

units

13

The East Road Docklands Development Is Expected To Be The First Forward Fund Arrangement Completed By The Group

Construction 

Revenue

Completed 

Units

Financial Results
Urban Business Segment To Deliver Revenues Earlier Than Anticipated 
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VFinance 

VHR

VPLC / Board

Core Overhead / 
PLC

Construction

VSignificant 

new site 

openings to 

facilitate 

ramp-up

Sales

VOne 

opportunity to 

build a 

trusted brand

Planning, Design 
& Manufacturing

VIncreasingly 

integrated

Health & Safety

VCritical that 

best-in-class 

culture gets 

embedded 

early

Investment

VInvesting 

across three 

segments 

(incl. 

Partnerships)

Investing Ahead Of Time To Create Irelandôs Leading Homebuilder

ÅMedium term overhead % of sales to be 
below 4.5% (5% IPO target)

ÅIncreased near-term investment to facilitate 
ramp-up and margin enhancing initiatives

Financial Results
Overhead Investment Critical To De-Risking Output Growth 
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Reduction in net 

land investment

Increased unit 

output

Improved 

operating margin

Targeted 

investment in 

suburban working 

capital

Enhance Return 

On Capital 

Our Priorities Approach to Leverage

ÅMaximum leverage policy 

25% of net assets

ÅPreference for maintaining 

prudent leverage levels in 

the interim 

Capital returns 

program once 

excess cash 

available

Forward fund  

Urban projects

Financial Results
Strategic Priorities For Maximising Shareholder Returns



Development 
Portfolio

Section 03

Innovation: We achieve quality and greater accessibility 

to new homes by relentlessly innovating the way we 

plan, design and build. We bring new ideas home.


