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Results for the Year Ended 31 December 2024

Delivered ROE1 of 15.1%
 

Dublin / L ondon, 27 February 2025: Cairn Homes plc (“Cairn”, the “Company” or the “Group”) (Euronext Dubl in: C5H / LSE: CRN) today announces  i ts  prel iminary results  for the year ended 31 December
2024.
 
The Company del ivered a very strong financial  and opera0ng performance in 2024, del ivering s ignificant growth and a RO E1 of 15.1% against the backdrop of con0nuing favourable market condi0ons.
Cairn remains  on track for another year of growth in volumes, revenue and profi tabi l i ty in 2025.
 

Financial Highlights 2024 2023  Movement
Revenue (€m) 859.9 666.8  +29%
Gross  margin (%) 21.7% 22.1%  -40bps
Operating profi t (€m) 150.0 113.4  +32%
Operating margin (%) 17.4% 17.0%  +40bps
Bas ic EPS (cent)2 17.9c 12.7c  +41%
Dividend per share (DPS) (cent)3 8.2c 6.3c  +30%
Total  equity (€m) 758.2 757.2  +€1.0m
ROE1 (%) 15.1% 11.3%  +380bps
Net debt (€m) 154.4 148.3  +€6.1m
Operating cash flow (€m) 134.7 107.0  +26%
     

 

Sales Highlights4 As at 26 February
2025

As at 28 February
2024

 Movement
 

Closed & forward order book (units ) 2,593 2,473  +5%
Closed & forward order book (value net of VAT) €989m €946m  +5%
Closed & forward average sel l ing price (net of VAT) €382k €383k  -€1k

 
Key Financial Highlights

Generated revenues of €859.9 mi l l ion, a  29% increase on 2023 (€666.8 mi l l ion) from 2,241 units 5 (2023: 1,741 units ).
O ur average sel l ing price (net of VAT) during the period was €383,000 (2023: €389,000)6. This  compe00ve price point has  been achieved by driving s ignificant efficiency and innova0on as  we
continue to del iver value for money for our customers.
Gross  profi t of €187.0 mi l l ion (2023: €147.6 mi l l ion), resulting in a  gross  margin of 21.7% (2023: 22.1%).
Operating costs  of 4.3% of revenue (2023: 5.1%) as  we continue to drive productivi ty in our scaled operating platform.
Bas ic EPS increased by 41% to 17.9 cent (2023: 12.7 cent).
Returned €115.3 mi l l ion to shareholders  through our share buyback programmes and our progress ive dividend pol icy.
DPS3 increased by 30% to 8.2 cent (2023: 6.3 cent), including proposed final  dividend of 4.4 cent (subject to shareholder approval  at our AGM on 8 May 2025) represen0ng a payout ra0o7 of
approximately 46%.
Generated €134.7 mi l l ion in operating cash flow, a  26% increase on the €107.0 mi l l ion generated in 2023.
Invested €99.5 mi l l ion (2023: €57.9 mi l l ion) on strategic land acquis i tions, underpinning our future growth.
Net debt of €154.4 mi l l ion (2023: €148.3 mi l l ion).
I n February 2025, the Company successful ly completed a refinancing of i ts  sustainabi l i ty l inked syndicate faci l i ty with Al l ied I rish Banks  plc, Bank of I reland and Home Bui lding F inance I reland,
increas ing i t by €75 mi l l ion to €402.5 mi l l ion and extending the dura0on to June 2029 with an op0on to extend a further year. The Company now has  access  to €460 mi l l ion of faci l i0es  to support
the continued growth into the medium term.

 
Key Operational and Sustainability Highlights

Significantly invested in our construc0on ac0vi0es  with over 4,100 new homes commencements  (2023: 2,162), including 10 new large-scale developments . This  wi l l  see us  s ignificantly increase our
construction work-in-progress  (WIP) spend in 2025.
Continued focus  on driving efficiencies  in our construction activi ties  from our scale, innovation and digi ta l  construction agenda resulted in bui ld cost inflation of less  than 2%.
O ur closed and forward order book has  increased to 2,593 new homes with a  net sales  value of €989 mi l l ion. This  compares  to a  closed and forward order book value of €946 mi l l ion and 2,473 new
homes at this  time last year.
Entered into a  number of forward fund transac0ons 8 which wi l l  see us  del iver c.2,150 socia l  and affordable homes over a  mul0-year period. We are progress ing a  number of other forward fund
transactions  which we expect to enter into in H2 2025.
Continued our commitment to be a leader in sustainable construction with 72% of our 2024 commencements  on Biodivers i ty Net Gain s i tes . 
W ith over 2,000 new homes commenced, we con0nue to achieve s ignificant momentum at our flagship Seven Mi l ls  development with over 3,500 people expected to be l iving in this  new town by the
end of 2025.
Won the pres0gious  Green Transforma0on Award at the Green Awards  2025 recognis ing our role as  I reland’s  first developer to bui ld new homes to the Pass ive House standard at scale. We wi l l  have
commenced 2,750-3,000 new homes to Pass ive House standard by the end of 2025.
Ranked in Time Magazine’s  Top 100 global  companies  (Top Three in I reland) for ‘World’s  Best Companies  in Sustainable Growth 2025’, which iden0fies companies  global ly that have demonstrated
both outstanding financial  and environmental  performance.
 

Macroeconomic and Housing Backdrop
I reland remains  one of the strongest performing economies  in the EU with modified domes0c demand forecast to increase from 3.9% to 4.1% in 2025 (source: ES R I ). I t con0nues to benefit from a
more normal ised inflation environment (1.4% in December 2024), record and near ful l  employment, strong consumer spending and a growing population.
The Programme of the newly elected Government has  outl ined various  supportive measures  including extending Help to Buy and First Homes Schemes for fi rst time buyers  (“FTB”) to 2030.
The Government is  a lso seeking to reform infrastructure, del ivery and planning to support the accelera0on of housing del ivery to over 300,000 new homes by 2030. Annual  comple0on targets  have
s ignificantly increased with a  target of averaging 50,000 new homes per annum announced in November 2024, increas ing to 60,000 by 2030. This  includes  bui lding an average of over 12,000 new

social  homes per annum.
Mortgage market condi0ons remain pos i0ve. F TB mortgage drawdowns for new homes in 2024 were at €3.1 bi l l ion, an increase of over 13% in volume and 15% in value compared to 2023 (source:
BPFI). Green mortgages  are a lso avai lable for A2 rated new Cairn homes at meaningful  discounts  to equivalent standard fixed rates .

 
Outlook and Guidance
We expect 2025 to be another strong year as  we look to leverage our opera0onal  compe00ve advantages  into the medium term. Reflec0ng the pos i0ve bus iness  environment the Company wi l l  con0nue
to expand our investment in our construction activi ties  this  year whi lst distributing surplus  cash flow and capital  to shareholders .
 
The Company is  providing guidance for FY25 as  fol lows:
 

Revenue growth in excess  of 10%;
Operating profi t of c.€160 mi l l ion; and
ROE1 of c.15.5%.
 

Commenting on the results , Michael  Stanley, CEO, said:

“We took a materia l  s tep, right across  our bus iness , in opera0onal  performance and volume del ivery in 2024. We also made s ignificant progress  in our financial  performance based on a founda0on of
con0nuous and substan0al  investment in the del ivery of new homes for private buyers  and for the State. We wi l l  con0nue to be relentless  in driving efficiencies  through scale, innova0on, digi ta l  and
sustainable construction to del iver new homes at pace, scale and value for money. We look forward to another strong year of growth in housing output.
 
The newly elected Government has  put new home del ivery front and centre in i ts  P rogramme for Government. W hi le pol icy makers  give due cons idera0on to the strategic chal lenges  surrounding housing



The newly elected Government has  put new home del ivery front and centre in i ts  P rogramme for Government. W hi le pol icy makers  give due cons idera0on to the strategic chal lenges  surrounding housing
del ivery in the medium term, there are numerous quick wins  that can del iver substantia l ly more homes in the short term. This  i s  the time for the Government to be brave and I have confidence that we and
the broader industry wi l l  respond in kind”.

 
For further information, contact:
 
Cairn Homes plc          +353 1 696 4600
Michael  Stanley, Chief Executive Officer
Richard Bal l , Chief Financial  Officer
Stephen Kane, Director of Corporate Finance & Investor Relations
Ai lbhe Mol loy, Investor Relations  Manager
 
Drury Communications         +353 1 260 5000
Bi l ly Murphy
Claire Fox
Gavin McLoughl in  
 
An analyst and investor cal l  wi l l  be hosted by Michael  Stanley, C EO, and Richard Bal l , C FO, today 27 February 2025 at 8.30am (GM T). To par0cipate in the cal l , register us ing the dia l -in detai ls  (quo0ng
the access  code 731657) or use the registration l ink below:
 
Dial-in Details

Ireland UK US
Tol l : + 353 1 691 7842 Tol l :  +44 20 3936 2999 Tol l :  +1 646 664 1960
   
 International  
 Tol l :  +44 20 3936 2999  

 
Registration Link: 
 
https://www.netroadshow.com/events/login?show=35132a09&confId=76594
 
Notes to Editors
 
Cairn is  an I rish homebui lder commiTed to bui lding high-qual i ty, compe00vely priced, sustainable new homes and communi0es  in great loca0ons. At Cairn, the homeowner is  at the very centre of the
des ign process . We strive to provide unparal leled customer service throughout each stage of the home-buying journey. A new Cairn home is  expertly des igned, with a  focus  on crea0ng shared spaces  and
environments  where communi0es  thrive. Cairn owns a c.16,150 unit landbank across  38 res iden0al  development s i tes , over 90% of which are located in the Greater Dubl in Area (GDA) with excel lent
publ ic transport and infrastructure l inks .
 
Note Regarding Forward-Looking Statements
 
Some statements  in this  announcement are, or may be deemed to be forward-looking with respect to the financial  condi0on, results  of opera0ons, bus iness , viabi l i ty and future performance of Cairn and
certain plans  and objec0ves  of the Company. They represent our expecta0ons for our bus iness  and involve risks  and uncertain0es. We have based these forward-looking statements  on our current
expecta0ons and projec0ons about future events . We bel ieve that our expecta0ons and assump0ons with respect to these forward-looking statements  are reasonable. However, because they involve
known and unknown risks , uncertain0es  and other factors , which are in some cases  beyond our control , and which include, among other factors  pol icy, brand, economic, financial , development,
compl iance, people and cl imate risks , our actual  results  or performance may differ materia l ly from those expressed or impl ied by such forward-looking statements . Past performance cannot be rel ied
upon as  a  guide to future performance and should not be taken as  a  representa0on that trends  or ac0vi0es  underlying past performance wi l l  con0nue in the future. These forward-looking statements  are
made as  of the date of this  document. Cairn express ly discla ims any obl igation or undertaking to publ icly update or revise these forward-looking statements , other than as  required by appl icable law.
 
 
CHIEF EXECUTIVE STATEMENT
 
FINANCIAL HIGHLIGHTS
 
The Group del ivered another excel lent trading year in 2024 with 2,241 units5 (2023: 1,741 units ). Revenues were €859.9 mi l l ion, a  29% increase on the €666.8 mi l l ion del ivered in 2023. O f this , €838.5
mi l l ion came from res identia l  closed sales  (2023: €649.9 mi l l ion), whi le other sales  including the sale of development s i tes  contributed €21.4 mi l l ion (2023: €16.9 mi l l ion).
 
Gross  profit for the year was  €187.0 mi l l ion (2023: €147.6 mi l l ion), resul0ng in a  gross  margin of 21.7% (2023: 22.1%). The reduc0on in gross  margin was  primari ly due to the product mix and a
s ignificant increase in the del ivery of compe00vely priced affordable homes for State supported counterpar0es. The Group con0nues to mi0gate the effects  of bui ld cost infla0on by focus ing on our
procurement strategy, driving further efficiencies  in our construction activi ties  from our scale, innovation and digi ta l  construction agenda.
 
O pera0ng profit for the year  was  €150.0 mi l l ion, a  32% increase from the €113.4 mi l l ion opera0ng profit achieved in 2023, resul0ng in an opera0ng margin of 17.4% (2023: 17.0%). O pera0ng expenses
were €37.0 mi l l ion (2023: €34.2 mi l l ion), reflecting the investment we are making in our people, systems and processes  to support and underpin our continued growth.
 
F inance costs  for the year were €15.1 mi l l ion (2023: €14.1 mi l l ion). I n del ivering a  29% increase in revenue, there was an increase in our working capital  investment throughout the year, leading to
higher average drawings  on our committed debt faci l i ties .
 
Profi t after tax was  €114.6 mi l l ion (2023: €85.4 mi l l ion), equating to bas ic earnings  per share of 17.9 cent (2023: 12.7 cent).
 
As  at 31 December 2024, the Company had inventories  total l ing €862.1 mi l l ion, down from €943.4 mi l l ion as  at 31 December 2023. This  included €615.7 mi l l ion in land held for development (31
December 2023: €609.2 mi l l ion), and construction work-in-progress  (WIP) of €246.4 mi l l ion (31 December 2023: €334.3 mi l l ion).
 
The increase in land held for development fol lowed the release of land costs  from the 2,241 units5 in 2024, total l ing €93.0 mi l l ion, offset by strategic land acquis i0ons during the year total l ing €99.5
mi l l ion. The €87.9 mi l l ion decrease in W I P  was primari ly due to the release of costs  associated with the sale of 2,241 units5, total l ing €572.2 mi l l ion, offset by an investment of €484.3 mi l l ion in W I P
during the year.
 
The Group generated operating cash flow of €134.7 mi l l ion in the year (2023: €107.0 mi l l ion), after spending €99.5 mi l l ion (2023: €57.9 mi l l ion) on strategic land acquis i tions.
 
As  at 31 December 2024, the Group had debt faci l i0es  of €385.0 mi l l ion. During the year ended 31 December 2024, Home Bui lding F inance I reland (H BF I ) joined the Group’s  exis0ng syndicate of lenders ,
resul0ng in the sustainabi l i ty l inked faci l i ty increas ing by €50.0 mi l l ion from €277.5 mi l l ion to €327.5 mi l l ion. There was no change to the exis0ng terms of the syndicate faci l i ty. The balance of €57.5
mi l l ion in our total  debt faci l i0es  relate to a  private placement of loan notes  with P ricoa P rivate Capital , maturing in July 2025 (€15.0 mi l l ion) and July 2026 (balance of €42.5 mi l l ion). During the year,
a  €15.0 mi l l ion loan note matured and was repaid. I n February 2025, the Company successful ly completed a refinancing of i ts  sustainabi l i ty l inked syndicate faci l i ty with Al l ied I rish Banks  plc, Bank of
Ireland and HBFI, increas ing i t by €75 mi l l ion to €402.5 mi l l ion and extending the duration to June 2029 with an option to extend a further year.
 
As  at 31 December 2024, the Company had avai lable l iquidity, including cash and undrawn faci l i0es , of €229.6 mi l l ion, compared to €200.6 mi l l ion as  at 31 December 2023. Net debt of €154.4 mi l l ion
was s l ightly above net debt of €148.3 mi l l ion as  at 31 December 2023.
 
The Board has  recommended a final  dividend of 4.4 cent per ordinary share, which, combined with the interim dividend of 3.8 cent per ordinary share, results  in a  total  dividend of 8.2 cent per ordinary
share for the year (2023: 6.3 cent per share). The proposed final  dividend of 4.4 cent per ordinary share wi l l  be paid on 16 May 2025 to ordinary shareholders  on the Company's  register at 5:00 p.m. on
25 Apri l  2025, subject to shareholder approval  at the Company's  Annual  General  Meeting on 8 May 2025.
 
Addi0onal ly during 2024, the Company spent €70.6 mi l l ion in share buyback programmes, acquiring 39.5 mi l l ion shares  at an average share price of €1.79. Al l  repurchased shares  have been cancel led.
Between 2 January 2025 and 9 January 2025, the Company completed the remaining part of the 2024 share buyback programme purchas ing 0.8 mi l l ion shares  at a  cost of €1.8 mi l l ion, a l l  of which were
subsequently cancel led.
 
I n accordance with S1548 of the Companies  Act 2014, K P M G's  tenure as  the statutory auditor for a  publ ic interest en0ty wi l l  reach i ts  maximum dura0on at the end of the 2024 repor0ng cycle.
Consequently, KPMG wi l l  rel inquish i ts  role as  the auditor of the Company fol lowing the completion of the audit for the fiscal  year ending on 31 December 2024.
 
The Company previous ly announced that the Board has  approved the proposed appointment of Ernst & Young Chartered Accountants  as  the Company's  auditor for the financial  year ending 31 December
2025 fol lowing the conclus ion of a  compe00ve tender process  led by the Company's  Audit & Risk CommiTee. This  appointment is  subject to approval  by the Company's  shareholders  at the Annual
General  Meeting to be held on 8 May 2025.
 
VERY STRONG DEMAND ACROSS ALL BUYER PROFILES DRIVING INCREASED SALES
 
Market condi0ons remain very aTrac0ve with strong demand for our energy-efficient new homes across  a l l  buyer profiles . I n 2024, the Company del ivered 2,241 units 5 at an average sel l ing price (AS P )
of €383,000 (2023: 1,741 units  at an ASP of €389,000)6. The decrease in AS P  was driven by product mix including a  s ignificant step-up in the del ivery of compe00vely priced socia l  and affordable homes
for our State partners .
 
O ur closed and forward order book has  increased to 2,593 new homes with a  net sales  value of €989 mi l l ion. This  compares  to a  closed and forward order book value of €946 mi l l ion and 2,473 new

https://eqs-cockpit.com/cgi-bin/fncls.ssp?fn=redirect&url=64995a5a14be222715c1b15393999ae8&application_id=2092317&site_id=acquiremedia~~~1e491ff3-7da4-4be1-bc7b-b8628d89203e&application_name=news


O ur closed and forward order book has  increased to 2,593 new homes with a  net sales  value of €989 mi l l ion. This  compares  to a  closed and forward order book value of €946 mi l l ion and 2,473 new
homes at this  time last year.
 
State supports  for our customers, a  favourable mortgage market and the l imited supply of compe00vely priced and wel l -located new starter homes is  con0nuing to drive pos i0ve momentum. Enquiry
l is ts  across  a l l  of our ac0ve sel l ing s i tes  remain at historic highs. I n 2024, we had a number of successful  s tarter home launches  na0onwide including at our landmark development in Seven Mi l ls
(C lonburris , Dubl in 22), Graydon (Newcastle, Co. Dubl in), Sorrel  Wood (Bless ington, Co. W icklow) and our first developments  in K i lkenny (Nyne Park) and Cork (Bayly). The demand from private
purchasers , across  a l l  price points , remains  excep0onal ly strong and has  con0nued into the early months  of 2025. The Company wi l l  meaningful ly increase sales  to our core F TB market over a  mul0-
year period. In H1 2025 we have 11 new private launches  planned, including our fi rst Croí Cónaithe approved apartment development for owner occupiers .
 
Cairn con0nues to del iver homes at pace, scale and value for money for our partners  across  a  number of State supported counterpar0es, including Affordable Housing Bodies  (AH Bs), Local  Authori0es
and the Land Development Agency (LDA). I n 2024, we del ivered homes under forward purchase transac0ons and also closed a number of forward fund transac0ons8 with State supported counterpar0es.
Forward fund transac0ons are enabl ing Cairn to materia l ly increase our supply of socia l  & affordable homes at compe00ve prices  to our State supported counterpar0es  and we are progress ing a
number of additional  forward fund transactions  which we expect to complete in H2 2025. 
 
The demand from Government as  a  stakeholder in new homes is  expected to remain strong in the coming years  as  the State con0nues to increase i ts  ownership of permanent I rish housing stock, which
remains  rela0vely low at approximately 10% compared to some of our European peers  at over 20% (source: O EC D). The Government is  targe0ng the del ivery of more than 300,000 new homes by the end
of 2030, including an average of 15,000 starter homes and 12,000 socia l  homes per year (source: 2025 Programme for Government).
 
ACCELERATING INVESTMENT IN OUR CONSTRUCTION ACTIVITIES
 
Cairn con0nues to invest in the capacity and capabi l i ty of our bus iness , driving growth and further leveraging our scaled opera0ng plaXorm. This  sustained investment underpins  the Company’s  growth
trajectory. 
 
I n 2024, Cairn s ignificantly invested in our construc0on ac0vi0es  with over 4,100 new homes commencements  (2023: 2,162), including 10 new large-scale developments . This  wi l l  see us  s ignificantly
increase our construc0on work-in-progress  (W I P ) spend in 2025. Construc0on began in s i tes  including Shanki l l  (Co Dubl in), Santry (Dubl in 9), Donabate (Co. Dubl in), Charlestown (Dubl in 11), Navan
(Co. Meath), Leixl ip (Co. K i ldare), Saggart (Co. Dubl in), Athy (K i ldare) and Rahoon (Galway). We also commenced new phases  of housing and scaled apartment developments  across  a  number of our
existing developments  including Bayly (Co. Cork), Newcastle (Co. Dubl in), Parks ide (Dubl in 13) and a number of new phases  at our Seven Mi l ls  development (Dubl in 22).
 
Cairn invested s ignificantly in W I P  throughout 2024 with our highest ever total  spend of €484.3 mi l l ion (2023: €439.9 mi l l ion). O ur clos ing W I P  balance of €246.4 mi l l ion (2023: €334.3 mi l l ion) reflects
the impact of the forward fund transactions  where WIP was released when we entered the forward funding transactions.
 
LANDBANK EVOLUTION AND CONTINUED PLANNING PROGRESS UNDERPINS FUTURE DELIVERY PIPELINE
 
I n 2024, we evolved our land acquis i0on strategy to include subject to planning deals , op0ons and poten0al  joint ventures. These structures  provide strategic op0onal i ty, a l low us  to leverage our
operating platform, and are an efficient way to acquire land. Cairn spent €99.5 mi l l ion on land acquis i tions  (2023: €57.9 mi l l ion) in 2024, including buying a  large strategic low density development s i te
in Donabate (Co. Dubl in) with ful l  planning permiss ion, adding to our establ ished low cost landbank. O ur 38 s i te low-cost landbank now includes  14 high-density apartment s i tes  (c. 4,450 units  at an
average historic s i te cost of c.€64k per unit) and 24 low-density housing s i tes  (c. 11,700 units  at an average historic s i te cost of c. €28k per unit).
 
Cairn con0nued to make progress  in planning during 2024, underpinning our future del ivery pipel ine. The Large-scale Res iden0al  Development (LR D) planning process  is  func0oning wel l  with Local
Authori ty decis ions  that are chal lenged to An Bord P leanála (ABP ) being upheld in 87% of cases. P ubl ic confidence in the LR D process  con0nues to improve, with a  s ignificant reduc0on in judicia l
reviews being taken by third parties  against pos itive decis ions  by ABP.
 
During 2024, the I rish Government adopted new planning legis la0on (P lanning and Development Act 2024) and completed the Na0onal  P lanning Framework review. Trans i0onal  arrangements  wi l l  be
cri0cal  to ensure new housing del ivery is  not adversely impacted in the period between the expiry and adop0on of new County and Local  Area P lans, which dictate land zoning at a  local  level . The

trans ition period for the implementation of both is  expected to take up to 24 months. This  interim period, before new legis lation is  ful ly implemented, i s  expected to create some uncertainty.
 
During 2024, we obtained seven new grants  of planning permiss ion compris ing nearly 1,300 new homes (2023: nine new grants  compris ing over 2,350 new homes) through a combination of appl ications
made under the tradi0onal  Sec0on 34 planning route (a  number of which were located within Strategic Development Zones) and under the LR D planning process . Approximately 70% of our c.16,150 unit
landbank has  effective ful l  planning permiss ion, underpinning our future growth.
 
SUPPLY CHAIN STRATEGY AND INNOVATION IN OUR OPERATING PLATFORM
 
O ur supply chain strategy leverages  our scaled opera0ng plaXorm including our planning capabi l i ty, establ ished supply chain partnerships , del ivery plaXorm, procurement and people. O ur strategy is
centred on securing, supplemen0ng and where necessary, subs0tu0ng across  our supply chain. As  one of the industry’s  largest procurers  of labour and materia ls , the Company has  a  current commiTed
procurement order book of in excess  of €900 mi l l ion on ac0ve s i tes . O ur top 20 subcontractors  account for 69% of a l l  procurement s ince I P O  (an average of c.€70 mi l l ion each), working across  an
average of 22 developments  each. We are over 75% procured across  a l l  current l ive s i tes  for 2025.
 
O ur proac0ve approach to engaging with our supply chain partners  through our group procurement func0on along with the securi ty of mul0-year, mul0-project contracts  awarded has  enabled us  to
manage and mitigate inflationary pressures. We currently expect total  bui ld cost inflation (BCI) for FY25 to be c.2%.
 
Cairn is  at the forefront in industry innovation. Key areas  of progress  and achievements  in 2024 include: 
 

establ ished the Cairn I nnova0on Test Centre in our Seven Mi l ls  development. This  central ises  innova0on tests  and acts  as  a  research and development (R&D) centre where employees,
subcontractors  and suppl iers  col laborate on innova0on projects . O ver 15 separate ini0a0ves  are being tested s imultaneously, with industry vis i ts  arranged for Local  Authori0es, insurance bodies ,
customers  and internal  teams;  
launched the Cairn Drone Deploy P laXorm which provides  detai led 3D mapping of a l l  of our projects . This  plaXorm has  s ignificantly improved how we manage soi l  movements , groundworks  and
record s i te progress;  
developed new housing typologies  including a  modern townhouse as  an al terna0ve des ign to the standard Cairn duplex typology. This  new des ign, which is  included in some of our 2024 planning
appl ications, drives  operational  efficiencies  whi lst del ivering an excel lent product for our customers; and 
launched the Cairn Technical  Des ign Library to the wider bus iness  through a series  of func0onal  presenta0ons and training. This  l ibrary is  a  shared project des ign guide that refines  the approach to
standardisa0on which con0nuously a l lows us  to increase produc0vity and enhance standardisa0on. We have presented the l ibrary at mul0ple industry events  and to key stakeholders  with the
platform being seen as  the most advanced in the industry.  

 
SUSTAINABILITY AGENDA
 
O ur sustainabi l i ty agenda is  integrated into our scaled opera0ng plaXorm and is  central  to our ambi0ous growth strategy. O ur sustainabi l i ty strategy is  embedded into every aspect of our bus iness  and
underpins  our commitment to scope 1, 2 and 3 decarbonisa0on targets , biodivers i ty, sustainable bui lding prac0ces, health & safety and qual i ty. Key areas  of progress  and achievements  in 2024
include:

won the pres0gious  Green Transforma0on Award at the Green Awards  2025 recognis ing our role as  I reland’s  first developer to bui ld new homes to the Pass ive House standard at scale. We have
commenced more than 1,750 apartments  to Pass ive House standard which wi l l  increase to 2,750-3,000 units  by the end of 2025. We also commenced construc0on of our first low-density homes to
Pass ive House standard;
released our Cl imate Trans ition Plan and Pass ive House Pos ition Paper, continuing our commitment to be a leader in sustainable construction; 
ranked in the Top 100 global  companies  in Time Magazine’s  ‘World’s  Best Companies  in Sustainable Growth 2025’, which iden0fies companies  global ly that have demonstrated both outstanding
financial  and environmental  performance;
launched the Cairn Apprenticeship Programme which is  focused on enhancing the long-term health and viabi l i ty of the construction sector in Ireland;
del ivered our fi rst EU Taxonomy al igned development;
72% of our 2024 commencements  were on Biodivers i ty Net Gain s i tes ; and
submitted our Net Zero Science-based Target to the SBTi  (Science Based Targets  ini tiative) for approval ;

 
BOARD AND COMMITTEE CHANGES
 
During 2024, the Board went through a number of changes  as  the Company approached i ts  nine-year anniversary of i ts  ini tia l  publ ic offering (IPO).
 

On 25 January 2024, Alan McIntosh stepped down from his  role as  Non-Executive Director.
On 10 Apri l  2024, Richard Bal l  succeeded Shane Doherty as  Chief Financial  Officer and was appointed as  an Executive Director at the Annual  General  Meeting on 10 May 2024.
O n 29 August 2024, the Company announced the appointment of Bernard Byrne as  an independent Non-Execu0ve Director and Chair-Des ignate, effec0ve 1 January 2025. Bernard wi l l  succeed current
Chair, John Reynolds , who wi l l  reti re at the end of Apri l  2025, having served as  Non-Executive Chair s ince Cairn’s  IPO in 2015.
O n 21 November 2024, the Company announced the appointment of O rla  O ’Connor as  an independent Non-Execu0ve Director, effec0ve 1 January 2025. Fol lowing her appointment to the Board, O rla
became a member of the Audit & Risk Committee and the Remuneration Committee.
On 31 December 2024, Gary Bri tton stepped down from the Board, having served as  a  Non-Executive Director s ince IPO.

 
The fol lowing Board Committee changes  a lso took place during 2024:
 

Gi les  Davies  assumed the role of Non-Executive Director with responsibi l i ty for Sustainabi l i ty and Environmental  Impact;
Linda Hickey was appointed as  the Senior Independent Director (succeeding Gi les  Davies); 
Jul ie Sinnamon replaced Gi les  Davies  as  Chair of the Nomination Committee; and
Orla O’Gorman replaced Gary Bri tton as  Chair of the Audit & Risk Committee with effect from 1 January 2025.



Orla O’Gorman replaced Gary Bri tton as  Chair of the Audit & Risk Committee with effect from 1 January 2025.
 
With effect from 1 January 2025, the composition of the Board Committees  were as  fol lows:

 
Audit & Risk Committee: Orla  O’Gorman (Chair), Linda Hickey, Orla  O’Connor and Jul ie Sinnamon;
Nomination Committee: Jul ie Sinnamon (Chair), Gi les  Davies  and Orla  O’Gorman; and
Remuneration Committee: Linda Hickey (Chair), Gi les  Davies  and Orla  O’Connor.

 
CAIRN HOMES PLC
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2024

        2024
Unaudited

 2023
Audited

       
 

  
 

 
     Note €’000  €’000  
Continuing operations          
Revenue     2 859,871  666,807  
Cost of sales      (672,910)  (519,189)  
Gross profit      186,961  147,618  
          
Administrative expenses     4 (36,954)  (34,229)  
            
Operating profit      150,007  113,389  
         
Finance costs     3 (15,095)  (14,118)  
Share of profi t of equity-accounted investee, net of tax      (203)  152  
Finance income      163  -  
          
Profit before taxation      134,872  99,423  
          
Tax charge     6 (20,300)  (13,991)  
Profit for the year attributable to owners of the Company    114,572  85,432   
 
Other comprehensive loss
 

        

Fair value movement on cashflow hedges      124  (331)  
Cashflow hedges  reclass i fied to profi t and loss      (455)  (80)  
          
      (331)  (411)  
            
Total comprehensive income for the year attributable to owners of
the Company

     
114,241

  
85,021

 
 
Basic earnings per share

  
 

  
17

 
17.9 cent

  
12.7 cent

 
Diluted earnings per share    17 17.8 cent  12.6 cent  

                 
 
CAIRN HOMES PLC
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2024
 

      2024  2023
      Unaudited  Audited
Assets
 

    Note €’000  €’000

Non-current assets        
Property, plant and equipment   12 7,170  6,120
Right of use assets   13 5,592  5,557
Intangible assets   14 4,423  4,211
Derivatives   15 -  436
Equity-accounted investee    34  237
Trade and other receivables   8 10,788  -
      28,007  16,561
         
Current assets       
Inventories  7 862,124  943,417
Trade and other receivables   8 141,532  54,057
Current taxation    -  312
Cash and cash equivalents   9 27,623  25,553
Derivatives   15 105  -
   1,031,384  1,023,339
      
Total assets      1,059,391  1,039,900
       
      
Equity         
Share capital     10 621  655
Share premium    10 201,894  201,100
Other undenominated capital    222  183
Treasury shares   10 (8,202)  (3,196)
Share-based payment reserve    14,721  13,588
Cashflow hedge reserve   15 105  436
Retained earnings    548,847  544,396
Total equity      758,208  757,162
         
Liabilities  

 
       

Non-current liabilities        
Loans  and borrowings   11 167,054  158,836
Lease l iabi l i ties    13 5,191  5,490
Deferred taxation    6 3,090  3,139
      175,335  167,465
Current liabilities        
Loans  and borrowings   11 14,992  14,992
Lease l iabi l i ties   13 1,254  937
Trade and other payables   16 107,453  99,344



Trade and other payables   16 107,453  99,344
Current taxation    2,149  -

     125,848  115,273
        
Total liabilities     301,183  282,738
Total equity and liabilities   1,059,391  1,039,900
         
         

            
 
CAIRN HOMES PLC
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2024
 

    Unaudited
    Attributable to owners of the Company

 
          
    Share

Capital
Share

Premium
Other

Undenomin-
ated Capital

Treasury
Shares

Share-Based
Payment
Reserve

Cashflow
Hedge

Reserve

Retained
Earnings

Total  

    €'000 €'000 €’000 €’000 €'000 €'000 €'000 €'000  
             
As at 1 January 2024    655 201,100 183 (3,196) 13,588 436 544,396 757,162  
             
Total comprehensive income for the year             
Profi t for the year    - - - - - - 114,572 114,572  
Fair value movement on cashflow hedges    - - - - - 124 - 124  
Cashflow hedges  reclass i fied to profi t and loss    - - - - - (455) - (455)  
    - - - - - (331) 114,572 114,241  
Transactions with owners of the Company             
Purchase of own shares  – share buybacks  (note
10)

   - - - (70,591) - - - (70,591)  

Cancel lation of repurchased shares    (39) - 39 70,591 - - (70,591) -  
Purchase of own shares  – held in trust (note
10)

   - - - (5,006) - - - (5,006)  

Equity-settled share-based payments  (note 10)    - - - - 6,942 - - 6,942  
Settlement of dividend equivalents  (note 10)
 

       (619) - - (619)  

Shares  issued on vesting/exercise of share
awards  and options  (note 10)

   5 794 - - - - - 799  

Transfer from share-based payment reserve to
retained earnings  in relation to
vesting/exercise or laps ing of share awards
and options  (note 10)

   - - - - (5,190) - 5,190 -  

Dividends paid to shareholders  (note 18)    - - - - - - (44,720) (44,720)  
    (34) 794 39 (5,006) 1,133 - (110,121) (113,195)  
             
As at 31 December 2024    621 201,894 222 (8,202) 14,721 105 548,847 758,208  

                  
 
CAIRN HOMES PLC
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2023

    Audited
    Attributable to owners of the Company

 
          
    Share

Capital
Share

Premium
Other

Undenomin-
ated Capital

Treasury
Shares

Share-Based
Payment
Reserve

Cashflow
Hedge

Reserve

Retained
Earnings

Total  

    €'000 €'000 €’000 €’000 €'000 €'000 €'000 €'000  
             
As at 1 January 2023    725 199,616 105 - 11,809 847 538,720 751,822  
             
Total comprehensive income for the year             
Profi t for the year    - - - - - - 85,432 85,432  
Fair value movement on cashflow hedges    - - - - - (331) - (331)  
Cashflow hedges  reclass i fied to profi t and loss    - - - - - (80) - (80)  
    - - - - - (411) 85,432 85,021  
Transactions with owners of the Company             
Purchase of own shares  – share buybacks  (note
10)

   - - - (42,697) - - - (42,697)  

Cancel lation of repurchased shares    (39) - 39 42,697 - - (42,697) -  
Cancel lation of founder and deferred shares    (39) - 39 - - - - -

 
Purchase of own shares  – held in trust (note
10)

   - - - (3,196) - - - (3,196)  

Equity-settled share-based payments  (note 10)    - - - - 7,075 - - 7,075  
Settlement of dividend equivalents  (note 10)
 

       (459) - - (459)  

Shares  issued on vesting/exercise of share
awards  and options  (note 10)

   8 1,484 - - - - - 1,492  

Transfer from share-based payment reserve to
retained earnings  in relation to
vesting/exercise or laps ing of share awards
and options  (note 10)

   - - - - (4,837) - 4,837 -  

Dividends paid to shareholders  (note 18)    - - - - - - (41,896) (41,896)  
    (70) 1,484 78 (3,196) 1,779 - (79,756) (79,681)  
             
As at 31 December 2023    655 201,100 183 (3,196) 13,588 436 544,396 757,162  

                  
 



 
CAIRN HOMES PLC
CONSOLIDATED STATEMENT OF CASH FLOWS
For the year ended 31 December 2024
 

  2024
Unaudited

 2023
Audited

  €'000  €'000
Cash flows from operating activities     
     
Profit for the year  114,572  85,432
     
Adjustments for:     
Share-based payments  expense  6,077  5,752
Finance costs  15,095  14,118
Finance income  (163)  -
Depreciation and amortisation  2,728  2,169
Taxation  20,300  13,991
     
  158,609  121,462
     
Decrease in inventories  83,492  26,456
Increase in trade and other receivables  (98,263)   (33,610)
Increase in trade and other payables  8,700  7,099
Tax paid  (17,878)  (14,386)
     
Net cash from operating activities  134,660  107,021
     
Cash flows from investing activities     
Purchases  of property, plant and equipment  (2,655)  (1,689)
Purchases  of intangible assets  (1,744)  (2,401)
     
Net cash used in investing activities  (4,399)  (4,090)
     
Cash flows from financing activities     
Purchase of own shares  – share buybacks  (70,591)  (42,697)
Proceeds from issue of share capital  799  1,492
Settlement of dividend equivalents  (619)  (459)
Purchase of own shares  – held in trust  (5,006)  (3,196)
Dividends paid  (44,720)  (41,896)
Proceeds from loans  and borrowings, net of debt issue costs  392,850  317,500
Repayment of loans  and borrowings  (385,000)  (315,000)
Repayment of lease l iabi l i ties  (1,004)  (761)
Interest and other finance costs  paid  (14,900)  (14,072)
     
Net cash used in financing activities  (128,191)  (99,089)
     
Net increase in cash and cash equivalents in the year   

2,070
  

3,842
     
Cash and cash equivalents  at beginning of year  25,553  21,711
     
Cash and cash equivalents at end of year  27,623  25,553
      

        
 
 
 
CAIRN HOMES PLC
NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL INFORMATION
 

1. Basis of preparation
 

Cairn Homes plc (“the Company”) i s  a  company domici led in I reland. The Company’s  registered office is  45 Mespi l  Road, Dubl in 4. The Company and i ts  subs idiaries  (together referred to as  “the
Group”) are predominantly involved in the development of res identia l  property for sale.
 
The unaudited consol idated financial  information covers  the year ended 31 December 2024.
 
The Group’s  unaudited consol idated financial  informa0on does  not include al l  the informa0on required for a  complete set of financial  s tatements  prepared in accordance with I nterna0onal
Financial  Repor0ng Standards  (“I F RS”) as  adopted by the European Union. However, selected explanatory notes  are included to explain events  and transac0ons that are materia l  to an
understanding of the changes  in the Group’s  financial  pos i0on and performance s ince 31 December 2023. They should be read in conjunc0on with the statutory consol idated financial  s tatements
of the Group, which were prepared in accordance with I F RS (“EU I F RS”) as  adopted by the European Union, as  at and for the year ended 31 December 2023, and the interim results  for the s ix-month
period ended 30 June 2024, i ssued on 07 September 2024. The statutory financial  s tatements  for the year ended 31 December 2023 have been filed with the Companies  Registra0on O ffice and are
avai lable at www.cairnhomes.com. The audit opinion on those statutory financial  s tatements  was  unqual ified and did not contain any maTers  to which aTen0on was drawn by way of emphasis .
The statutory consol idated financial  s tatements  of the Group for the year ended 31 December 2024 wi l l  be publ ished in Apri l  2025 and wi l l  be avai lable on www.cairnhomes.com.
 
The new I F RS standards, amendments  to standards  or interpreta0ons that are effec0ve for the first 0me in the financial  year ending 31 December 2024 have not had a materia l  impact on the
Group’s  reported profi t or net assets  in this  consol idated financial  information.

 
During the year, the Group entered into a  number of forward fund transactions  with State-supported counterparties . The forward fund transactions  involve the Group del ivering new homes under a
contractual  rela0onship where land is  sold up-front to the State-supported counterpar0es  and the cost of del ivering the new homes is  paid by the State-supported counterpar0es  to the Group on a
phased bas is . The accoun0ng treatment for revenue is  assessed based on the specific terms of the contractual  arrangements  for each transac0on. This  resulted in the adop0on of a  new revenue
recogni0on method in accordance with I F RS 15 Revenue from Contracts  with Customers. Judgment was appl ied in cons idering whether the del ivery of land and res iden0al  units  under these
arrangements  formed a s ingle performance obl iga0on or separate performance obl iga0ons. Based on the facts  and ci rcumstances  i t was  determined that for these transac0ons the del ivery of
land and res iden0al  units  formed a s ingle performance obl iga0on to be del ivered over 0me. Revenue rela0ng to these transac0ons is  recognised over 0me on a cost comple0on bas is . This  i s
measured by the propor0on of total  costs  incurred at the repor0ng date rela0ve to the es0mated total  costs  of the contract us ing an independent third-party valua0on of the work performed.
These contracts  may give rise to contract assets  and/or contract l iabi l i0es. Contract assets  are calculated as  the amount by which the cumula0ve value of revenue earned on certain long-term
contracts  exceeds the amounts  invoiced to the customer or cons ists  of revenue earned on forward fund transac0ons with State-supported counterpar0es  where the 0ming of receipt of
cons idera0on is  condi0oned on something other than the passage of 0me. Conversely, contract l iabi l i0es  represent the amount by which the cumula0ve amounts  invoiced for stage payments  on
certain long-term contracts  exceed the revenue recognised.
 
The Group’s  other accoun0ng pol icies , presenta0on and method of computa0ons adopted in the prepara0on of this  consol idated financial  informa0on are cons istent with those fol lowed in the
preparation of the Group’s  financial  s tatements  for the year ended 31 December 2023.

 
The prepara0on of consol idated financial  informa0on requires  management to make judgements , es0mates  and assump0ons that affect the appl ica0on of pol icies  and reported amounts  of
assets , l iabi l i0es , income and expenses. Actual  results  could differ materia l ly from these es0mates. Es0mates  and underlying assump0ons are reviewed on an ongoing bas is . Revis ions  to
estimates  are recognised prospectively.
 
The s igni ficant accounting judgements  impacting this  consol idated financial  information, in order of s igni ficance are:
 
• scale and mix of each development and the achievement of associated planning permiss ions.
This  may involve assump0ons on new or amended planning permiss ion appl ica0ons. This  judgement then feeds  into the process  of forecas0ng expected profitabi l i ty by development which is
used to determine the profi t that the Group is  able to recognise on i ts  developments  in each reporting period and the net real isable value of inventories .

 
•  revenue recognition in relation to forward fund transactions.

https://eqs-cockpit.com/cgi-bin/fncls.ssp?fn=redirect&url=746cf82b3fbbb661f9419163ec74dae9&application_id=2092317&site_id=acquiremedia~~~1e491ff3-7da4-4be1-bc7b-b8628d89203e&application_name=news
https://eqs-cockpit.com/cgi-bin/fncls.ssp?fn=redirect&url=746cf82b3fbbb661f9419163ec74dae9&application_id=2092317&site_id=acquiremedia~~~1e491ff3-7da4-4be1-bc7b-b8628d89203e&application_name=news


•  revenue recognition in relation to forward fund transactions.
W hen contractual  arrangements  exist whereby land is  sold up-front and the cost of del ivering the new homes is  paid for by the purchaser on a phased bas is , there is  a  judgement as  to whether the
sale of land and the del ivery of res iden0al  units  are a  s ingle performance obl iga0on or separate performance obl iga0ons for the purposes  of revenue recogni0on. Based on the facts  and
circumstances  i t was  determined that for these transac0ons the del ivery of land and res iden0al  units  were highly interrelated and formed a s ingle performance obl iga0on to be del ivered over
time.
 
The key sources  of estimation uncertainty impacting this  consol idated financial  information are:
• forecast sel l ing prices;
• bui ld cost inflation; and
• carrying value of inventories  and al locations  from inventories  to cost of sales  (note 7).

 
Due to the nature of the Group’s  ac0vi0es  and in par0cular the scale of i ts  development costs  and the length of the development cycle, the Group has  to a l locate s i te-wide development costs
between units  completed in the current year and those in future years . I t a lso has  to forecast the costs  to complete on such developments  and make es0mates  rela0ng to future sales  prices .
Forecast sel l ing prices  and bui ld cost infla0on are inherently uncertain due to changes  in market condi0ons. These es0mates  impact management’s  assessment of the net real isable value of the
Group’s  inventories  and
also determine the extent of profit or loss  that should be recognised in respect of each development in each repor0ng period. Note 7 includes  disclosures  on judgements  and es0mates  in rela0on
to profi t margins  and carrying values  of inventories . In making such assessments  and al locations, there is  a  degree of inherent estimation uncertainty.
 
The Group has  developed internal  controls  des igned to effec0vely assess  and review carrying values  and profit recogni0on, and the appropriateness  of es0mates  made. The Group recognises  i ts
gross  profit on each sale, based on the par0cular unit sold and the total  cost aTaching to that unit. As  the bui ld cost on a s i te can take place over a  number of repor0ng periods  the determina0on
of the cost of sale to release on each individual  unit sa le is  dependent on up-to-date cost forecasting and expected profi t margins  across  the scheme.

 
I n preparing the financial  s tatements , the Directors  have cons idered the impact of cl imate change. There has  been no materia l  impact iden0fied on the financial  repor0ng judgements  and
es0mates  as  a  result of cl imate change. I n par0cular, the Directors  cons idered the impact of cl imate change in respect of the fol lowing areas: going concern and viabi l i ty of the Group over the
next three years ; cash flow forecasts  used in the impairment assessments  of inventories ; and carrying value and useful  economic l ives  of property, plant and  equipment. W hi lst there is  currently
no medium-term impact expected from cl imate change, the Directors  are aware of the ever-changing risks  aTached to cl imate change and wi l l  regularly assess  these risks  against judgements  and
estimates  made in preparation of the Group’s  financial  s tatements .

 
The consol idated financial  information is  presented in Euro, which is  the functional  currency of the Company and presentation currency of the Group, rounded to the nearest thousand. 

 
 Going concern
 

The Group del ivered our strongest ever performance in 2024 with a  year-on-year growth of 29% in both revenue and units  and a 34% increase in profit a]er tax. W ith 2,241 units1 and total
revenue of €859.9 mi l l ion in the year, the Group generated €134.7 mi l l ion in operational  cash flow, a  s igni ficant increase from the €107.0 mi l l ion generated in 2023 and started 2025 with a  multi -
year forward sales  pipel ine of 2,361 new homes with a  net sales  value of c. €910 mi l l ion.
 
The Group has  a  growth strategy that focuses  on minimis ing financial  ri sk and maintaining financial  flexibi l i ty to ensure we have a strong, sustainable and long-term business . The bus iness  has
strong l iquidity, a  s igni ficant investment in construction work-in-progress  underpinned by a  s igni ficant forward order book, a  robust balance sheet and committed, lowly leveraged debt faci l i ties .
 
1 This comprises both closed sales and equivalent units. Equivalent units relate to forward fund transac�ons which are calculated on a percentage comple�on basis based on the constructed value of work completed divided by total
estimated cost

  
To mi0gate l iquidity risk, the Group appl ies  a  prudent cash management pol icy ensuring our construc0on ac0vi0es  in the near and medium-term are focused on forward sold inventories ,
including lower average sel l ing price starter homes for our core fi rst time buyer market and scaled apartment developments  with multi -year del ivery timel ines.
 

The Group had a total  commiTed debt faci l i ty of €385.0 mi l l ion at the start of 2025. This  increased to €460.0 mi l l ion in February 2025, of which €402.5 mi l l ion is  a  syndicate faci l i ty compris ing a
Sustainabi l i ty Linked term loan and revolving credit faci l i ty with Al l ied I rish Banks  plc, Bank of I reland, and Home Bui lding F inance I reland (H BF I ), maturing in June 2029 with a  one-year extens ion
op0on at our discre0on. H BF I  joined our syndicate during 2024. Four sustainabi l i ty performance targets  underpin these green faci l i0es  which are l inked directly to key elements  of our
sustainabi l i ty strategy.
 
Net debt was  €154.4 mi l l ion as  at 31 December 2024 (31 December 2023: €148.3 mi l l ion). The Company had avai lable l iquidity (cash and undrawn faci l i0es) at 31 December 2024 of €229.6
mi l l ion (31 December 2023: €200.6 mi l l ion), including €27.6 mi l l ion of cash (31 December 2023: €25.5 mi l l ion).
 
The Group invested €484.3 mi l l ion in our construc0on ac0vi0es  during 2024, including commencing construc0on on ten large-scale, mul0-year, new developments . The Group con0nues to focus
our new s i te commencements  on our core starter homes market and large apartment developments  for State-supported counterpar0es. During the period, the Group entered into a  number of
forward fund transactions  which benefi t the bus iness  from a l iquidity perspective and support our continued and ambitious  growth plans.
 
The Group is  a lso encouraged by the sustained level  of underlying demand for new homes in the market as  evidenced by the s ize of i ts  forward sales  pipel ine, with strong demand con0nuing into
the early months  of 2025. Enquiry l i s ts  across  a l l  of our ac0ve sel l ing s i tes  remain high with par0cularly strong interest in our starter home developments . The Group’s  closed and forward sales
pipel ine increased to 2,593 new homes with a  net sales  value of €989 mi l l ion as  at 26 February 2025. Of these, over 1,600 new homes are expected to close in 2025.
 
The Directors  have carried out a  detai led assessment of the principal  risks  facing the Group and have cons idered the impact of these risks  on the going concern of the bus iness . I n making this
assessment, cons idera0on has  been given to the uncertainty inherent in financial  forecas0ng including future market condi0ons such as  sales  prices . W here appropriate, severe but plaus ible
downside-sens itivi ties  have been appl ied to the key factors  affecting the future financial  performance of the Group.
 
Having cons idered the Group’s  forecasts  and outlook including the strength of i ts  forward order book, the Directors  have a reasonable expecta0on that the Group has  adequate resources  to
con0nue in opera0onal  existence for the foreseeable future. Accordingly, they are sa0sfied that i t i s  appropriate to con0nue to adopt the going concern bas is  in preparing this  consol idated
financial  information.
 
 

 
 
2.  Revenue

 2024  2023
 €’000  €’000
Residential property sales    
Recognised at a  point in time 382,802  649,879
Recognised over time 455,706  -
Total residential property sales 838,508  649,879
Site and other sales  - recognised at a  point in time 21,310  16,902
Revenue from contracts with customers 859,818  666,781
Other revenue    
Income from property rental 53  26
 859,871  666,807

 
Revenue is  recognised either at a  point in 0me or over 0me, according to the specific contractual  arrangements . Revenue recognised at a  point in 0me is  recognised when control  over the property
has  been transferred to the customer, which occurs  at legal  completion.
 
Revenue recognised over 0me arises  on forward fund contracts  where land is  sold up-front and the cost of del ivering the new homes is  paid for by the purchaser on a phased bas is . This  revenue is
measured based on total  costs  incurred at the reporting date relative to the estimated total  cost of the contract, us ing an independent third-party valuation of the work performed.
 

 2024  2023
Residential property sales €’000  €’000
Houses  and duplexes 287,066  382,903
Apartments 551,442  266,976
 838,508  649,879

 
 
 
3.  Finance costs

 2024  2023  
 €’000  €’000  

 Interest expense on financial  l iabi l i ties  measured at amortised cost 14,474  13,331

 Cashflow hedges-reclass i fied from other comprehensive income (455)  (80)

 Other finance costs 843  661



 
 Interest on lease l iabi l i ties  (note 13) 233  206

 15,095  14,118  
     

           
I nterest expense includes  interest and amor0sed arrangement fees  and issue costs  on the drawn term loans, revolving credit faci l i ty and loan notes. O ther finance costs  include commitment fees
on the undrawn element of the revolving credit faci l i ty during the year.

 
4.  Administrative expenses

 2024  2023
 €’000  €’000
Employee benefi ts  expense (note 5) 23,223  22,518
Other expenses 13,731  11,711
 36,954  34,229
    
    

       
 
5.  Employee benefits expense

 2024  2023
 €’000  €’000
Wages and salaries 41,255  36,634

Social  welfare costs 4,455  4,049
Pension costs  – defined contribution schemes 1,528  1,350
Share-based payments  charge 6,942  7,075
 54,180  49,108
Amounts  included in cost of sales  or capital ised into inventories (30,826)  (25,987)
Amounts  capital ised into intangibles (131)  (603)
Employee benefits expense 23,223  22,518

 
6.  Taxation
 

 2024  2023  
 €’000  €’000  

 Current tax charge for the year 20,349  13,991  
 Deferred tax credit for the year (49)  -  
 Total tax charge 20,300  13,991  

       
       

Profit before tax 134,872  99,423   
Tax charge at standard Irish income tax rate of 12.5% 16,859  12,428   
      
Effects  of:      
Expenses  not deductible for tax purposes 1,203  1,523   
Income taxed at the higher rate 1,285  -   
Adjustment in respect of prior year (220)  40   
Other 1,173  -   
Total  tax charge 20,300  13,991   

 
 
Deferred tax liabilities

      

 2024  2023

 €’000  €’000
Opening balance 3,139  3,139
Credited to profi t or loss (49)  -
Closing balance 3,090  3,139

              

 
7.  Inventories

 
 2024  2023
 €’000  €’000
    
Land held for development 615,743  609,160
Construction work in progress 246,381  334,257
 862,124  943,417

 
Land held for development includes  strategic land acquis i tions  during the year ended 31 December 2024 of €99.5 mi l l ion (2023: €57.9 mi l l ion).

 
The Directors  cons ider that a l l  inventories  are essen0al ly current in nature al though the Group’s  normal  opera0onal  cycle is  such that a  cons iderable propor0on of inventories  wi l l  not be
real ised within 12 months. I t i s  not poss ible to determine with accuracy when specific inventories  wi l l  be real ised as  this  wi l l  be subject to a  number of factors  such as  consumer demand, the
timing of planning permiss ions  and s i te commencement dates .
 
The cost of inventories  includes  direct labour costs  and other direct wages  and salaries  as  wel l  as  the cost of land, raw materia ls , and other direct costs . During the year ended 31 December 2024
and 31 December 2023 no direct wages  and salaries  for employees  in construc0on related roles  were es0mated to be non-produc0ve and therefore a l l  such costs  were included in the cost of
inventories  or cost of sales .
 
As  the bui ld costs  on each development can take place over a  number of repor0ng periods  the determina0on of the cost of sales  to release on each sale is  dependent on up to date cost forecas0ng
and expected profit margins  across  the various  developments . The Directors  review forecas0ng and profit margins  on a regular bas is  and have incorporated any addi0onal  costs  as  a  result of
infla0on. The Directors  have also cons idered the impact of cl imate change in rela0on to costs  and expected profit margins . There has  been no materia l  impact iden0fied on the financial  repor0ng
judgements  and es0mates  as  a  result of cl imate change. Nearer-term costs  are largely fixed as  they are in most cases  ful ly procured, and others  are  variable and par0cular focus  has  been given
to these i tems to ensure they are accurately reflected in forecasts  and profit margins . There is  a  risk that one or a l l  of the assump0ons may require revis ion as  more informa0on becomes
avai lable, with a  resul0ng impact on the carrying value of inventories  or the amount of profit recognised. The risk is  managed through ongoing development profitabi l i ty reforecas0ng with any
necessary adjustments  being accounted for in the relevant reporting period.
 
Al l  ac0ve developments  on which construc0on has  commenced are profitable and due to the forecas0ng process  by which cost of sales  is  determined as  referred to above, the Directors  therefore
concluded that the net real isable value of active developments  was  greater than their carrying amount at 31 December 2024 and hence those s i tes  were not impaired.
 
Al l  developments  on which construc0on has  not yet commenced were also assessed for impairment at 31 December 2024. This  assessment was  based on the current development plan for the
development, reflec0ng the number and mix of units  expected to be bui l t. For each of these developments , the forecast revenue based on current market prices  was  greater than the sum of the s i te
cost and the es0mated construc0on costs . The Directors  therefore concluded that the net real isable value of s i tes  on which construc0on has  not yet commenced was greater than their carrying
amount at 31 December 2024 and hence those developments  were not impaired.
 
There were no reasonably foreseeable changes  in assump0ons that would have resulted in an impairment of inventories  at 31 December 2024. As  a  result of the detai led reviews undertaken the
Directors  are sa0sfied with the carrying values  of inventories  (development land and work in progress), which are stated at the lower of cost and net real isable value, and with the methodology
for the release of costs  on the sale of inventories .
 



 
The total  amount charged to cost of sales  from inventories  during the year was  €665.5 mi l l ion (2023: €514.8 mi l l ion).
 

8.  Trade and other receivables
  

2024
  

2023
Current assets €’000  €’000
    
Trade receivables 73,495  32,706
Contract assets 45,331  -
Prepayments  1,311  1,152
Construction bonds 11,938  16,533
Other receivables 9,457  3,666
 141,532  54,057

 
  

2024
  

2023
Non-current assets €’000  €’000
    
Contract assets 10,001  -
Other receivables 787  -
 10,788  -

 
Trade receivables  relate to amounts  due in rela0on to res iden0al  property sales  to ins0tu0onal  investors  and State-supported counterpar0es. I ncluded within trade receivables  are amounts  of
€65.4 mi l l ion which relate to funds  due from State-supported counterparties . Within the trade receivables , €18.5 mi l l ion relates  to retentions. Al l  Trade Receivables  excluding retentions  have been
received post year end.
 
Contract assets  of €55.3 mi l l ion (31 December 2023: €ni l ) cons ists  of revenue earned on forward fund transac0ons with State-supported counterpar0es  that i s  ei ther unbi l led or the 0ming of
receipt of cons ideration is  conditioned on something other than the passage of time. 
 
The Directors  cons ider that a l l  construc0on bonds are current assets  as  they wi l l  be real ised in the Group’s  normal  opera0ng cycle, which is  such that a  propor0on of construc0on bonds wi l l  not
be recovered within 12 months. I t i s  es0mated that €6.4 mi l l ion (2023: €9.3 mi l l ion) of the construc0on bond balance at 31 December 2024 wi l l  be recovered a]er more than 12 months  from that
date.
 
The carrying value of a l l  trade and other receivables  is  approximate to their fa i r value.

 
9. Cash and cash equivalents
 

  
2024

  
2023

 €’000  €’000
    
Cash and cash equivalents 27,623  25,553
    

Cash deposits  are made for varying short-term periods  depending on the immediate cash requirements  of the Group. Al l  deposits  can be withdrawn without any changes  in value and accordingly
the fa ir value of current cash and cash equivalents  i s  identical  to the carrying value.
 

 
10.  Share capital and share-based payments

  2024   2023
 Number €’000  Number €’000
Authorised      
Ordinary shares  of €0.001 each 1,000,000,000 1,000  1,000,000,000 1,000
Founder shares  of €0.001 each - -  100,000,000 100
Deferred shares  of €0.001 each - -  120,000,000 120
A Ordinary shares  of €1.00 each 20,000 20

 
 20,000 20

 
Total authorised share capital  1,020   1,240
      

 
During the year ended 31 December 2024, a l l  authorised founder and deferred shares  were cancel led. Al l  founder and deferred issued shares  were cancel led during the year ended 31 December
2023. A ordinary shares  (ni l  i ssued) do not have enti tlements  to receive dividends and do not have voting rights  at meetings  of the Company.

 
 

  Share Capital Share Premium Total
As at 31 December 2024 Number €’000 €’000 €’000
     
Issued and fully paid     
Ordinary shares  of €0.001 each 621,051,046 621 201,894 202,515
  621 201,894 202,515

 
 

  Share Capital Share Premium Total
As at 31 December 2023 Number €’000 €’000 €’000
     
Issued and fully paid     
Ordinary shares  of €0.001 each 654,888,041 655 201,100 201,755
  655 201,100 201,755

 
Share buyback programme
 
O n 3 March 2023 the Company commenced a €40 mi l l ion share buyback programme, and on 6 September 2023 the Company increased the s ize of the share buyback programme by a further €35
mil l ion, for a  total  of €75 mi l l ion (the FY23 programme).
 
The total  cost of ordinary shares  repurchased under the F Y23 programme during 2024 was €27.4 mi l l ion which was recorded directly in equity in retained earnings. I n accordance with the share
buyback programme, a l l  repurchased shares  are subsequently cancel led. 17,743,924 shares  were repurchased under the F Y23 programme (at an average share price of €1.54) and were cancel led
during the year ended 31 December 2024.

 
O n 3 July 2024, the Company announced a new €45 mi l l ion share buyback programme, which represents  €40 mi l l ion in respect of a  new programme and the remaining €5 mi l l ion of the F Y23
programme (the F Y24 programme). As  at 31 December 2024 the total  cost of shares  repurchased under the F Y24 programme was €43.2 mi l l ion which was recorded directly in equity in retained
earnings. I n accordance with the share buyback programme, a l l  repurchased shares  are subsequently cancel led. 21,770,362 shares  were repurchased under the F Y24 programme (at an average
share price of €1.98) and were cancel led in the year ended 31 December 2024. Between 2 January 2025 and 9 January 2025, the Company repurchased 803,939 shares  at a  cost of €1.8 mi l l ion
which completed the FY24 programme.
 
I n the prior year the total  cost of shares  repurchased under the F Y23 programme was €42.7 mi l l ion which was recorded directly in equity in retained earnings. I n accordance with the share
buyback programme, a l l  repurchased shares  are subsequently cancel led. 38,739,281 repurchased shares  were cancel led in the year ended 31 December 2023.

 
Share issues

 
O n 5 Apri l  2024, 4,817,522 ordinary shares  at a  nominal  value of €0.001 per share in rela0on to the ves0ng of the 2021 LTI P  were issued. I n the prior year, the Company issued 5,331,233 ordinary
shares  at a  nominal  value of €0.001 per share in respect of the vesting of awards  under the 2020 LTIP.
 
During the year ended 31 December 2024, the Company issued 359,769 ordinary shares  at a  nominal  value of €0.001 in rela0on to the ves0ng of the 2021 save as  you earn op0on scheme (SAYE),
and €0.153 mi l l ion was transferred from the share-based payments  reserve to retained earnings  rela0ng to the 2021 ves0ng. I n the prior year, the Company issued 2,518,637 ordinary shares  at a
nominal  value of €0.001 in rela0on to the ves0ng of the 2020 SAYE op0on scheme, and €0.726 mi l l ion was transferred from the share-based payments  reserve to retained earnings  rela0ng to the
2020 vesting.



2020 vesting.
 
During the year ended 31 December 2024, 500,000 ordinary share options  were exercised and €0.110 mi l l ion was transferred from share-based payment reserve to retained earnings  (2023: €ni l ).

 
Long term incentive plan (LTIP)
 
The Group operates  an equity seTled LTI P, which was approved at the May 2017 Annual  General  Mee0ng, under which condi0onal  awards  of 16,166,510 shares  made to employees  remain
outstanding as  at 31 December 2024 (2023: 15,775,886). The shares  wi l l  vest on sa0sfac0on of service and performance condi0ons aTaching to the LTI P  over a  three-year period. During the year
ended 31 December 2024 the Company issued 4,817,522 (2023: 5,331,233) ordinary shares  at par in rela0on to the ves0ng of the 2021 (2023:2020) LTI P. €4.927 mi l l ion (2023: €4.11 mi l l ion) was
transferred from the share-based payments  reserve to retained earnings  in relation to the 2021 (2023:2020) vesting.
 
The outstanding 2022, 2023 and 2024 LTI P  awards  are subject to both financial  and non-financial  metrics . 60% of the 2022 and 2023 awards  wi l l  vest subject to the achievement of cumula0ve
EP S targets  over the three-year performance period from 2022 to 2024 and 2023 to 2025 respec0vely. 55% of the 2024 award wi l l  vest subject to the achievement of cumula0ve EP S targets  over the
three-year performance period from 2024 to 2026. 20% of the 2022 and 2023 awards  wi l l  vest subject to the achievement of a  return on equity (RO E) target and 20% subject to the achievement of a
biodivers i ty target. 25% of the 2024 award wi l l  vest subject to the achievement of an RO E target, 10% subject to the achievement of a  biodivers i ty target and 10% dependent on pass ive standard
unit commencements . Awards  to Executive Directors  are a lso subject to an additional  two-year holding period after vesting.
 
The Group recognised a charge related to the LTI P  during the year ended 31 December 2024 of €3.845 mi l l ion (2023: €4,390 mi l l ion) of which €3.157 mi l l ion (2023: €3.332 mi l l ion) was  charged to
administra0ve expenses  in profit or loss  and a charge of €0.688 mi l l ion (2023: €1.058 mi l l ion) was  included in construc0on work in progress  within inventories . Condi0onal  awards  of 5,423,265
shares  (2023: 6,187,597 shares) were made to employees  under the LTIP in the year ended 31 December 2024.
 
Dividend equivalents 
 
The Group operates  a  dividend equivalent scheme l inked to i ts  equity seTled LTI P. Under this  scheme employees  are en0tled to shares  or cash (the choice of seTlement is  as  determined by the
Group) to the value of dividends declared over the LTI P ’s  ves0ng period based on the number of shares  that vest. During the period ended 31 December 2024 the Group seTled dividend equivalents
in cash of €0.619 mi l l ion (2023: €0.457 mi l l ion) and this  amount was  deducted from the share-based payment reserve. The Group recognised a charge related to dividend equivalents  during the
year ended 31 December 2024 of €1.084 mi l l ion (2023: €0.669 mi l l ion) of which €0.946 mi l l ion (2023: €0.473 mi l l ion) was  charged to administra0ve expenses  in profit or loss  and a charge of
€0.138 mi l l ion (2023: €0.196 mi l l ion) was  included in construction work in progress  within inventories .

 
Stretch CEO LTIP
 
O n 31 August 2023 shareholders  approved the adop0on and implementa0on of an addi0onal  LTI P  to del iver certain bespoke awards  of shares  to the Company’s  C EO, Mr. Michael  Stanley (the
Stretch CEO LTIP). The award is  s tructured in two tranches, with an equal  number of ordinary shares  in the capital  of the Company granted to the CEO in each of 2023
and 2024. The 2023 Award wi l l  be subject to a  three-year performance period (2023-2025) and the 2024 Award wi l l  be subject to a  four-year performance period (2023-2026), both from the
basel ine year of 2022 and subject to the achievement of certain performance conditions  l inked to profi t after tax and ROE weighted 75% and 25% respectively.
 
The 2023 award was granted in 2023, at a  value of €3.5 mi l l ion, with the number of condi0onal  share awards  determined by the clos ing share price on the evening preceding the grant date. The
number of condi0onal  share awards  granted under the 2024 award was iden0cal  to the first award. The 2023 grant took place on 8 September 2023 with a  grant price of €1.108 per share
equating to 3,158,845 ordinary shares. The 2024 grant of 3,158,844 ordinary shares  took place on 10 Apri l  2024.
 
Due to the nature of the awards  and given that the performance period for the 2023 and 2024 awards  commenced on 1 January 2023, the Group recognised a charge in profit or loss  related to the
Stretch CEO LTIP of €1.952 mi l l ion (2023: €1.899 mi l l ion) during the year ended 31 December 2024.
 
The Group purchased 2,409,797 shares , for the purpose of the stretch C EO  LTI P, at a  total  cost of €3.196 mi l l ion during the year ended 31 December 2023 which was recorded directly in equity in
treasury shares. During the year ended 31 December 2024 a further 2,581,487 shares  were purchased by the Group, at a  total  cost of €5.006 mi l l ion, and were recorded directly in equity as
treasury shares. A trust structure has  been set up with Computershare Trustees  (Jersey) Limited to hold these shares  unti l  any future vesting arises .

 
Save as you earn scheme
 
The Group operates  a  Revenue approved savings  related share op0on scheme (save as  you earn scheme), which was approved at the May 2019 Annual  General  Mee0ng, under which the Group
recognised a charge during the year ended 31 December 2024 of €0.061 mi l l ion (2023: €0.117 mi l l ion) of which €0.022 mi l l ion (2023: €0.048 mi l l ion) was  charged to profit or loss  and €0.039
mil l ion (2023: €0.069 mi l l ion) was  included in construction work in progress  within inventories .
 
During the year ended 31 December 2024, the Company issued 359,769 ordinary shares  at a  nominal  value of €0.001 in rela0on to the ves0ng of the 2021 op0on scheme, this  resulted in €0.377
mil l ion being included in share premium. €0.153 mi l l ion was transferred from the share-based payments  reserve to retained earnings  relating to the 2021 vesting.
 
Other share options
 
500,000 ordinary share op0ons were issued in the year ended 31 December 2015 to a  Director at that 0me. 250,000 of these op0ons vested during 2018 and the remaining 250,000 vested during
2019. The exercise price of each ordinary share op0on is  €1.00. At grant date, the fa ir value of the op0ons that vested during 2018 was calculated at €0.219 per share whi le the fa ir value of
op0ons that vested during 2019 was calculated at €0.220 per share. During the year ended 31 December 2024, 500,000 ordinary share op0ons were exercised and €0.110 mi l l ion was transferred
from share-based payment reserve to retained earnings  (2023: €ni l ).

 
 
 

11.  Loans and borrowings
  

2024
  

2023

 €’000  €’000
Non-current liabilities
Bank and other loans

   

Repayable as  fol lows:    
Between one and two years 42,495  14,992
Between two and five years 124,559  143,844
Greater than five years -  -
 167,054  158,836
    
    
Current liabilities    
Repayable within one year 14,992  14,992
Total current liabilities 14,992  14,992
 
 

   

Total borrowings 182,046  173,828
    

As  at 31 December 2024, the Group has  a  €327.5 mi l l ion syndicate faci l i ty (2023: €277.5 mi l l ion). H BF I  (Home Bui lding F inance I reland) joined the Group’s  exis0ng syndicate of lenders  during the
year. This  resulted in the Sustainabi l i ty Linked faci l i ty increas ing by €50.0 mi l l ion from €277.5 mi l l ion to €327.5 mi l l ion. There was no change to the exis0ng terms of the syndicate faci l i ty. The
syndicate faci l i ty comprises  a  €90.5 mi l l ion Sustainabi l i ty Linked term and €237.0 mi l l ion revolving credit faci l i ty with Al l ied I rish Banks  plc, Bank of I reland plc, Barclays  Bank I reland plc and
HBFI, maturing in June 2027. The drawn revolving credit faci l i ty at 31 December 2024 was €35.0 mi l l ion (2023: €25.0 mi l l ion)
 
Addi0onal ly, the Group has  €57.5 mi l l ion (2023: €72.5 mi l l ion) of loan notes  with P ricoa Capital  Group, repayable on 31 July 2025 (€15.0 mi l l ion) and 31 July 2026 (€42.5 mi l l ion). I n July 2024, the
Group repaid €15 mi l l ion to Pricoa Private Capital  in respect of a  loan note maturi ty.
 
Al l  debt faci l i0es  are secured by a  debenture incorpora0ng fixed and floa0ng charges  and ass ignments  over a l l  the assets  of the Group. The carrying value of inventories  as  at 31 December 2024
pledged as  securi ty i s  €862.1 mi l l ion (€943.4 mi l l ion as  at 31 December 2023). The Group had drawn revolving credit faci l i0es  of €35.0 mi l l ion as  at 31 December 2024 (€25.0 mi l l ion as  at 31
December 2023). The amount presented in the financial  s tatements  is  net of related unamortised arrangement fees  and transaction costs  of €1.0 mi l l ion (2023: €1.2 mi l l ion).
 
During February 2025, the Group successful ly completed a debt refinancing of the €327.5 mi l l ion syndicate faci l i ty into a  new €402.5 mi l l ion Sustainabi l i ty Linked Syndicate term loan and
revolving credit faci l i ty with Al l ied Irish Banks  plc, Bank of Ireland plc and HBFI, repayable in June 2029 with a  one-year extens ion option (Note 21).

 
 

Reconciliation of movement of loans and borrowings to cash flows during the period ended 31 December 2024
 

 Term
Loan

Revolving
credit facility

Loan
notes

Total

 €’000 €’000 €’000 €’000



 
At 1 January 76,348 25,000 72,480 173,828
Proceeds from borrowings  in the year 12,850 380,000 - 392,850
Repayment of loans  in the year - (370,000) (15,000) (385,000)
Amortisation of borrowing costs 360 - 8 368
At end of year 89,558 35,000 57,488 182,046

 
 
 
 
12.  Property, plant and equipment

 Leasehold
Improvements

 
€’000

Motor
Vehicles

 
€’000

Computers,
Plant & 

Equipment
€’000

2024
Total

 
€’000

     
Cost     
At 1 January 2,905 59 8,436 11,400
Additions  in the year - - 2,592 2,592
Disposal - (59) - (59)
At end of year 2,905 - 11,028 13,933
Accumulated depreciation     
At 1 January (828) (58) (4,394) (5,280)
Depreciation for the year (260) - (1,281) (1,541)
Disposal - 58 - 58
At end of year (1,088) - (5,675) (6,763)
Net book value     
At end of year 1,817 - 5,353 7,170

     
The main additions  during the period related to equipment purchases  for construction s i tes  and equipment.
 

 Leasehold
Improvements

 
€’000

Motor
Vehicles

 
€’000

Computers,
Plant & 

Equipment
€’000

2023
Total

 
€’000

     
Cost     
At 1 January 2,860 77 6,792 9,729
Additions  in the year 45 - 1,644 1,689
Disposal - (18) - (18)
At end of year 2,905 59 8,436 11,400
Accumulated depreciation     
At 1 January (567) (68) (3,305) (3,940)
Depreciation for the year (261) (8) (1,089) (1,358)
Disposal - 18 - 18
At end of year (828) (58) (4,394) (5,280)

Net book value     
At end of year 2,077 1 4,042 6,120

     
 
 
13.  Leases
 

The Group leases  i ts  central  support office property and certain motor vehicles . The office lease formed the majori ty of the right of use assets  and lease l iabi l i0es  balance as  at 31 December 2024
and 31 December 2023. The discount rate attributed to the office lease is  2.6%.
 
The addi0ons during the year ended 31 December 2024 relate to vehicle leases  and have various  commencement dates  throughout the year. The average discount rate associated with these leases
is  6.03% (2023: 6.21%) which reflects  Group’s  incremental  borrowing rate at the date of commencement.
 
Right of use assets

 2024  2023
 €’000  €’000
Cost    
At 1 January 7,139  8,190
Additions  in the year 1,022  391
Disposals  in the year (162)  (1,442)
At end of year 7,999  7,139
Accumulated depreciation    
At 1 January (1,582)  (2,187)
Disposal 162  1,442
Depreciation in the year (987)  (837)
At end of year (2,407)  (1,582)
Net book value    
At end of year 5,592  5,557

 
 

Lease liabilities
 2024  2023
 €’000  €’000

Current liabilities    
Lease liabilities    
Repayable within one year 1,254  937
    
Non-current liabilities    
Lease liabilities    
Repayable as  fol lows:    
Between one and two years 1,194  927
Between two and five years 2,427  2,244
Greater than five years 1,570  2,319

    
 5,191  5,490
Total lease liabilities 6,445  6,427

  
 
  The movements  in total  lease l iabi l i ties  were as  fol lows:
 

 2024  2023
 €’000  €’000
At 1 January  6,427  6,797
Additions  in the year 1,022  391
Interest on lease l iabi l i ties  (note 3) 233  206
Lease payments (1,237)  (967)
At end of year 6,445  6,427

 



 

 
Contractual cash flows
The remaining undiscounted contractual  cashflows for leases  at 31 December 2024 were as  fol lows:

 
As at 31 December 2024 Total

€’000
6 months or

less
€’000

6-12 months
€000

1-2 years
€’000

2-5 years
€’000

5 years+
€’000

Lease l iabi l i ties (7,120) (750) (713) (1,356) (2,683) (1,618)
 
 

As at 31 December 2023 Total
€’000

6 months or
less

€’000

6-12 months
€000

1-2 years
€’000

2-5 years
€’000

5 years+
€’000

Lease l iabi l i ties (7,170) (564) (558) (1,077) (2,543) (2,428)
 
 
14.    Intangible assets
 

Software
 2024  2023
 €’000  €’000
Cost    
At 1 January 6,630  4,282
Additions  in the year 1,744  2,401

Disposals -  (53)
At end of year 8,374  6,630
Accumulated depreciation    
At 1 January (2,419)  (1,239)
Depreciation for the year (1,532)  (1,180)
At end of year (3,951)  (2,419)
Net book value    
At end of year 4,423  4,211

 
 
15.    Derivatives and hedging reserve
 

Current assets
 

 2024  2023

Derivative financial instruments €’000  €’000

Interest rate swaps – cash flow hedges 105  -

 
 
 

Non-current assets
 2024  2023

Derivative financial instruments €’000  €’000

Interest rate swaps – cash flow hedges -  436

 
Derivative financial instruments
The Group has  an interest rate swap (swap) in respect of €18.75 mi l l ion of i ts  €90.5 mi l l ion syndicate term loan. The interest rate swap has  a  fixed interest rate of 1.346% and variable interest rate
of three-month Euribor. The fa ir value of the swap as  at 31 December 2024 was €105,000 (2023: €436,000). Changes  in the fa ir value of deriva0ve hedging instruments  des ignated as  cash flow
hedges  are recognised in the cashflow hedge reserve to the extent that the hedge is  effec0ve. Any gain or loss  rela0ng to the ineffec0ve por0on is  recognised in profit or loss  in the period incurred.
The hedge was ful ly effec0ve for the year ended 31 December 2024 and the year ended 31 December 2023. Amounts  accounted for in the cashflow hedge reserve in respect of the swap during the
current and prior year have been set out in the Consol idated Statement of Changes  in Equity on page 10.

 
The ful l  fa i r value of a  hedging deriva0ve is  class ified as  a  non-current asset or l iabi l i ty when the remaining maturi ty of the deriva0ve is  more than 12 months; i t i s  class ified as  a  current asset or
l iabi l i ty when the remaining maturi ty of the derivative is  less  than 12 months. As  the swap is  maturing in June 2025, the Group has  class i fied this  as  a  current asset at 31 December 2024.
 
Cashflow hedge reserve
The hedging reserve comprises  the effec0ve por0on of the cumula0ve net change in the fa ir value of hedging instruments  used in cash flow hedges  pending subsequent recogni0on in profit or loss
or directly included in the ini tia l  cost or other carrying amount of a  non–financial  asset or non–financial  l iabi l i ty. 

 
16.  Trade and other payables

 2024  2023
 €’000  €’000
    
Trade payables 26,896  22,053
Deferred cons ideration 7,500  11,810
Accruals 52,168  35,425
VAT l iabi l i ty 17,920  27,977
Other creditors 2,969  2,079
 107,453  99,344

 
 

Deferred cons ideration relates  to amounts  payable in relation to land purchased. Other creditors  represent amounts  due for payrol l  taxes  and relevant contracts  tax.
 
The carrying value of a l l  trade and other payables  is  approximate to their fa i r value.

 
17.  Earnings per share
 

The bas ic earnings  per share for the year ended 31 December 2024 is  based on the profit aTributable to ordinary shareholders  of €114.6 mi l l ion and the weighted average number of ordinary
shares  outstanding for the period.

 
 2024  2023
    
Profi t attributable to owners  of the Company (€’000) 114,572  85,432
Numerator for basic and diluted earnings per share 114,572  85,432
 
Weighted average number of ordinary shares  for period (bas ic)

 
640,183,692

  
673,796,613

Di lutive effect of restricted share unit awards  and options -  41,284
Di lutive effect of LTIP awards 4,491,305  4,738,040
Denominator for diluted earnings per share 644,674,997  678,575,937
 
Earnings per share

   

Bas ic 17.9 cent  12.7 cent
Di luted 17.8 cent  12.6 cent

    
The di luted earnings  per share calculation reflects  the di lutive impact of LTIP awards  and share options.

 

 
18.  Dividends



18.  Dividends
 

Dividends of €44.7 mi l l ion were paid by the Company during the year (2023: €41.9 mi l l ion). A dividend of 3.20 cent per ordinary share, total l ing €20.6 mi l l ion, was  paid on 17 May 2024 and a
dividend of 3.80 cent per ordinary share, total l ing €24.1 mi l l ion, was  paid on 4 October 2024.

 
19.  Related party transactions
 

There were no related party transactions  during the year ended 31 December 2024 and the year ended 31 December 2023 other than directors ’ remuneration.
 

20. Commitments and contingent liabilities
 

P ursuant to the provis ions  of Sec0on 357, Companies  Act 2014, the Company has  guaranteed the l iabi l i0es  and commitments  of i ts  subs idiary undertakings  for their financial  years  ending 31
December 2024 and as  a  result such subs idiary undertakings  have been exempted from the fi l ing provis ions  of Companies  Act 2014.

 
As  at 31 December 2024 Cairn Homes Properties  Limited had committed to sel l  2,361 new homes for c. €910 mi l l ion (ex. VAT).
 
The Group in the normal  course of bus iness  has  given counterindemni0es  in respect of performance bonds rela0ng to the Group’s  own contracts . The poss ibi l i ty of any ouXlow in seTlement for
these is  remote.
 
At 31 December 2024, the Group had a con0ngent l iabi l i ty in respect of construc0on surety bonds in the amount of €14.5 mi l l ion (2023: €4.6 mi l l ion). The Group is  not aware of any other
commitments  or contingent l iabi l i ties  that should be disclosed.

 
21. Events after the year end
 

Between 2 January 2025 and 9 January 2025, the company repurchased 803,939 shares  which completed the F Y24 €45 mi l l ion share buyback programme (Note 10). I n accordance with the share
buyback programme, a l l  repurchased shares  are subsequently cancel led.
 
O n 26 February 2025, the Company proposed a final  2024 dividend of 4.4 cent per share subject to shareholder approval  at the 2025 AGM on 08 May 2025. Based on the ordinary shares  in issue
at 26 February 2025, the amount of dividend proposed is  €27.3 mi l l ion. The proposed final  dividend of 4.4 cent per ordinary shares  wi l l  be paid on 15 May 2025 to ordinary shareholders  on the
Company’s  register on 26 Apri l  2025.
 
During February 2025, the Group successful ly completed a debt refinancing of the €327.5 mi l l ion syndicate faci l i ty into a  new €402.5 mi l l ion Sustainabi l i ty Linked Syndicate term loan and
revolving credit faci l i ty with Al l ied Irish Banks  plc, Bank of Ireland plc and HBFI, repayable in June 2029 with a  one-year extens ion option.
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1 ROE (return on equity) is defined as profit after tax divided by total equity at year end.
2 Basic EPS (earnings per share) is defined as the earnings attributable to ordinary shareholders (€114.6 million) divided by the weighted average number of ordinary shares outstanding for the period (640,183,692 shares).
3 DPS (dividend per share) of 8.2 cents is 3.8 cent interim dividend per ordinary share paid in October 2024 and 4.4 cent proposed final dividend per ordinary share.
4 Represents the total new homes sales closings year to date and forward sales agreed as at the relevant date by number of units, total value (net of VAT) and average selling price (net of VAT).
5 This comprises both closed sales and equivalent units. Equivalent units relate to forward fund transactions which are calculated on a percentage completion basis based on the constructed value of work completed divided by total estimated
cost.
6 ASP of €383,000 (2023: €389,000) excludes commercial units and associated revenue.
7 Payout ratio is calculated as DPS (8.2 cent) as a percentage of basic EPS (17.9 cents).
8 Forward fund transactions involve Cairn delivering new homes under a contractual relationship where the land is sold up-front and the cost of delivering the new homes is paid on a phased basis.
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