23 August 2019

2019 Interim
Results

Bringing new ideas home.

Home of the new.




Agenda

Section

Results Highlights 3
Financial Results 9
Development Portfolio 14
Homes: Operational Delivery and Selling Activity 17
Living: Progress Update 22
Conclusion 26
Appendices

| - Market, Regulatory & Competitive Environment (Pg 28)

II - Controlling CPI (Pg 32)

[Il - Our Portfolio: Further Information (Pg 35)

2  Glenveagh Properties plc




Section 01

Results
Highlights

Quality: We do not compromise on quality. y
We build homes that last, are energy efficient, | GI h
and are designed for the way that people live today. f e nveq g

Home of the new.



Results Highlights

Sales Activity Construction Planning Acquisitions
13 17 6,500/ 16 6
Current selling sites Active construction sites Units/sites in planning process Further strategic acquisitions
800 Units 455 41376 G106m
Units sold, signed or reserved 2019 units through practical completion Successful planning applications/ Acquisition cost

Units delivered

490 65% 98% / 4,350 2,050

Units contracted or closed Costs agreed for 2020 deliveries Zoned Residential/ Total acquired units
Existing planned units in our portfolio

V V V

High confidence in meeting 725 sales target for 2019 and good progress / visibility towards our 2020 target
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Results Highlights

Financial Highlights - Strong Progress

5

Balance
Sheet

Income
Statement

U710m

(2018: G618m)
Development Land

Ud45. 5m

(H1T 2018 0l1l. 3m)
Revenue

Ul93m
17.6% (2018: G101m)

(H1 2018 16.7%) WIP Investment
Pro-forma Gross Margin

0840m
(2018: G4843m)
( ':I 2 2 ) m Net Assets
(H1T 2018 a(7.7) m)
EBITDA

Glenveagh Properties plc

Cashflow
Statement

Ul73m

(H1 2018: G177m)
Net Operational Cash Outflows

U8 0m

(H1 2018: G11lm)

Proceeds from borrowings

U42m

(2018: (G131)m)

Net Debt / (Cash)

Commentary

AH1 Revenue of (U45.5m pri ma
sale of 158 units across seven sites

A Gross margin of 16.5% for H1 reflects a significant
investment in marketing of sites where sales have
yet to compl e-torenadrasmargim) . P
of 17.6% for the period when these costs are
excluded

A Continued investment in our land portfolio with a

net increase in devel opmen
period
Aug2m net increase in WP r

construction activity in H1 in preparation for
anticipated increase in unit closings in H2

ANet Debt of G442m at 30 Jun
drawn down on Groupb6s debt
seasonal working capital increase in H1



Results Highlights

Recent Land Acquisitions T Landbank now 13,350 units

Commentary

A The Group has strategically
added to its development land
portfolio via six attractive
acquisitions in the period

A The total development land
i nvest ment was c.
units)?!

A Acquiring development land with
the Groupods existir
resources continues to be
accretive to returns

A The three sites highlighted
opposite demonstrate the type of
sites available in the market to
further drive shareholder returns

A Appropriate landbank size is
approximately five years in
duration when the business is at
full run-rate (currently 2,500 units
in 2023)

Drogheda, Co. Meath

300/30

Units / Acres

Houses / FTB

Product / Target Market

ua7m [/ 2020

Cost / First Deliveries

Key Attractions: Large urban centre
(Population 41k); Core FTB product; early
unit deliveries

Kilruddery, Co. Wicklow

=S =

150/ 11

Units / Acres

Houses |/ FTBOGS
Product / Target Market
ualom / 2021

Cost / First Deliveries

Key Attractions: Exceptional estate setting;
FTB and PRS; <30km from city centre;
longer-term joint venture opportunity

[
Howth, Co. Dublin

200/ 7

Units / Acres

Apts. | FTBOGs
Product / Target Market
uldm / 2023

Cost / First Deliveries

Key Attractions: Established affluent
coastal town; PRS optionality to drive ROCE;

Smaller sites and the ability to deliver units quickly to drive ROCE is a key feature of our recent land acquisitions

Note 1: Including Drogheda acquisition announced today
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Results Highlights

Residential Market Backdrop Supportive of Volume Homebuilding

Strong Population Growth Driving Housing Need

A +135%/631k by 2030 +37%
6m
5m
4m
3m
2m
im
1. Compelllng ’ 2019 2025 2030 2035 2040 2045 2050
Demographic and souree: 50
Economic
Backdrop Growing Economy Driving Housing Demand
= 208
ENRE [
4.9% / 4.1% GDP 4.6%
Growth 2019/ 2020 Unemployment
EEEE Q%DB
11.4% household +3.7% Job Creation

savings ratio YoY
Source: CSO, CBI, IHS Markit
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2. Favourable

Conditions

-
Mortgages Are Available for the Right Product

25,000 In the six months to June, the number of FTB mortgage
approvals grew by 12.5% YoY

20,000
15,000

10,000

Drawdowns (Volume)

5,000
Source: BPFI

Q113 Q114 Q115 Q116 Q117 Q118 Q119
LTM

|
Structural Undersupply Unlikely to be Fully
Addressed

40,000

+ Est. Annual Demand

30,000

25,000 A Scheme developer segment needs to double in size
20,000 to deliver 30k units at an overall level
15,000
10,000
5,000 -10%

% Suppply Growth (RHS)
Source: CSO, Davy



Results Highlights
Delivery Differentiators

Projected 2020 Deliveries by Site (ASP / Velocity)A

At Sales Rates

Homes People Can In Areas of
Afford to Live In Sustainable Demand Which Drive Return
on Capital 250 o
A 20 Selling Sites
A Average velocity 50 per site
200
84% of portfolio at selling 90% of capital invested in L :
: , Aver 2 n
orices 0350k o/ theGDA verage site size 260 units
150
@
=
. . D Core Focus
95% of portfolio at sellin Sites in large urban centers o w4 velocity 50-70 unit -
orp ¢ 9 in close proximity to rail equired velocity units 100 A IC IR
prices 0425k o e per annum /e
[ e °
, e ® ;
50 L e ® /
i _ _ e® i | PO Sites weore
U317k Average | Locationsappealto Private Five year average site N e not replacing®
selling pricet and Institutional buyers duration at business maturity | 7 : T TN
\\~~~! ———————— 7
500k 1,000k 1,500k

Ok

Note A: Excluding Shrewsbury Road Average PI’ICG POInt
Note B: Proby, Holsteiner

Note 1: Management estimates, excluding PRS. Inclusive of VAT.

Maximising open sales outlets and delivering homes people can afford in the right locations to drive ROCE
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Section 02

Financial
Results

Access: We are giving more people the opportunity of
owning their own new home 8 Building where they
want to live and at a price that is more affordable.

Home c;ft
/ L




Financial Results
Income Statement

]
Six months ended Six months ended

30 June 2019 30 June 2018 Commentary
an an AH1 Revenue of G45.5m primarily
units (H1 2018: 6 units) across seven sites
Revenue 45.5 13 A The corresponding gross margin of 16.5% (H1 2018:
Cost of Sales (38.0) (1.0) 16.7%) is impacted by a significant investment in the
Er— 75 03 marketing of sites where sales have yet to complete

U Pro-forma gross margin of 17.6% for the period when
these costs are excluded

Central costs (9.7) (8.0)

EBITDA (2.2) (7.7) Acentral costs of G(9.7m (2018:
of recruiting completed in H2 2018

Depreciation and Amortisation (0.6) (0.2) A Finance expense of G1.0m (2018

Operating loss (2.8) (7.8) Groupo6s debt facility

Finance expense (1.0) (0.4) ANet 1oss for the period of (3.

Loss before tax (3.8) (8.2)

Income tax credit 0.3 1.0

Loss after tax (3.5) (7.2)
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Financial Results
Balance Sheet

30-Jun 31-Dec

2019 2018

uo6o uo6o

Property, plant and equipment 12.6 11.5
Intangible assets 0.8 0.7
Deferred tax asset 0.5 0.2
Restricted cash 15 15
Non-current assets 154 13.9
Inventory 903.0 718.9
Trade and other receivables 15.6 14.8
Cash and cash equivalents 37.4 130.7
Current Assets 956.0 864.4
Total assets 971.4 878.3
Share capital 1.1 1.1
Share premium 879.3 879.3
Retained earnings (84.1) (80.7)
Share-based payment reserve 43.7 43.4
Total equity 839.9 843.1
Trade and other payables 1.8 1.8
Lease liabilities 0.3 -
Non-current liabilities 2.1 1.8
Trade and other payables 49.3 33.4
Loans and Borrowings 79.5 -
Lease liabilities 0.6 -
Current liabilities 129.4 33.4
971.4 878.3
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Commentary

A Inventory is split as follows:

U Land held for development-t 71 0m ( Dec
0618m)

U Development expenditure-0 193 m ( Dec
G$4101m)

Ado2m net increase in WIP

2018:

2018:

re

construction activity in H1 in preparation for unit closings

in H2

A Increase in land held for development relates to sites
acquired as part of Project Arrow (Leixlip and Newbridge)

for c¢c. 050m aKidudderyf 0 50 m)esamae Howt

(uU14m)

U The investment in land also reflects the completion of
transactions signed in 2018 (Maryborough Ridge and

Castleknock)

ANet debt of G42.

down on Groupos
capital increase in H1

1m at
debt

30
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i
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Financial Results
Cash Flow Statement

30-Jun 30-Jun

2019 2018

Gan Gan

EBITDA (2.2) (7.7)
Equity-settled share-based payment expense 0.3 0.2
Gain on sale of property, plant and equipment (0.4) -
Increase in inventories (181.6) (183.6)
Increase in receivables (4.0) (3.4)
Increase in payables 155 17.4
Interest paid (0.9) (0.2)
Tax refund received 0.3 -
Net cash used in operating activities (173.0) (177.2)
Purchase of PP&E, intangible assets & subsidiary undertakings (1.2) (21.2)
Proceeds from the sale of property, plant and equipment 1.2 -
Net cash from / (used in) investing activities 0.1 (21.2)
Proceeds from borrowings 80.0 11.0
Payment of lease liabilities (0.4) (0.2)
Transaction costs related to loans and borrowings - (1.0
Net cash from financing activities 79.6 9.8
Net decrease in cash and cash equivalents (93.3) (188.6)
Cash and cash equivalents at the beginning of the period 130.7 351.8
Cash and cash equivalents at the end of the period 37.4 163.2
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Commentary

A The cash movement in the period primarily relates to the

continued investment in our land portfolio and in working
capital ahead of the anticipated increase in unit closings
in H2

t80m was drawn down from t
the period to help finance this investment

The Groupds RCF is subject
covenants calculated on a quarterly basis:

U A maximum net debt to net assets ratio

U A minimum cash reserves limit

U A minimum EBITDA to net interest coverage ratio

The Group was not in breach of any of these covenants
during the period
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Financial Results
The Impact of HPI / CPI on Margin Progression in 2020

Commentary
A As the IPO sites continue to work their way through, an excess of HPI over CPI will be required in order to deliver a 20% margin in 2020

AThe Groupds assumptions for achieving our 20% target for 2020 include
HPI: +4%
CPI: +3%

A The table below outlines the margin impact of independent changes to HPI and CPI (mix / efficiencies excluded)

| |
Category Estimated Range GLV Exposure Margin Impact
I
Original Base Case +4%
20.7%
ASP / HPI Upside Case +5% 90%
Downside Case +1%
Original Base Case +3% 17.6%
Construction Upside Case +2.75% 35%
Costs / CPI
Downside Case +4% Original Base  Upside Case Downside Case

Case

With a significant portion of 2020 costs now agreed, margin changes are largely limited to HPI achieved
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