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Highlights

New owners in Glenheron, Greystones
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Financial Highlights

Sales Units
ASPs

Revenue
Houses Apartments Overall

H1 2019 390 ú337kú608kú449kú175.3m

H1 2018 293 ú326kú599kú393kú115.2m

2019 ïclosed and forward sales* 1,250 ú326kú413kú357kú446.6m

Note: All ASPs are exclusive of VAT

ú192.4m (+48%)

Revenue

(H1 2018: ú130.2m)

ú96.5m
Net Debt

(FY 2018: ú134.4m)

2.37cent (+139%)
EPS

(H1 2018: 0.99 cent)

ú44.7m
Operating Cash Flow

(H1 2018: cash outflow ú9.3m)

ú27.3m (+51%)
Operating profit

(H1 2018: ú18.1m)

ú937.0m
Inventories
(FY 2018: ú933.4m)

ú35.7m  (+37%)
Gross profit
(H1 2018: ú26.1m)

Underlying gross margin 20.5%** 

(H1 2018: 20.0%)

** Excluding Six Hanover Quay

Another period of significant growth in revenue, profits and cash generation

* As at 11 September 2019



Capital Returns
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Share buyback programme
commencing 13 September 2019

ú25 million

Interim ordinary dividend to
be paid on 18 October 2019

2.5 cent

ú44.7m
shareholder returns announced today 

2019 interim dividend is the commencement of a 
progressive biannual ordinary dividend

Distribution of surplus capital above ordinary dividends will be in the form of 
share buybacks or special dividends
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Illustrative Cash Generation 2019 ï2022
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Assumptions behind the Cash
Generation Illustration to 2022

ÅTerm bank debt remains constant at ú150m

ÅNo house price inflation or build cost inflation

ÅWIP investment in 2021 and 2022 delivering
revenue post-2022

ÅLand acquisitions ïfocus on strategic / opportunistic 
acquisitions largely funded by site disposals

ÅLand bank reducing over this time to c. 9,500 units

úôm

Significant Free Cash 
Generation 2019 to 2022

c. ú500m 
or c. 60% of market cap

Normalised Land Bank 
in c. 2024 Expected to be

4 ï6 Years
annual homes sold

Homes to be Built without 
Replenishing Land Bank

c. 8,000 
with further additions to our land bank 
in the short to medium-term likely to 

be balanced by disposals
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Market Leading Sales Performance

On Target for 2019
Unit Delivery

c. 1,100 
closed sales 

Currently active on 15 developments

Strong Sales Absorption 
Rates in 2019

2.87 units 
per active housing sales outlet 

Selling on 12 sites and a strong start 
to the Autumn selling season

Q2 2019 new home sales + 95% YoY

2019 YTD Starter Home 
ASP for our Customers

ú341,000
(incl. VAT) on 617 closed and forward

sale starter homes in 2019

HPI c. 1.8% in the last 12 months

Cairn H1 2019 Completions

+ 33%  
year on year compared to the rest of 
the GDA market completions +12%

Closed Sale and Forward 
Order Pipeline

ú446.6m
on 1,250 units at an ASP of ú357,000 

(ex. VAT)

Multifamily PRS 

Transactions

ú195m
one sale completed (ú101m) and

one sale contracted (ú94m)

Further transactions expected

Source: CSO



2019 Full Year Outlook
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c. 1,100 closed sales expected in 2019

ÅAs in previous years and reflecting our continuing growth, revenue is 
weighted towards the second half of the year

ÅFor the full year, increasing guidance marginally from c. 1,075 to c.1,100 
closed sales at an ASP of c. ú370,000 - ú380,000 and a gross margin of
c. 19.5% based on our contracted forward sales

ÅNon-core site disposals, if completed in H2 2019, would improve this 
expected margin and profitability for 2019

Customers Who have Chosen
a Cairn New Home in our

First Four Years

2,500
with 1,800 of these customers already 

moved into their new homes

H1 2019 FY 2019 (Outlook)

Closed units 390 c. 1,100

ASP ú449,000c.ú370,000 - ú380,000

Gross Margin 18.6% c.19.5%
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Financial 

Roof Gardens at Six Hanover Quay, Dublin 2
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Income Statement for the Six Month Period Ended 30 June 2019 (Unaudited)

Commentary

ÅRevenue of ú192.4m (+48%) 
from the sale of 390 units 
(ú175.3m) and site sales 
(ú16.2m)

ÅASPôs in H1 were boosted by 
the sale of 120 units at Six 
Hanover Quay at an ASP of 
ú705,000 (excl. of VAT) 

ÅGross profit of ú35.7m (+37%) 
(H1 2018: ú26.1m). A gross 
profit margin of 18.6% (H1 
2018: 20.0%)

Å Administrative expenses of 
ú8.4m (H1 2018: ú8.0m)

ÅOperating profit of ú27.3m 
(H1 2018: ú18.1m)

Å Earnings per share 2.37 cent 
(H1 2018: 0.99 cent)

June 2019 Unaudited June 2018 Unaudited

Total Total

úm úm 

Revenue 192.4 130.2

Cost of sales (156.7) (104.1)

Gross profit 35.7 26.1

% margin 18.6% 20.0%

Administrative expenses (8.4) (8.0)

Operating profit 27.3 18.1

Finance costs (5.5) (5.9)

Exceptional finance costs - (3.2)

Profit before tax 21.8 9.0

Tax charge (3.1) (1.0)

Profit for the period 18.7 8.0

Basic earnings per share 2.37 cent 0.99 cent
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Balance Sheet at 30 June 2019

ÅTotal assets of ú1,091.8m 
(31 December 2018: ú1,005.8m)

ÅTotal equity of ú775.2m 
(31 December 2018: ú756.5m)

ÅInventories of ú937.0m, including 
construction work in progress 
(ú214.6m)

ÅNet debt ú96.5m (31 December 
2018: ú134.4m) includes 
ú146.2m cash. Net debt to 
inventories of 10.3% as at 30 
June 2019 (31 December 2018: 
14.4%)

Å Undrawn facilities at 
30 June 2019 of ú149.0m

ÅRetained earnings ú562.6m
(31 December 2018: retained 
losses ú6.1m) following the 
ú550m capital reorganisation and 
profits generated in the period

Commentary
June 2019 Unaudited December 2018 Audited

úm úm 

PP&E and intangibles 2.5 2.2 

Right-of-use asset 1.3   -

Non-current assets 3.8 2.2 

Inventories 937.0 933.4 

Other receivables 4.8 8.0 

Cash 146.2 62.2 

Current assets 1,088.0 1,003.6 

Total assets 1,091.8 1,005.8 

Share capital and share premium 200.4 750.4 

Share-based payment reserve 8.1 7.8 

Retained earnings 562.6 (6.1)

Non-controlling interest 4.1 4.4 

Total equity 775.2 756.5 

Loans and borrowings

Lease liabilities

192.7

1.0 

147.3

-

Deferred taxation 5.3                        5.9 

Non-current liabilities 199.0 153.2 

Loans and borrowings

Lease liabilities

50.0

0.3 

49.3

-

Trade and other payables 67.3 46.8 

Current liabilities 117.6 96.1 

Total equity and liabilities 1,091.8 1,005.8 
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Cash Flow Statement for the Six Month Period Ended 30 June 2019 (Unaudited)

ÅEBITDA of ú28.1m 
(H1 2018: ú18.8m)

Å Net cash from operating activities 
ú44.7m (H1 2018: outflow ú9.3m)

Åú3.4m increase in 
inventories represents spend 
on active developments and a 
reduced level of site acquisitions, 
less sales releases and site 
sales. Total spend on 
construction work in progress 
ú147.7m (H1 2018: ú107.8m)

Å Cash and cash equivalents of 
ú146.2m at 30 June 2019 (H1 
2018: ú46.4m)

Commentary
June 2019 Unaudited June 2018 Unaudited

úm úm 

EBITDA 28.1 18.8

Increase in inventories (3.4) (39.1)

Other working capital movements 20.0 11.0 

Net cash from / (used in) operating activities 44.7                         (9.3) 

Purchases of PP&E and intangibles (0.7) (0.2)

Transfer from restricted cash - (0.1) 

Net cash used in investing activities (0.7) (0.3) 

Proceeds from borrowings, net of debt issue costs 45.0                           5.3 

Repayment of loans

Dividends paid to non-controlling shareholder

-

(0.3)

(11.9)                           

-

Other net cash movements

Settlement of contingent consideration for Argentum acquisition

(0.2)

-

-

(3.3) 

Interest and other finance costs paid (4.5) (2.9)

Net cash from / (used in) financing activities 40.0 (12.8)

Net increase / (decrease) in cash and cash equivalents 84.0 (22.4) 

Cash and cash equivalents at the beginning of the period 62.2 68.8 

Cash and cash equivalents at the end of the period 146.2 46.4 
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Operations

Gandon Park, Lucan


