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Overview



Market Overview

• PBSA/BTR new supply 
significantly constrained

• Operational performance  
    remains strong

• Investor sentiment and market
    continuing to improve

• Transaction volumes marginally 
behind long term average but some 
benchmark deals now occurring

• Construction supply chain and 
inflation challenges normalising

• Slower than expected cuts in interest 
rates has potential to impact pace

    of recovery

HY24 - Operational Progress

Current development schemes on track

1 x Forward sale PBSA, Bristol – Closed

1 x New PBSA development sale - Legals

2 x Land acquisitions (STP) c 1,400 beds

4 x Planning applications c 3,000 beds

4 x Scheme phases Practically Complete

2 x smaller Refresh projects signed with 
active pipeline
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HY24 Results

£175m Total Revenue
(£154m HY23)

£4.0m Operating Profit
(£1.8m HY23)

£67m / £44m Gross / Net cash
(£83m / £45m HY23)

£1.4bn Secured Pipeline

c. £150m
Forward sold revenue for H2 24

c. £400m
Forward sold revenue between

FY24 & FY27

HY24 Overview – Continued Operational Progress
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HY24 Results



• Revenue of £175m HY24, delivered predominantly from:
• Previously sold developments on site
• PBSA forward sale completed March 24

• Gross Margin 10.5% (vs 10.4% in HY23), in line with 
current guidance and last year HY position

• Operating profit £4m1 (+£2.2m vs HY23) reflecting:
• Increased revenue flow through in the period
• Benefit of FY23 cost saving actions

• Net interest charge of £(0.6)m (vs £(1.5)m HY23) 
reflecting benefit of interest income, reduced non 
utilisation fee from RCF reduction and prior year 
disposal of PRS assets

• Profit Before Tax  £3.4m1 (vs £0.3m HY23)

• The Board has decided not to declare an interim 
dividend; prioritising the maintenance of financial 
flexibility  
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£M

1. HY24 PBT & EPS are calculated before the impact of an exceptional finance cost of £1.3 million for the 
unwinding of discount rate on the Building Safety provision.  HY23 Operating Profit, PBT and EPS are 

calculated before the impact of an exceptional charge of £1.1 million for people restructuring costs.

HY24 Financial Highlights – Operating Profit Progression

HY24 HY23 FY23 HY Movement
Revenue 175.1 153.9 413.2 14%
Gross Profit 18.4 16.1 30.3 14%
Overheads (14.4) (14.3) (30.1) 1%

Operating Profit 1 4.0 1.8 0.2 122%
Interest (0.6) (1.5) (3.0)

Profit Before Tax 1 3.4 0.3 (2.9)

Basic EPS 1 0.99 pence 0.11 pence (0.6) pence
Dividend Per Share - 1.4 pence 1.4 pence


Financial Summary



								HY24		HY23		FY23		HY Movement		FY22		FY21		Movement 

						Revenue		175.1		153.9		413.2		14%		407.1		430.2		2%

						COS		(156.7)		(137.8)		(378.4)				(339.4)		(345.4)

						Gross Profit		18.4		16.1		30.3		14%		67.6		84.8		-55%				10.52%		7.3%		16.6%

						Impairment		-		-		(5.5)

						Asset Disposal		-		-		(4.6)				18.1

						Overheads		(14.4)		(14.3)		(30.1)		1%		(31.1)		(27.5)		-3%				10.4%

						Exceptional (BSA FFF)		-		-		(37.8)				(30.4)

						Operating Profit 1		4.0		1.8		0.2		122%		54.7		57.3		-100%		3.950

						Interest		(0.6)		(1.5)		(3.0)				(5.9)		(6.1)

						Profit Before Tax 1		3.4		0.3		(2.9)				48.8		51.1		-106%



						Depreciation, Amortization & JV				3.0		6.935				8.4		8.6

						EBITDA 1,2						17.2		ERROR:#DIV/0!		44.9		110.9		-62%



						Basic EPS 1		0.99 pence		0.11 pence		(0.6) pence				14.8 pence		16.4  pence

						Dividend Per Share		-		1.4 pence		1.4 pence				7.4 pence		8.2 pence		-8.5%

						ROCE 2						0.2%				63.1%		72.1%



								HY24		HY23		FY23				FY22		FY21

						ROU & Leased Assets		28.5		31.2		29.5				32.1		103.0				Intagn		11.61				Intagn		12.17

						Other Non-Current Assets		29.2		17.0		30.6				17.5		21.7				ROU		29.52				ROU		32.07

						Total Non-Current Assets		57.7		48.1		60.2				49.6		124.7				19.0						5.3

						Inventory & WIP		118.9		159.5		123.5				147.1		127.6		4.7		123.5						147.1

						Other Current Assets		100.0		89.8		115.4				79.4		42.0		40.657		115.4						79.4

						Cash		67.1		83.3		72.4				110.8		136.3

						Current Assets		286.0		332.7		311.4				337.4		305.9



						Total Assets		343.6		380.8		371.5				387.0		430.6



						Trade & Contract Liabilities		88.2		100.9		102.2				94.8		91.9				(102.2)						(94.8)

						Provisions		55.7		29.4		65.6				33.4		9.4				(65.6)						(33.4)

						Current Tax Liabilities		-		-		-				4.4		3.2				-						(4.4)

						Borrowings		23.1		38.0		28.5				28.3		12.0

						Lease Liabilities		44.7		47.5		45.2				49.1		129.3

						Total Liabilities		211.6		215.8		241.5				210.0		245.8



						Net Assets		132.0		165.0		130.0				177.0		184.8				90.20		0.2%				99.26		63.1%

																								94.73				73.972		86.62

								HY24		HY23		FY23		HY Movement		FY22		FY21		Movement 

						Net Cash From Operating Activities		1.7		(23.9)		(31.5)		25.6		(26.9)		61.5		(4.6)

						Gross Cash		67.1		83.3		72.4		(16.2)		110.8		136.3		(38.4)

						Borrowings		(23.1)		(38.0)		(28.5)		14.9		(28.3)		(12.0)		(0.2)

						Net Cash 1		44.0		45.3		43.9		(1.4)		82.6		124.3		(38.7)

						RCF Headroom		26.6		65.4		21.2		(38.8)		75.2		92.2		(54.0)

						Overdraft Facility		10.0		10.0		10.0		-		10.0		10.0		-

						Cash & Available Facilities		103.7		158.7		103.6		(55.0)		196.0		238.5		(92.4)



						Dividend 2		-		11.5		15.1				21.8		25.5		(6.7)









Sheet1

																Non Ut Fee Mar 24		240

																Non Ut Fee Mar 23		420





Pie Charts HY



				H1 24		Rev		GP		PBIT

				PBSA		61.0		7.1				11.65%

				BTR		99.8		9.3				9.29%

				Fresh		4.1		2.3				57.7%

				Affordable Homes		8.9		0.4				4.5%

				Corporate		1.3		(0.7)				-53.3%

				Asset Disposal/Impairment		0.0				(0.8)

				Overheads						(14.4)

						175.1		18.4		4.0		10.5%

						0.0		0.0		0.0



				PBSA		12.6		26%

				BTR		6.8		7.3%		1.0		12.0%

				Fresh		(0.6)		-13%

				Affordable Homes		1.1		15%

				Refresh		0.5		ERROR:#DIV/0!

				Corporate		1.3		ERROR:#DIV/0!

						2.3		49.3%

						1.0		12.0%





				Refresh		0.5		0.1





				H1 23

						Rev		GP		PBIT

				PBSA		48.4		4.8				9.8%

				BTR		93.0		8.3				8.9%

				Fresh		4.7		3.2				67.1%

				Affordable Homes		7.8		0.9				11.9%

				Corporate		0.0		(1.1)				ERROR:#DIV/0!

				Asset Disposal/Impairment

				Overheads						(14.3)

						153.9		16.1		1.8

						(407.1)		(67.6)		(54.7)



				PBSA		(259.9)		-100%

				BTR		(138.6)		-100%

				Fresh		(7.8)		-100%

				Affordable Homes		(22.7)		-100%

				Corporate		(1.3)		-100%



HY24 Rev











PBSA	BTR	Fresh	Affordable Homes	Corporate	61.026709771290207	99.754882915551448	4.0669233486206826	8.9195806999999991	1.3315870000000001	



HY24 GP









PBSA	BTR	Fresh	Affordable Homes	Corporate	7.1068732262902241	9.2664234004418855	2.3471104886206828	0.40317733049999921	-0.70980200000000038	



HY23 Rev











PBSA	BTR	Fresh	Affordable Homes	Corporate	48.406544932381799	92.969579775434227	4.6987073599999993	7.7795802599999995	0	



HY23 GP









PBSA	BTR	Fresh	Affordable Homes	Corporate	4.7596922823818053	8.2717427804342165	3.1521705799999991	0.9230544499999993	-1.05325548	





Pie Charts FY

				FY23

						Rev		GP		PBIT

				PBSA		175.7		11.4				6.49%

				BtR		207.7		19.8				9.55%

				Fresh		9.5		6.0				63.2%

				Homes		19.6		1.9				9.8%

				Commercial		0.7		1.2				172.0%

				Asset Disposal/Impairment						(10.1)

				Overheads						(30.1)

						413.2		40.4		0.2		9.8%

						0.0		0.0		0.0



				PBSA		(4.3)		-2%

				BtR		16.5		8.6%

				Fresh		0.4		5%

				Homes		5.1		35%

				Commercial		(11.6)		-94%

				Impairment				(5.50)

				Exeter		4.3		(4.7)				-111.24%

						409.0		45.1				11.03%

						171.5		16.1				9.42%

				FY22

						Rev		GP		PBIT

				PBSA		180.0		26.4				14.6%

				BtR		191.2		32.8				17.2%

				Fresh		9.1		5.9				65.1%

				Homes		14.5		1.9				13.2%

				Commercial		12.3		0.6		18.3		5.2%

				Leaseback

				Overheads						(31.2)

						407.1		67.6		54.7

						(0.0)		(0.0)		(0.0)



				PBSA		(79.8)		-31%

				BtR		52.7		38%

				Fresh		1.3		17%

				Homes		(8.2)		-36%

				Commercial		10.9		818%



FY23











PBSA	BtR	Fresh	Homes	Commercial	175.73934061750751	207.71124503040451	9.4810968099999968	19.606536760000001	0.69841595999999995	



FY23









PBSA	BtR	Fresh	Homes	Commercial	11.409369972507504	19.836056180514102	5.9884227099999965	1.9201570199999995	1.2014976500000003	



FY22











PBSA	BtR	Fresh	Homes	Commercial	180.03700000000001	191.22851567252403	9.0716954999999988	14.477748999999999	12.260999999999999	



FY22









PBSA	BtR	Fresh	Homes	Commercial	26.353000000000002	32.80768643702406	5.9087041499999984	1.9147961799999997	0.64100000000000001	





Pipeline Graph

																																												8.2131031559		8.2688106627		9.4954458892		10.6307393418				0.0		0.0		0.0		0.0		0.0

				Revenue		PBSA 		FY24		FY25		FY26		FY27				BTR		FY24		FY25		FY26		FY27				Homes		FY24		FY25		FY26		FY27				Fresh		FY24		FY25		FY26		FY27				Refresh		FY24		FY25		FY26		FY27

						Forward Sold		91.5		14.0		0.0		0.0						233.5		148.7		50.9		11.9						12.2		3.9		0.3		0.0						5.7		4.1		2.8		2.1

						Forward Sales In The Market		56.7		66.9		52.1		46.2						5.4		11.4		0.9		0.0						2.7		11.1		12.6		0.0						1.6		3.3		4.7		5.3

						Site Secured STP		10.2		158.9		170.8		209.2						0.0		39.8		71.6		51.5						0		0		0		0

						Unsecured in Legals		0.0		0.0		26.9		67.3						0.0		0.0		0.0		0.0						0.0		16.4		19.8		9.7						0.8		0.8		1.9		3.2

						Unsecured New Sites		0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0

						UI		6.5		26.2		108.7		247.7						0.0		52.2		129.7		197.5						0.0		0.0		0.0		0.0																		3.8		10.0		12.0		14.4

						Total		164.9		266.0		358.5		570.4						238.9		252.0		253.2		260.9						14.9		31.4		32.8		9.7						8.2		8.3		9.5		10.6						3.75		10.0		12.0		14.4				430.7		567.7		665.9		866.0

																																												4.6829529526		5.9327995209		6.8839294132		7.8327273716				0.0		0.0		0.0		0.0		0.0

				Gross Margin		PBSA 		FY24		FY25		FY26		FY27				BTR		FY24		FY25		FY26		FY27				Homes		FY24		FY25		FY26		FY27				Fresh		FY24		FY25		FY26		FY27				Refresh		FY24		FY25		FY26		FY27

						Forward Sold		15.1		2.0		0.0		0.0						18.2		9.4		3.3		1.3						0.7		1.2		1.4		0.0						3.3		3.0		2.1		1.6

						Forward Sales In The Market		5.7		6.5		5.8		5.1						0.5		3.0		0.2		0.0						0		0		0		0						0.9		2.4		3.4		3.9

						Site Secured STP		0.9		0.8		24.1		36.2						0.0		1.8		3.9		2.2						0		0		0		0

						Unsecured in Legals		0.0		0.0		2.8		12.5						0.0		0.0		0.0		0.0						0.0		1.8		2.2		1.1						0.5		0.6		1.4		2.3

						Unsecured New Sites		0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0

						UI		0.7		2.9		13.9		39.0						0.0		5.4		12.8		23.7						0.0		0.0		0.0		0.0																		0.8		2.0		2.4		2.9

						Total		22.4		12.3		46.6		92.7						18.8		19.6		20.3		27.2						0.7		3.0		3.6		1.1						4.7		5.9		6.9		7.8						0.75		2.0		2.4		2.9				47.3		42.9		79.7		131.7



						Total GM		42.1		45.4		55.5		63.1

						Total Rev		410.0		430.0		465.0		500.0





				New mart		Rev				39.6		66.1		54.0										FY24		FY25		FY26		FY27

						GP				1.4		1.6		1.2								Forward Sold		£333		£171		£54		£14

																						Forward Sales In The Market		£57		£93		£70		£52

				BPR		Rev				81.9		12.4		31.9								Site Secured STP		£10		£77		£164		£175

						GP				-   7.2		3.6		12.1								Unsecured in Legals		£0		£17		£68		£109

																						Unsecured New Sites				£72		£109		£151

				CH		Rev						18.92		28.39		47.3						UI		£10		£88

						GP						2.23		3.35		5.6						Blended Gross Margin %		10%		11%		12%		13%

																								£400		£430		£465		£500

				Contingency		Rev		-20.7		-16.2		-141.3		-308.5										-£31.0		-£137.7		-£200.9		-£366.0

						GP		-5.175		-3.24		-21.195		-58.615										-£10.3		-£0.0		£0.0		-£0.0



Revenue Mix & Gross Margin % Blend: FY24 > FY26



Forward Sold	FY24	FY25	FY26	332.71613270406988	170.68717276955019	54.07071074908302	Forward Sales In The Market	FY24	FY25	FY26	57.06105790224202	92.782472614441389	70.352364265646727	Site Secured STP	FY24	FY25	FY26	10	77.153637428608064	163.91195855439884	Unsecured in Legals	FY24	FY25	FY26	0	17.18178023976661	67.569299271201572	Unsecured New Sites	FY24	FY25	FY26	72.2	109.1	Blended Gross Margin %	

FY24	FY25	FY26	0.1027352347688528	0.10559111100624688	0.11940064198214681	











NAV Table

						Sep-22												Mar-23														Sep-23												Mar-24

								WIP Investment		Disposal		Dividend		Remedial Spend		Other				Land Acquisitions		Disposals		Dividend		Remedial Spend		BSA Provision		Other

				Non Current Assets		50										(1)		48												8		56												54				0		0

				Land & WIP		147										2		160		28										2		124												119				0		(0)

				Bedminster				10														(45)

				Gas Lane																10

				Guildford																18

				PRS Properties																		(20)

				Debtors		79										7		86												22		109												112				(0)		0

				Assets		276												294														288												286



				Other Liabilities		(99)										2		(97)												(5)		(102)												(106)				(0)		0

				Debt IFRS 16		(49)										2		(47)												2		(45)												(45)				(0)		0

				Provisions		(33)								4				(29)								10		(35)				(55)												(45)				(0)		(0)

				Liabilities		(182)												(174)														(202)												(196)



				Gross Cash		111						(12)				(17)		83		(12)		40		(4)						(36)		73												67				(0)		(0)

				Debt		(28)		(10)										(38)		(16)		25										(29)												(23)				(0)		(0)

				Net Cash		83												45														44												44



				Net Assets		177												165														130												134

						0												0														(0)												(0)



				IA Goodwill		(12)												(12)														(12)												(11)

				TNAV 		165												153														119												123





				Equity		177												165														130												134

				IA		(12)												(12)														(12)												(11)



				No Shares		256,430,367												256,430,367														256,441,253												256,441,024









NAV Bridge



		TNAV @ Sep 22		165

		Assets		18

		Liabilities		8

		Net Cash		(27)

		TNAV @ Mar 23		153		11

		Assets		(6)

		Liabilities		(29)

		Net Cash		(1)

		TNAV @ Sep 23		119		-0 

		Assets		(2)

		Liabilities		7

		Net Cash		(0)

		TNAV @ Sep 24		123		-0 







		TNAV @ Sep 24





Pie Pipeline HY

												H1

						BtR		Forward Sold		345		(100)																								GM		Rev

								Site Secured With Planning		18																										33.7		337		total FY24 FS

								Site Secured STP		163																										-7		(100)

								Total Secured BtR Revenue		526																										-9.3		(56)

																																				-0.4		-8.9		Homes

																																		10%		17		172.1		FY24 H2 FS

						PBSA		Forward Sold		49		(56)

								Site Secured With Planning		222

								Site Secured STP		608

								Total Secured PBSA Revenue		880





						Total		Forward Sold		394																																Jan 23 Prelims Secured Pipeline		1.5

								Site Secured With Planning		240																																H1 24 Rev PBSA BTR		(0.2)

								Site Secured STP		771																																Homes		(0.0)

								Total Secured  Revenue		1,405																																Grove		(0.0)

								IDP Rep		1,561		(156)																														Glasgow		0.0

								Check		0																																TQ PBSA		0.1





																																										May 24 Interims		1.4

																																												0.00





																																										-594

																																										1310.55

																																										-922.35



WJ £1.4bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	394.4477933706122	239.59276902428002	771.2954888902118	

PBSA £0.9bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	49.297844746223433	221.89329502428001	608.46118839693861	

BtR £0.5bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	345.14994862438874	17.699473999999999	162.83430049327322	



Pie Pipeline FY



						BtR		Forward Sold		465

								Site Secured With Planning		18

								Site Secured STP		161

								Total Secured BtR Revenue		644





						PBSA		Forward Sold		60

								Site Secured With Planning		271

								Site Secured STP		548

								Total Secured PBSA Revenue		879





						Total		Forward Sold		525

								Site Secured With Planning		289

								Site Secured STP		709

								Total Secured  Revenue		1,523

								IDP Rep		4		0

								Check		(1,519)















WJ £1.5bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	525.37526092554924	288.83976082840002	708.69879782785006	

PBSA £0.9bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	60.461581682629323	270.94397100000003	547.58435240042218	

BtR £0.6bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	464.91367924291995	17.895789828399995	161.11444542742794	



H1 > FY Bridge

				Operating Profit (£M)

		HY Operating Profit		4.0		0.00

		PBSA / BTR 
Forward Sold 
Secured		ERROR:#VALUE!

		Fresh		2.3

		Overheads 
& Other Costs		(17.2)

		Forecast Operating Profit 
Pre Forward Sales		ERROR:#VALUE!

		Secured Sites to Sell		6.5

		Secured Sites STP		0.9

		Refresh		0.7

		Unidentified		0.7

		Full Year 
Operating Profit 		ERROR:#VALUE!		ERROR:#VALUE!







		Overheads		(14.9)

		Other		(1.7)

		Contingency		(0.7)





















		H1 OP Forecast

		Forward Sold 
PBSA & BTR		0.00

		Homes		0.00

		Fresh		0.00

		Gas Lane 
Forward Sale		0.00

		Other		0.00

		Overheads		0.00





		FY OP

		Forward Sold		ERROR:#VALUE!

		Secured Sites to Sell		6.54

		Secured Sites STP		0.93

		Fresh		2.34

		UI / Refresh		1.39

		Refresh		0.00

		Overheads		-14.33 

		Impairment		-0.66 

		Other / 
Contingency		ERROR:#VALUE!





FY23  > HY24 Walk

				Gross Cash £M

		Gross Cash 
@ FY23		72

		WC Unwind 
Final PMTs		22

		Other 
Working Capital		(7)

		Overheads		(11)

		Interest & Tax		(4)

		Remedial Spend		(10)

		Land / WIP Investment		(8)

		Site / Asset Disposals		13

		Gross Cash 
@ HY24		67		0.0



				H1

		Land Investment		(0.5)

		Land Acq's		(0.5)





		Bullets		22.1								Detail 		Value		Comments

		Bullet / Retention		22.1								Cash @ 30 September 2023		72.4



												Development work net of receipts		(9.2)		Live projects that have been forward sold

		WIP Investment		(7.3)								Final Bullet Payments		22.1		Hove, Exeter, Iona & Nottingham

		WIP Expenditure		(7.3)								Disposals		12.6		Gas Lane (£11.3m) and Llay & Penrhos (£1.3m)

		WIP Income		0.0								WIP		(8.3)		Mainly Stratford

												Overheads		(8.8)		Includes January Bonus payment

												Interest		(1.2)		Does not include IFRS16 adjustments

		Live Sites		(1.3)								Tax / VAT Repayment		(2.6)		Minimal H1 outflow as large payment on acc with HMRC

		Live Jobs Income		164.0								BSA Spend		(10.0)		Includes Unite Settlement

		Less Gas Lane Day 1		(6.9)

		Less Bullets		(22.1)

		Old Jobs Income		3.3

		SC Expenditure		(150.6)

		Contingency		10.5

		Homes		0.6								Cash @ 31 March 2024		67.0

														(0.1)



		Remedial Spend		(10.4)

		Spend		(10.4)





		Other Working Capital		(17.0)

		Salaries & Bonus		(10.1)

		OHs Other		(1.3)

		Fresh Movement		1.0

		P Ledger Other		(6.6)





		Interest & Tax		(3.5)

		Interest		(1.0)		-   0.9		0.4

		Payroll Tax		(6.4)

		VAT Repayment		3.8

		Corp Tax		0.1



		Dividend		0.0

		Dividend		0.0



		Site Disposals		12.6

		Llay & Penrhos		1.3

		Gas Lane, Bristol		11.3















HY24 Financial Highlights – Good Liquidity Position

Watkin Jones plc.  HY24 Results 7

1. Net Cash is stated after deducting interest bearing loans and borrowings, but before deducting IFRS 
16 operating lease liabilities of £44.7 million at 31 March 2024 (31 March 2023: £47.5 million).

£M

• HY24 Gross & Net Cash balances of 
£67m & £44m respectively (vs £83m & £45m 
HY23), reflecting:

• Disposal of our PBSA scheme in Bristol
• Receipt of bullet payments following 

practical completions of developments
• Movement to cash inflow from operating 

activities vs outflow in previous periods

• Borrowings reduction vs HY23 due to our 
forward sales and subsequent RCF repayments

• Decrease in RCF headroom due to reduction in 
total facility value at 30th September 2024, 
reducing interest costs due to minimal 
utilisation

• Cash & Available Facilities at HY £104m

HY24 HY23 FY23 HY Movement

Net Cash From Operating Activities 1.7 (23.9) (31.5) 25.6

Gross Cash 67.1 83.3 72.4 (16.2)

Borrowings (23.1) (38.0) (28.5) 14.9

Net Cash 1 44.0 45.3 43.9 (1.4)

RCF Headroom 26.6 65.4 21.2 (38.8)

Overdraft Facility 10.0 10.0 10.0 -

Cash & Available Facilities 103.7 158.7 103.6 (55.0)


Financial Summary



								HY24		HY23		FY23		HY Movement		FY22		FY21		Movement 

						Revenue		175.1		153.9		413.2		14%		407.1		430.2		2%

						COS		(156.7)		(137.8)		(378.4)				(339.4)		(345.4)

						Gross Profit		18.4		16.1		30.3		15%		67.6		84.8		-55%				10.52%		7.3%		16.6%

						Impairment		-		-		(5.5)

						Asset Disposal		-		-		(4.6)				18.1

						Overheads		(14.4)		(14.3)		(30.1)		1%		(31.1)		(27.5)		-3%				10.4%

						Exceptional (BSA FFF)		-		-		(37.8)				(30.4)

						Operating Profit 1		4.0		1.8		0.2		125%		54.7		57.3		-100%

						Interest		(0.6)		(1.5)		(3.0)				(5.9)		(6.1)

						Profit Before Tax 1		3.4		0.3		(2.9)				48.8		51.1		-106%



						Depreciation, Amortization & JV				3.0		6.935				8.4		8.6

						EBITDA 1,2						17.2		ERROR:#DIV/0!		44.9		110.9		-62%



						Basic EPS 1		0.99 pence		0.11 pence		(0.6) pence				14.8 pence		16.4  pence

						Dividend Per Share		-		1.4 pence		1.4 pence				7.4 pence		8.2 pence		-8.5%

						ROCE 2						0.2%				63.1%		72.1%



								HY24		HY23		FY23				FY22		FY21

						ROU & Leased Assets		28.5		31.2		29.5				32.1		103.0				Intagn		11.61				Intagn		12.17

						Other Non-Current Assets		29.2		17.0		30.6				17.5		21.7				ROU		29.52				ROU		32.07

						Total Non-Current Assets		57.7		48.1		60.2				49.6		124.7				19.0						5.3

						Inventory & WIP		118.9		159.5		123.5				147.1		127.6		4.7		123.5						147.1

						Other Current Assets		127.8		89.8		115.4				79.4		42.0		40.657		115.4						79.4

						Cash		67.1		83.3		72.4				110.8		136.3

						Current Assets		313.8		332.7		311.4				337.4		305.9



						Total Assets		371.4		380.8		371.5				387.0		430.6



						Trade & Contract Liabilities		115.9		100.9		102.2				94.8		91.9				(102.2)						(94.8)

						Provisions		55.7		29.4		65.6				33.4		9.4				(65.6)						(33.4)

						Current Tax Liabilities		-		-		-				4.4		3.2				-						(4.4)

						Borrowings		23.1		38.0		28.5				28.3		12.0

						Lease Liabilities		44.7		47.5		45.2				49.1		129.3

						Total Liabilities		239.4		215.8		241.5				210.0		245.8



						Net Assets		132.0		165.0		130.0				177.0		184.8				90.20		0.2%				99.26		63.1%

																								94.73				73.972		86.62

								HY24		HY23		FY23		HY Movement		FY22		FY21		Movement 

						Net Cash From Operating Activities		1.7		(23.9)		(31.5)		25.6		(26.9)		61.5		(4.6)

						Gross Cash		67.1		83.3		72.4		(16.2)		110.8		136.3		(38.4)

						Borrowings		(23.1)		(38.0)		(28.5)		14.9		(28.3)		(12.0)		(0.2)

						Net Cash 1		44.0		45.3		43.9		(1.4)		82.6		124.3		(38.7)

						RCF Headroom		26.6		65.4		21.2		(38.8)		75.2		92.2		(54.0)

						Overdraft Facility		10.0		10.0		10.0		-		10.0		10.0		-

						Cash & Available Facilities		103.7		158.7		103.6		(55.0)		196.0		238.5		(92.4)



						Dividend 2		-		11.5		15.1				21.8		25.5		(6.7)









Sheet1

																Non Ut Fee Mar 24		240

																Non Ut Fee Mar 23		420





Pie Charts HY



				H1 24		Rev		GP		PBIT

				PBSA		60.5		7.0				11.61%

				BTR		99.8		9.3				9.29%

				Fresh		4.1		2.3				57.7%

				Affordable Homes		8.9		0.4				4.5%

				Refresh		0.5		0.1				15.9%

				Corporate		1.3		0.1				8.3%

				Asset Disposal/Impairment		0.0				(0.8)

				Overheads						(14.4)

						175.1		19.2		4.0		11.0%

						0.0		0.0		0.0



				PBSA		12.1		25%

				BTR		6.8		7.3%

				Fresh		(0.6)		-13%

				Affordable Homes		1.1		15%

				Refresh		0.5		ERROR:#DIV/0!

				Corporate		1.3		ERROR:#DIV/0!

						2.3		47.5%

						1.0		12.0%











				H1 23

						Rev		GP		PBIT

				PBSA		48.4		4.8				9.8%

				BTR		93.0		8.3				8.9%

				Fresh		4.7		3.2				67.1%

				Affordable Homes		7.8		0.9				11.9%

				Corporate		0.0		(1.1)				ERROR:#DIV/0!

				Asset Disposal/Impairment

				Overheads						(14.3)

						153.9		16.1		1.8

						(407.1)		(67.6)		(54.7)



				PBSA		(259.9)		-100%

				BTR		(138.6)		-100%

				Fresh		(7.8)		-100%

				Affordable Homes		(22.7)		-100%

				Corporate		(1.3)		-100%



HY 24 Rev













PBSA	BTR	Fresh	Affordable Homes	Refresh	Corporate	60.481263737963495	99.754882915551448	4.0669233486206826	8.9195806999999991	0.5454460333267146	1.3315870000000001	



HY 24 GP











PBSA	BTR	Fresh	Affordable Homes	Refresh	Corporate	7.0203534629635094	9.2664234004418855	2.3471104886206828	0.40317733049999921	8.6519763326714627E-2	0.10998503999999965	



HY 23 Rev











PBSA	BTR	Fresh	Affordable Homes	Corporate	48.406544932381799	92.969579775434227	4.6987073599999993	7.7795802599999995	0	



HY 23 GP









PBSA	BTR	Fresh	Affordable Homes	Corporate	4.7596922823818053	8.2717427804342165	3.1521705799999991	0.9230544499999993	-1.05325548	





Pie Charts FY

				FY23

						Rev		GP		PBIT

				PBSA		175.7		11.4				6.49%

				BtR		207.7		19.8				9.55%

				Fresh		9.5		6.0				63.2%

				Homes		19.6		1.9				9.8%

				Commercial		0.7		1.2				172.0%

				Asset Disposal/Impairment						(10.1)

				Overheads						(30.1)

						413.2		40.4		0.2		9.8%

						0.0		0.0		0.0



				PBSA		(4.3)		-2%

				BtR		16.5		8.6%

				Fresh		0.4		5%

				Homes		5.1		35%

				Commercial		(11.6)		-94%

				Impairment				(5.50)

				Exeter		4.3		(4.7)				-111.24%

						409.0		45.1				11.03%

						171.5		16.1				9.42%

				FY22

						Rev		GP		PBIT

				PBSA		180.0		26.4				14.6%

				BtR		191.2		32.8				17.2%

				Fresh		9.1		5.9				65.1%

				Homes		14.5		1.9				13.2%

				Commercial		12.3		0.6		18.3		5.2%

				Leaseback

				Overheads						(31.2)

						407.1		67.6		54.7

						(0.0)		(0.0)		(0.0)



				PBSA		(79.8)		-31%

				BtR		52.7		38%

				Fresh		1.3		17%

				Homes		(8.2)		-36%

				Commercial		10.9		818%



FY23











PBSA	BtR	Fresh	Homes	Commercial	175.73934061750751	207.71124503040451	9.4810968099999968	19.606536760000001	0.69841595999999995	



FY23









PBSA	BtR	Fresh	Homes	Commercial	11.409369972507504	19.836056180514102	5.9884227099999965	1.9201570199999995	1.2014976500000003	



FY22











PBSA	BtR	Fresh	Homes	Commercial	180.03700000000001	191.22851567252403	9.0716954999999988	14.477748999999999	12.260999999999999	



FY22









PBSA	BtR	Fresh	Homes	Commercial	26.353000000000002	32.80768643702406	5.9087041499999984	1.9147961799999997	0.64100000000000001	





Pipeline Graph

																																												8.2131031559		8.2688106627		9.4954458892		10.6307393418				0.0		0.0		0.0		0.0		0.0

				Revenue		PBSA 		FY24		FY25		FY26		FY27				BTR		FY24		FY25		FY26		FY27				Homes		FY24		FY25		FY26		FY27				Fresh		FY24		FY25		FY26		FY27				Refresh		FY24		FY25		FY26		FY27

						Forward Sold		91.5		14.0		0.0		0.0						233.5		148.7		50.9		11.9						12.2		3.9		0.3		0.0						5.7		4.1		2.8		2.1

						Forward Sales In The Market		56.7		66.9		52.1		46.2						5.4		11.4		0.9		0.0						2.7		11.1		12.6		0.0						1.6		3.3		4.7		5.3

						Site Secured STP		10.2		158.9		170.8		209.2						0.0		39.8		71.6		51.5						0		0		0		0

						Unsecured in Legals		0.0		0.0		26.9		67.3						0.0		0.0		0.0		0.0						0.0		16.4		19.8		9.7						0.8		0.8		1.9		3.2

						Unsecured New Sites		0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0

						UI		6.5		26.2		108.7		247.7						0.0		52.2		129.7		197.5						0.0		0.0		0.0		0.0																		3.8		10.0		12.0		14.4

						Total		164.9		266.0		358.5		570.4						238.9		252.0		253.2		260.9						14.9		31.4		32.8		9.7						8.2		8.3		9.5		10.6						3.75		10.0		12.0		14.4				430.7		567.7		665.9		866.0

																																												4.6829529526		5.9327995209		6.8839294132		7.8327273716				0.0		0.0		0.0		0.0		0.0

				Gross Margin		PBSA 		FY24		FY25		FY26		FY27				BTR		FY24		FY25		FY26		FY27				Homes		FY24		FY25		FY26		FY27				Fresh		FY24		FY25		FY26		FY27				Refresh		FY24		FY25		FY26		FY27

						Forward Sold		15.1		2.0		0.0		0.0						18.2		9.4		3.3		1.3						0.7		1.2		1.4		0.0						3.3		3.0		2.1		1.6

						Forward Sales In The Market		5.7		6.5		5.8		5.1						0.5		3.0		0.2		0.0						0		0		0		0						0.9		2.4		3.4		3.9

						Site Secured STP		0.9		0.8		24.1		36.2						0.0		1.8		3.9		2.2						0		0		0		0

						Unsecured in Legals		0.0		0.0		2.8		12.5						0.0		0.0		0.0		0.0						0.0		1.8		2.2		1.1						0.5		0.6		1.4		2.3

						Unsecured New Sites		0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0

						UI		0.7		2.9		13.9		39.0						0.0		5.4		12.8		23.7						0.0		0.0		0.0		0.0																		0.8		2.0		2.4		2.9

						Total		22.4		12.3		46.6		92.7						18.8		19.6		20.3		27.2						0.7		3.0		3.6		1.1						4.7		5.9		6.9		7.8						0.75		2.0		2.4		2.9				47.3		42.9		79.7		131.7



						Total GM		39.6		45.4		55.5		63.1

						Total Rev		400.0		430.0		465.0		500.0





				New mart		Rev				39.6		66.1		54.0										FY24		FY25		FY26		FY27

						GP				1.4		1.6		1.2								Forward Sold		£328		£171		£54		£14

																						Forward Sales In The Market		£51		£93		£70		£52

				BPR		Rev				81.9		12.4		31.9								Site Secured STP		£10		£77		£164		£175

						GP				-   7.2		3.6		12.1								Unsecured in Legals		£1		£17		£68		£109

																						Unsecured New Sites		£10		£72		£109		£151

				CH		Rev						18.92		28.39		47.3						UI		£10		£88

						GP						2.23		3.35		5.6						Blended Gross Margin %		10%		11%		12%		13%

																								£400		£430		£465		£500

				Contingency		Rev		-30.7		-16.2		-141.3		-308.5										-£30.7		-£137.7		-£200.9		-£366.0

						GP		-7.675		-3.24		-21.195		-58.615										£0.0		-£0.0		£0.0		-£0.0



Revenue Mix & Gross Margin % Blend: FY24 > FY26



Forward Sold	FY24	FY25	FY26	327.71613270406988	170.68717276955019	54.07071074908302	Forward Sales In The Market	FY24	FY25	FY26	51.06105790224202	92.782472614441389	70.352364265646727	Site Secured STP	FY24	FY25	FY26	10.188435951435824	77.153637428608064	163.91195855439884	Unsecured in Legals	FY24	FY25	FY26	0.82131031558871703	17.18178023976661	67.569299271201572	Unsecured New Sites	FY24	FY25	FY26	10.246874999999999	72.2	109.1	Blended Gross Margin %	

FY24	FY25	FY26	9.9053926817869495E-2	0.10559111100624688	0.11940064198214681	











NAV Table

						Sep-22												Mar-23														Sep-23												Mar-24

								WIP Investment		Disposal		Dividend		Remedial Spend		Other				Land Acquisitions		Disposals		Dividend		Remedial Spend		BSA Provision		Other

				Non Current Assets		50										(1)		48												8		56												54				0		0

				Land & WIP		147										2		160		28										2		124												119				0		(0)

				Bedminster				10														(45)

				Gas Lane																10

				Guildford																18

				PRS Properties																		(20)

				Debtors		79										7		86												22		109												112				(0)		0

				Assets		276												294														288												286



				Other Liabilities		(99)										2		(97)												(5)		(102)												(106)				(0)		0

				Debt IFRS 16		(49)										2		(47)												2		(45)												(45)				(0)		0

				Provisions		(33)								4				(29)								10		(35)				(55)												(45)				(0)		(0)

				Liabilities		(182)												(174)														(202)												(196)



				Gross Cash		111						(12)				(17)		83		(12)		40		(4)						(36)		73												67				(0)		(0)

				Debt		(28)		(10)										(38)		(16)		25										(29)												(23)				(0)		(0)

				Net Cash		83												45														44												44



				Net Assets		177												165														130												134

						0												0														(0)												(0)



				IA Goodwill		(12)												(12)														(12)												(11)

				TNAV 		165												153														119												123





				Equity		177												165														130												134

				IA		(12)												(12)														(12)												(11)



				No Shares		256,430,367												256,430,367														256,441,253												256,441,024









NAV Bridge



		TNAV @ Sep 22		165

		Assets		18

		Liabilities		8

		Net Cash		(27)

		TNAV @ Mar 23		153		11

		Assets		(6)

		Liabilities		(29)

		Net Cash		(1)

		TNAV @ Sep 23		119		-0 

		Assets		(2)

		Liabilities		7

		Net Cash		(0)

		TNAV @ Sep 24		123		-0 







		TNAV @ Sep 24





Pie Pipeline HY

												H1

						BtR		Forward Sold		345		(100)																								GM		Rev

								Site Secured With Planning		18																										33.7		337		total FY24 FS

								Site Secured STP		163																										-7		(100)

								Total Secured BtR Revenue		526																										-9.3		(56)

																																				-0.4		-8.9		Homes

																																		10%		17		172.1		FY24 H2 FS

						PBSA		Forward Sold		49		(56)

								Site Secured With Planning		222

								Site Secured STP		608

								Total Secured PBSA Revenue		880





						Total		Forward Sold		394																																Jan 23 Prelims Secured Pipeline		1.5

								Site Secured With Planning		240																																H1 24 Rev PBSA BTR		(0.2)

								Site Secured STP		771																																Homes		(0.0)

								Total Secured  Revenue		1,405																																Grove		(0.0)

								IDP Rep		1,561		(156)																														Glasgow		0.0

								Check		0																																TQ PBSA		0.1





																																										May 24 Interims		1.4

																																												0.00







WJ £1.4bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	394.4477933706122	239.59276902428002	771.2954888902118	

PBSA £0.9bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	49.297844746223433	221.89329502428001	608.46118839693861	

BtR £0.5bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	345.14994862438874	17.699473999999999	162.83430049327322	



Pie Pipeline FY



						BtR		Forward Sold		465

								Site Secured With Planning		18

								Site Secured STP		161

								Total Secured BtR Revenue		644





						PBSA		Forward Sold		60

								Site Secured With Planning		271

								Site Secured STP		548

								Total Secured PBSA Revenue		879





						Total		Forward Sold		525

								Site Secured With Planning		289

								Site Secured STP		709

								Total Secured  Revenue		1,523

								IDP Rep		4		0

								Check		(1,519)















WJ £1.5bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	525.37526092554924	288.83976082840002	708.69879782785006	

PBSA £0.9bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	60.461581682629323	270.94397100000003	547.58435240042218	

BtR £0.6bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	464.91367924291995	17.895789828399995	161.11444542742794	



H1 > FY Bridge

				Operating Profit (£M)

		HY Operating Profit		4.0		0.00

		PBSA / BTR 
Forward Sold 
Secured		ERROR:#VALUE!

		Fresh		2.3

		Overheads 
& Other Costs		(17.2)

		Forecast Operating Profit 
Pre Forward Sales		ERROR:#VALUE!

		Secured Sites to Sell		6.5

		Secured Sites STP		0.9

		Refresh		0.7

		Unidentified		0.7

		Full Year 
Operating Profit 		ERROR:#VALUE!		ERROR:#VALUE!







		Overheads		(14.9)

		Other		(1.7)

		Contingency		(0.7)





















		H1 OP Forecast

		Forward Sold 
PBSA & BTR		0.00

		Homes		0.00

		Fresh		0.00

		Gas Lane 
Forward Sale		0.00

		Other		0.00

		Overheads		0.00





		FY OP

		Forward Sold		ERROR:#VALUE!

		Secured Sites to Sell		6.54

		Secured Sites STP		0.93

		Fresh		2.34

		UI / Refresh		1.39

		Refresh		0.00

		Overheads		-14.33 

		Impairment		-0.66 

		Other / 
Contingency		ERROR:#VALUE!





FY23  > HY24 Walk

				Gross Cash £M

		Gross Cash 
@ FY23		72

		WC Unwind 
Final PMTs		22

		Other 
Working Capital		(7)

		Overheads		(11)

		Interest & Tax		(4)

		Remedial Spend		(10)

		Land / WIP Investment		(8)

		Site / Asset Disposals		13

		Gross Cash 
@ HY24		67		0.0



				H1

		Land Investment		(0.5)

		Land Acq's		(0.5)





		Bullets		22.1								Detail 		Value		Comments

		Bullet / Retention		22.1								Cash @ 30 September 2023		72.4



												Development work net of receipts		(9.2)		Live projects that have been forward sold

		WIP Investment		(7.3)								Final Bullet Payments		22.1		Hove, Exeter, Iona & Nottingham

		WIP Expenditure		(7.3)								Disposals		12.6		Gas Lane (£11.3m) and Llay & Penrhos (£1.3m)

		WIP Income		0.0								WIP		(8.3)		Mainly Stratford

												Overheads		(8.8)		Includes January Bonus payment

												Interest		(1.2)		Does not include IFRS16 adjustments

		Live Sites		(1.3)								Tax / VAT Repayment		(2.6)		Minimal H1 outflow as large payment on acc with HMRC

		Live Jobs Income		164.0								BSA Spend		(10.0)		Includes Unite Settlement

		Less Gas Lane Day 1		(6.9)

		Less Bullets		(22.1)

		Old Jobs Income		3.3

		SC Expenditure		(150.6)

		Contingency		10.5

		Homes		0.6								Cash @ 31 March 2024		67.0

														(0.1)



		Remedial Spend		(10.4)

		Spend		(10.4)





		Other Working Capital		(17.0)

		Salaries & Bonus		(10.1)

		OHs Other		(1.3)

		Fresh Movement		1.0

		P Ledger Other		(6.6)





		Interest & Tax		(3.5)

		Interest		(1.0)		-   0.9		0.4

		Payroll Tax		(6.4)

		VAT Repayment		3.8

		Corp Tax		0.1



		Dividend		0.0

		Dividend		0.0



		Site Disposals		12.6

		Llay & Penrhos		1.3

		Gas Lane, Bristol		11.3















HY24 Financial Highlights - Balance Sheet £M

Watkin Jones plc.  HY24 Results 8

• Net Assets increase to £132m (vs £130m at FY23 year-end)

• Inventory & WIP balance decrease due to PBSA scheme sale

• Conservative borrowings position with facility headroom giving 
capacity for pipeline growth

• Net Provision Balance for HY24 £46m (vs £55m @ year-end)

• £56m Gross Provision less £10m reimbursement asset 
included within Current & Non-Current Assets

• £10m spend in the period in line with expectations

HY24 HY23 FY23

ROU & Leased Assets 28.5 31.2 29.5

Other Non-Current Assets 29.2 17.0 30.6

Total Non-Current Assets 57.7 48.1 60.2

Inventory & WIP 118.9 159.5 123.5

Other Current Assets 100.0 89.8 115.4

Cash 67.1 83.3 72.4

Current Assets 286.0 332.7 311.4

Total Assets 343.6 380.8 371.5

Trade & Contract Liabilities 88.2 100.9 102.2

Provisions 55.7 29.4 65.6

Borrowings 23.1 38.0 28.5

Lease Liabilities 44.7 47.5 45.2

Total Liabilities 211.6 215.8 241.5

Net Assets 132.0 165.0 130.0


Financial Summary



								HY24		HY23		FY23		HY Movement		FY22		FY21		Movement 

						Revenue		175.1		153.9		413.2		14%		407.1		430.2		2%

						COS		(156.7)		(137.8)		(378.4)				(339.4)		(345.4)

						Gross Profit		18.4		16.1		30.3		15%		67.6		84.8		-55%				10.52%		7.3%		16.6%

						Impairment		-		-		(5.5)

						Asset Disposal		-		-		(4.6)				18.1

						Overheads		(14.4)		(14.3)		(30.1)		1%		(31.1)		(27.5)		-3%				10.4%

						Exceptional (BSA FFF)		-		-		(37.8)				(30.4)

						Operating Profit 1		4.0		1.8		0.2		125%		54.7		57.3		-100%

						Interest		(0.6)		(1.5)		(3.0)				(5.9)		(6.1)

						Profit Before Tax 1		3.4		0.3		(2.9)				48.8		51.1		-106%



						Depreciation, Amortization & JV				3.0		6.935				8.4		8.6

						EBITDA 1,2						17.2		ERROR:#DIV/0!		44.9		110.9		-62%



						Basic EPS 1		0.99 pence		0.11 pence		(0.6) pence				14.8 pence		16.4  pence

						Dividend Per Share		-		1.4 pence		1.4 pence				7.4 pence		8.2 pence		-8.5%

						ROCE 2						0.2%				63.1%		72.1%



								HY24		HY23		FY23				FY22		FY21

						ROU & Leased Assets		28.5		31.2		29.5				32.1		103.0				Intagn		11.61				Intagn		12.17

						Other Non-Current Assets		29.2		17.0		30.6				17.5		21.7				ROU		29.52				ROU		32.07

						Total Non-Current Assets		57.7		48.1		60.2				49.6		124.7				19.0						5.3

						Inventory & WIP		118.9		159.5		123.5				147.1		127.6		4.7		123.5						147.1

						Other Current Assets		100.0		89.8		115.4				79.4		42.0		40.657		115.4						79.4

						Cash		67.1		83.3		72.4				110.8		136.3

						Current Assets		286.0		332.7		311.4				337.4		305.9



						Total Assets		343.6		380.8		371.5				387.0		430.6



						Trade & Contract Liabilities		88.2		100.9		102.2				94.8		91.9				(102.2)						(94.8)

						Provisions		55.7		29.4		65.6				33.4		9.4				(65.6)						(33.4)

						Current Tax Liabilities		-		-		-				4.4		3.2				-						(4.4)

						Borrowings		23.1		38.0		28.5				28.3		12.0

						Lease Liabilities		44.7		47.5		45.2				49.1		129.3

						Total Liabilities		211.6		215.8		241.5				210.0		245.8



						Net Assets		132.0		165.0		130.0				177.0		184.8				90.20		0.2%				99.26		63.1%

																								94.73				73.972		86.62

								HY24		HY23		FY23		HY Movement		FY22		FY21		Movement 

						Net Cash From Operating Activities		1.7		(23.9)		(31.5)		25.6		(26.9)		61.5		(4.6)

						Gross Cash		67.1		83.3		72.4		(16.2)		110.8		136.3		(38.4)

						Borrowings		(23.1)		(38.0)		(28.5)		14.9		(28.3)		(12.0)		(0.2)

						Net Cash 1		44.0		45.3		43.9		(1.4)		82.6		124.3		(38.7)

						RCF Headroom		26.6		65.4		21.2		(38.8)		75.2		92.2		(54.0)

						Overdraft Facility		10.0		10.0		10.0		-		10.0		10.0		-

						Cash & Available Facilities		103.7		158.7		103.6		(55.0)		196.0		238.5		(92.4)



						Dividend 2		-		11.5		15.1				21.8		25.5		(6.7)









Sheet1

																Non Ut Fee Mar 24		240

																Non Ut Fee Mar 23		420





Pie Charts HY



				H1 24		Rev		GP		PBIT

				PBSA		61.0		7.1				11.65%

				BTR		99.8		9.3				9.29%

				Fresh		4.1		2.3				57.7%

				Affordable Homes		8.9		0.4				4.5%

				Corporate		1.3		(0.7)				-53.3%

				Asset Disposal/Impairment		0.0				(0.8)

				Overheads						(14.4)

						175.1		18.4		4.0		10.5%

						0.0		0.0		0.0



				PBSA		12.6		26%

				BTR		6.8		7.3%

				Fresh		(0.6)		-13%

				Affordable Homes		1.1		15%

				Refresh		0.5		ERROR:#DIV/0!

				Corporate		1.3		ERROR:#DIV/0!

						2.3		49.3%

						1.0		12.0%





				Refresh		0.5		0.1





				H1 23

						Rev		GP		PBIT

				PBSA		48.4		4.8				9.8%

				BTR		93.0		8.3				8.9%

				Fresh		4.7		3.2				67.1%

				Affordable Homes		7.8		0.9				11.9%

				Corporate		0.0		(1.1)				ERROR:#DIV/0!

				Asset Disposal/Impairment

				Overheads						(14.3)

						153.9		16.1		1.8

						(407.1)		(67.6)		(54.7)



				PBSA		(259.9)		-100%

				BTR		(138.6)		-100%

				Fresh		(7.8)		-100%

				Affordable Homes		(22.7)		-100%

				Corporate		(1.3)		-100%



HY24 Rev











PBSA	BTR	Fresh	Affordable Homes	Corporate	61.026709771290207	99.754882915551448	4.0669233486206826	8.9195806999999991	1.3315870000000001	



HY24 GP









PBSA	BTR	Fresh	Affordable Homes	Corporate	7.1068732262902241	9.2664234004418855	2.3471104886206828	0.40317733049999921	-0.70980200000000038	



HY23 Rev











PBSA	BTR	Fresh	Affordable Homes	Corporate	48.406544932381799	92.969579775434227	4.6987073599999993	7.7795802599999995	0	



HY23 GP









PBSA	BTR	Fresh	Affordable Homes	Corporate	4.7596922823818053	8.2717427804342165	3.1521705799999991	0.9230544499999993	-1.05325548	





Pie Charts FY

				FY23

						Rev		GP		PBIT

				PBSA		175.7		11.4				6.49%

				BtR		207.7		19.8				9.55%

				Fresh		9.5		6.0				63.2%

				Homes		19.6		1.9				9.8%

				Commercial		0.7		1.2				172.0%

				Asset Disposal/Impairment						(10.1)

				Overheads						(30.1)

						413.2		40.4		0.2		9.8%

						0.0		0.0		0.0



				PBSA		(4.3)		-2%

				BtR		16.5		8.6%

				Fresh		0.4		5%

				Homes		5.1		35%

				Commercial		(11.6)		-94%

				Impairment				(5.50)

				Exeter		4.3		(4.7)				-111.24%

						409.0		45.1				11.03%

						171.5		16.1				9.42%

				FY22

						Rev		GP		PBIT

				PBSA		180.0		26.4				14.6%

				BtR		191.2		32.8				17.2%

				Fresh		9.1		5.9				65.1%

				Homes		14.5		1.9				13.2%

				Commercial		12.3		0.6		18.3		5.2%

				Leaseback

				Overheads						(31.2)

						407.1		67.6		54.7

						(0.0)		(0.0)		(0.0)



				PBSA		(79.8)		-31%

				BtR		52.7		38%

				Fresh		1.3		17%

				Homes		(8.2)		-36%

				Commercial		10.9		818%



FY23











PBSA	BtR	Fresh	Homes	Commercial	175.73934061750751	207.71124503040451	9.4810968099999968	19.606536760000001	0.69841595999999995	



FY23









PBSA	BtR	Fresh	Homes	Commercial	11.409369972507504	19.836056180514102	5.9884227099999965	1.9201570199999995	1.2014976500000003	



FY22











PBSA	BtR	Fresh	Homes	Commercial	180.03700000000001	191.22851567252403	9.0716954999999988	14.477748999999999	12.260999999999999	



FY22









PBSA	BtR	Fresh	Homes	Commercial	26.353000000000002	32.80768643702406	5.9087041499999984	1.9147961799999997	0.64100000000000001	





Pipeline Graph

																																												8.2131031559		8.2688106627		9.4954458892		10.6307393418				0.0		0.0		0.0		0.0		0.0

				Revenue		PBSA 		FY24		FY25		FY26		FY27				BTR		FY24		FY25		FY26		FY27				Homes		FY24		FY25		FY26		FY27				Fresh		FY24		FY25		FY26		FY27				Refresh		FY24		FY25		FY26		FY27

						Forward Sold		91.5		14.0		0.0		0.0						233.5		148.7		50.9		11.9						12.2		3.9		0.3		0.0						5.7		4.1		2.8		2.1

						Forward Sales In The Market		56.7		66.9		52.1		46.2						5.4		11.4		0.9		0.0						2.7		11.1		12.6		0.0						1.6		3.3		4.7		5.3

						Site Secured STP		10.2		158.9		170.8		209.2						0.0		39.8		71.6		51.5						0		0		0		0

						Unsecured in Legals		0.0		0.0		26.9		67.3						0.0		0.0		0.0		0.0						0.0		16.4		19.8		9.7						0.8		0.8		1.9		3.2

						Unsecured New Sites		0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0

						UI		6.5		26.2		108.7		247.7						0.0		52.2		129.7		197.5						0.0		0.0		0.0		0.0																		3.8		10.0		12.0		14.4

						Total		164.9		266.0		358.5		570.4						238.9		252.0		253.2		260.9						14.9		31.4		32.8		9.7						8.2		8.3		9.5		10.6						3.75		10.0		12.0		14.4				430.7		567.7		665.9		866.0

																																												4.6829529526		5.9327995209		6.8839294132		7.8327273716				0.0		0.0		0.0		0.0		0.0

				Gross Margin		PBSA 		FY24		FY25		FY26		FY27				BTR		FY24		FY25		FY26		FY27				Homes		FY24		FY25		FY26		FY27				Fresh		FY24		FY25		FY26		FY27				Refresh		FY24		FY25		FY26		FY27

						Forward Sold		15.1		2.0		0.0		0.0						18.2		9.4		3.3		1.3						0.7		1.2		1.4		0.0						3.3		3.0		2.1		1.6

						Forward Sales In The Market		5.7		6.5		5.8		5.1						0.5		3.0		0.2		0.0						0		0		0		0						0.9		2.4		3.4		3.9

						Site Secured STP		0.9		0.8		24.1		36.2						0.0		1.8		3.9		2.2						0		0		0		0

						Unsecured in Legals		0.0		0.0		2.8		12.5						0.0		0.0		0.0		0.0						0.0		1.8		2.2		1.1						0.5		0.6		1.4		2.3

						Unsecured New Sites		0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0						0.0		0.0		0.0		0.0

						UI		0.7		2.9		13.9		39.0						0.0		5.4		12.8		23.7						0.0		0.0		0.0		0.0																		0.8		2.0		2.4		2.9

						Total		22.4		12.3		46.6		92.7						18.8		19.6		20.3		27.2						0.7		3.0		3.6		1.1						4.7		5.9		6.9		7.8						0.75		2.0		2.4		2.9				47.3		42.9		79.7		131.7



						Total GM		39.6		45.4		55.5		63.1

						Total Rev		400.0		430.0		465.0		500.0





				New mart		Rev				39.6		66.1		54.0										FY24		FY25		FY26		FY27

						GP				1.4		1.6		1.2								Forward Sold		£328		£171		£54		£14

																						Forward Sales In The Market		£51		£93		£70		£52

				BPR		Rev				81.9		12.4		31.9								Site Secured STP		£21		£77		£164		£175

						GP				-   7.2		3.6		12.1								Unsecured in Legals		£0		£17		£68		£109

																						Unsecured New Sites				£72		£109		£151

				CH		Rev						18.92		28.39		47.3						UI		£10		£88

						GP						2.23		3.35		5.6						Blended Gross Margin %		10%		11%		12%		13%

																								£400		£430		£465		£500

				Contingency		Rev		-30.7		-16.2		-141.3		-308.5										-£31.0		-£137.7		-£200.9		-£366.0

						GP		-7.675		-3.24		-21.195		-58.615										-£0.3		-£0.0		£0.0		-£0.0



Revenue Mix & Gross Margin % Blend: FY24 > FY26



Forward Sold	FY24	FY25	FY26	327.71613270406988	170.68717276955019	54.07071074908302	Forward Sales In The Market	FY24	FY25	FY26	51.06105790224202	92.782472614441389	70.352364265646727	Site Secured STP	FY24	FY25	FY26	21	77.153637428608064	163.91195855439884	Unsecured in Legals	FY24	FY25	FY26	0	17.18178023976661	67.569299271201572	Unsecured New Sites	FY24	FY25	FY26	72.2	109.1	Blended Gross Margin %	

FY24	FY25	FY26	9.9053926817869495E-2	0.10559111100624688	0.11940064198214681	











NAV Table

						Sep-22												Mar-23														Sep-23												Mar-24

								WIP Investment		Disposal		Dividend		Remedial Spend		Other				Land Acquisitions		Disposals		Dividend		Remedial Spend		BSA Provision		Other

				Non Current Assets		50										(1)		48												8		56												54				0		0

				Land & WIP		147										2		160		28										2		124												119				0		(0)

				Bedminster				10														(45)

				Gas Lane																10

				Guildford																18

				PRS Properties																		(20)

				Debtors		79										7		86												22		109												112				(0)		0

				Assets		276												294														288												286



				Other Liabilities		(99)										2		(97)												(5)		(102)												(106)				(0)		0

				Debt IFRS 16		(49)										2		(47)												2		(45)												(45)				(0)		0

				Provisions		(33)								4				(29)								10		(35)				(55)												(45)				(0)		(0)

				Liabilities		(182)												(174)														(202)												(196)



				Gross Cash		111						(12)				(17)		83		(12)		40		(4)						(36)		73												67				(0)		(0)

				Debt		(28)		(10)										(38)		(16)		25										(29)												(23)				(0)		(0)

				Net Cash		83												45														44												44



				Net Assets		177												165														130												134

						0												0														(0)												(0)



				IA Goodwill		(12)												(12)														(12)												(11)

				TNAV 		165												153														119												123





				Equity		177												165														130												134

				IA		(12)												(12)														(12)												(11)



				No Shares		256,430,367												256,430,367														256,441,253												256,441,024









NAV Bridge



		TNAV @ Sep 22		165

		Assets		18

		Liabilities		8

		Net Cash		(27)

		TNAV @ Mar 23		153		11

		Assets		(6)

		Liabilities		(29)

		Net Cash		(1)

		TNAV @ Sep 23		119		-0 

		Assets		(2)

		Liabilities		7

		Net Cash		(0)

		TNAV @ Sep 24		123		-0 







		TNAV @ Sep 24





Pie Pipeline HY

												H1

						BtR		Forward Sold		345		(100)																								GM		Rev

								Site Secured With Planning		18																										33.7		337		total FY24 FS

								Site Secured STP		163																										-7		(100)

								Total Secured BtR Revenue		526																										-9.3		(56)

																																				-0.4		-8.9		Homes

																																		10%		17		172.1		FY24 H2 FS

						PBSA		Forward Sold		49		(56)

								Site Secured With Planning		222

								Site Secured STP		608

								Total Secured PBSA Revenue		880





						Total		Forward Sold		394																																Jan 23 Prelims Secured Pipeline		1.5

								Site Secured With Planning		240																																H1 24 Rev PBSA BTR		(0.2)

								Site Secured STP		771																																Homes		(0.0)

								Total Secured  Revenue		1,405																																Grove		(0.0)

								IDP Rep		1,561		(156)																														Glasgow		0.0

								Check		0																																TQ PBSA		0.1





																																										May 24 Interims		1.4

																																												0.00





																																										-594

																																										1310.55

																																										-922.35



WJ £1.4bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	394.4477933706122	239.59276902428002	771.2954888902118	

PBSA £0.9bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	49.297844746223433	221.89329502428001	608.46118839693861	

BtR £0.5bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	345.14994862438874	17.699473999999999	162.83430049327322	



Pie Pipeline FY



						BtR		Forward Sold		465

								Site Secured With Planning		18

								Site Secured STP		161

								Total Secured BtR Revenue		644





						PBSA		Forward Sold		60

								Site Secured With Planning		271

								Site Secured STP		548

								Total Secured PBSA Revenue		879





						Total		Forward Sold		525

								Site Secured With Planning		289

								Site Secured STP		709

								Total Secured  Revenue		1,523

								IDP Rep		4		0

								Check		(1,519)















WJ £1.5bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	525.37526092554924	288.83976082840002	708.69879782785006	

PBSA £0.9bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	60.461581682629323	270.94397100000003	547.58435240042218	

BtR £0.6bn Secured Pipeline











Forward Sold	Site Secured With Planning	Site Secured STP	464.91367924291995	17.895789828399995	161.11444542742794	



H1 > FY Bridge

				Operating Profit (£M)

		HY Operating Profit		4.0		0.00

		PBSA / BTR 
Forward Sold 
Secured		ERROR:#VALUE!

		Fresh		2.3

		Overheads 
& Other Costs		(17.2)

		Forecast Operating Profit 
Pre Forward Sales		ERROR:#VALUE!

		Secured Sites to Sell		6.5

		Secured Sites STP		0.9

		Refresh		0.7

		Unidentified		0.7

		Full Year 
Operating Profit 		ERROR:#VALUE!		ERROR:#VALUE!







		Overheads		(14.9)

		Other		(1.7)

		Contingency		(0.7)





















		H1 OP Forecast

		Forward Sold 
PBSA & BTR		0.00

		Homes		0.00

		Fresh		0.00

		Gas Lane 
Forward Sale		0.00

		Other		0.00

		Overheads		0.00





		FY OP

		Forward Sold		ERROR:#VALUE!

		Secured Sites to Sell		6.54

		Secured Sites STP		0.93

		Fresh		2.34

		UI / Refresh		1.39

		Refresh		0.00

		Overheads		-14.33 

		Impairment		-0.66 

		Other / 
Contingency		ERROR:#VALUE!





FY23  > HY24 Walk

				Gross Cash £M

		Gross Cash 
@ FY23		72

		WC Unwind 
Final PMTs		22

		Other 
Working Capital		(7)

		Overheads		(11)

		Interest & Tax		(4)

		Remedial Spend		(10)

		Land / WIP Investment		(8)

		Site / Asset Disposals		13

		Gross Cash 
@ HY24		67		0.0



				H1

		Land Investment		(0.5)

		Land Acq's		(0.5)





		Bullets		22.1								Detail 		Value		Comments

		Bullet / Retention		22.1								Cash @ 30 September 2023		72.4



												Development work net of receipts		(9.2)		Live projects that have been forward sold

		WIP Investment		(7.3)								Final Bullet Payments		22.1		Hove, Exeter, Iona & Nottingham

		WIP Expenditure		(7.3)								Disposals		12.6		Gas Lane (£11.3m) and Llay & Penrhos (£1.3m)

		WIP Income		0.0								WIP		(8.3)		Mainly Stratford

												Overheads		(8.8)		Includes January Bonus payment

												Interest		(1.2)		Does not include IFRS16 adjustments

		Live Sites		(1.3)								Tax / VAT Repayment		(2.6)		Minimal H1 outflow as large payment on acc with HMRC

		Live Jobs Income		164.0								BSA Spend		(10.0)		Includes Unite Settlement

		Less Gas Lane Day 1		(6.9)

		Less Bullets		(22.1)

		Old Jobs Income		3.3

		SC Expenditure		(150.6)

		Contingency		10.5

		Homes		0.6								Cash @ 31 March 2024		67.0

														(0.1)



		Remedial Spend		(10.4)

		Spend		(10.4)





		Other Working Capital		(17.0)

		Salaries & Bonus		(10.1)

		OHs Other		(1.3)

		Fresh Movement		1.0

		P Ledger Other		(6.6)





		Interest & Tax		(3.5)

		Interest		(1.0)		-   0.9		0.4

		Payroll Tax		(6.4)

		VAT Repayment		3.8

		Corp Tax		0.1



		Dividend		0.0

		Dividend		0.0



		Site Disposals		12.6

		Llay & Penrhos		1.3

		Gas Lane, Bristol		11.3
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Provision for Legacy Building Safety Act (BSA)

• Works completed on three buildings in the period

• Live schemes are progressing in line with budget

• Cash spend of £10m in line with expectations

• Significant uncertainty remains in this area across the sector and we continue to monitor closely

• Assets in scope and scope / cost of works continue to evolve

• Provision remains unchanged at 31 March 2024; net position of £46m

• Continuing to pursue potential recoveries from supply chain
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FY24 and Outlook

r
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• Progressive operating profit forecast for FY24 pre any further forward sales

• Forward sold revenue of c.£150m @ c.10% gross margin

• Fresh gross margin contribution

• As previously outlined, profit will be H2 weighted

• Investment market gradually showing signs of recovery as economic sentiment improves

• One PBSA development sale progressing in legals

• Two sites with planning which are currently being marketed

• Further secured sites progressing through planning, with potential forward sales within FY24

• A slower than expected reduction in interest rates has potential to impact pace of recovery

FY24 Operating Profit Outlook

Operating Profit 
To Be Secured

• One scheme in Legals
• Sites with planning in market
• Sites secured STP
• (Potential market pressures)
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Cashflow – Good secured forecast cash position for FY24

12

• Forecasting a good secured cash position for FY24 before any further forward sales

• Secured unwind of working capital from final bullet payments on sites which have / are due to complete in H2 24

• All other outflows in H2 24 in line with expectations
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• Confidence in rebuild of business to profitability, with a £1.4bn secured pipeline

• Anchored on our forward sold secured revenue of c. £400m and sites in the market worth c. £250m

• Forecast revenue of c. £800m from sites secured and in planning

• Sites in legals and under offer totalling c. £300m

• An element of margin drag from schemes forward sold in FY22 and FY23 will continue through to FY26

• Margin on new assets building back to more normalised position, assuming a blended 12% in FY26

Pipeline Outlook – Continued Progression

13

10% 11%
12%

-10%

-5%

0%

5%

10%

15%

£0£1£3£4£6£7£8£10£11£13£14£15£17£18£20£21£22£24£25£27£28£29£31£32£34£35£36£38£39£41£42£43£45£46£48£49£50£52£53£55£56£57£59£60£62£63£64£66£67£69£70£71£73£74£76£77£78£80£81£83£84£85£87£88£90£91£92£94£95£97£98£99£101£102£104£105£106£108£109£111£112£113£115£116£118£119£120£122£123£125£126£127£129£130£132£133£134£136£137£139£140£141£143£144£146£147£148£150£151£153£154£155£157£158£160£161£162£164£165£167£168£169£171£172£174£175£176£178£179£181£182£183£185£186£188£189£190£192£193£195£196£197£199£200£202£203£204£206£207£209£210£211£213£214£216£217£218£220£221£223£224£225£227£228£230£231£232£234£235£237£238£239£241£242£244£245£246£248£249£251£252£253£255£256£258£259£260£262£263£265£266£267£269£270£272£273£274£276£277£279£280£281£283£284£286£287£288£290£291£293£294£295£297£298£300£301£302£304£305£307£308£309£311£312£314£315£316£318£319£321£322£323£325£326£328£329£330£332£333£335£336£337£339£340£342£343£344£346£347£349£350£351£353£354£356£357£358£360£361£363£364£365£367£368£370£371£372£374£375£377£378£379£381£382£384£385£386£388£389£391£392£393£395£396£398£399£400£402£403£405£406£407£409£410£412£413£414£416£417£419£420£421£423£424£426£427£428£430£431£433£434£435£437£438£440£441£442£444£445£447£448£449£451£452£454£455£456£458£459£461£462£463£465£466£468£469£470£472£473£475£476£477£479£480£482£483£484£486£487£489£490£491£493£494£496£497£498£500£501£503£504£505£507£508£510£511£512£514£515£517£518£519£521£522£524£525£526£528£529£531£532£533£535£536£538£539£540£542£543£545£546£547£549£550£552£553£554£556£557£559£560£561£563£564£566£567£568£570£571£573£574£575£577£578£580£581£582£584£585£587£588£589£591£592£594£595£596£598£599£601£602£603£605£606£608£609£610£612£613£615£616£617£619£620£622£623£624£626£627£629£630£631£633£634£636£637£638£640£641£643£644£645£647£648£650£651£652£654£655£657£658£659£661£662£664£665£666£668£669£671£672£673£675£676£678£679£680£682£683£685£686£687£689£690£692£693£694£696£697£699£700

FY24 FY25 FY26

Revenue Mix & Gross Margin % Blend: FY24 > FY26

Forward Sold Forward Sales In The Market Site Secured STP Unsecured in Legals Unsecured New Sites Blended Gross Margin %



Progress in H1

• Progress on rebuild of UUM following exit of 
large client to their own platform

• Two new schemes onboarded, one 
new build affordable BTR and one 
takeover PBSA

• Number of new PBSA schemes 
mobilising for September

• Current schemes at 97% occupancy

• Strong rental growth being achieved

• 2024/25 bookings have been tracking ~+10% 
ahead of prior year

Looking ahead

• Significant flux in competitive landscape; 
consolidation of third-party operators with 
owner occupiers

• Evolving fee and contract structures

• Fresh well placed in the market as a true 
independent third-party operator

• Active potential pipeline of c. 7,000+ units 
(blend of new build and takeovers)

• Strategic review of the BTR opportunities  to 
expand this client base

20,277
Total units under 

management

27
Individual clients

26
Operational cities

57
Individual schemes

+35
Student Net Promoter 

Score

7%
Av. rental growth

(3-20% range)

+37
Client Net 

Promoter Score

97%
Occupancy 23/24

Watkin Jones plc.  HY24 Results 14

Fresh – Rebuilding pipeline as sector consolidates

14
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ESG – Progress made across People, Places, Planet

• ESG remains central to our operational activities across construction and operations

• All new schemes designed to BREEAM “Excellent” or equivalent; use of heat pump technology

• Average of 99% of waste has been diverted from landfill

• All schemes have regularly received at least “Excellent” Considerate Constructors scores

• Supply partnerships in place for re-use of primary materials promoting circular economy
• PBSA Bristol - all excess plasterboard returned to manufacturer for specialised recycling*

• New spec aluminium windows (c. 75% post-consumer scrap) reducing scope 3 emissions
• BTR Birmingham - reduced carbon footprint by 526 tonnes (70% < European average**)

• 2nd Supplier Conference held in March; introduction of our Social Value Framework 
and next stage of supplier partnership strategy

• Over 40 colleagues took part in a charity walk up Mount Snowdon for Good Shepherd Hospice

Supplier Conference, including ESG Update 
(pictured) – with over 120 suppliers present.

Mount Snowdon charity walk supporting
 Good Shepherd Hospice

* Knauf “take back” scheme agreed at Gas Lane, Bristol 
**Compared with European Average of 8.6 kg CO2 / kg aluminium = primary aluminium used in Europe (cradle to gate) – European Aluminium 2018 report



Watkin Jones plc.  HY24 Results 16

Market Review

r
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Key Market Themes - Snapshot

Supply Remains Constrained

• PBSA: Just 12,195 beds opened in 2023/24, the lowest in a decade 1

• BTR: 12,500 new homes started in 2023, against requirement of 60,000 pa 2

Demand Continuing to Grow

• PBSA: Demand pool for PBSA has grown by over 294,000 students since 2013/20143

• BTR: Forecast demand of 1m extra BTR homes in the next 10 years 2

Rental Growth Remaining Strong

• Expectation of 6-8% this year and 4-6% next year across PBSA/BTR4

• Expected to moderate over medium term and align with inflation, providing a sustainable pathway

Investment Market Sentiment Improving but Transactions still Subdued

• More interest in pipeline opportunities
• However, short term uncertainty around interest rates, slowing decision making
• Medium term, residential for rent remains a key target focus for capital allocations

Build Cost Inflation Normalising

• Build costs expected to track close to inflation over medium term
• WJ integrated delivery model and supply chain allows us to remain competitive on costs

Higher Barriers to Entry

• BSA, planning environment and ESG continue to impose higher barriers to entry for development
• WJ’s scale and specialist residential focus positions us well to take advantage of the changing legislative environment



Investor Sentiment – Continuing to improve
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Interest across living segments is broad with PRS 
& PBSA segments more popular* 1

Portfolio allocations to living assets look likely to 
rise in the next five years 1

• Overall, investors remain significantly underweight in UK residential:

• UK remains the key target market for global investors given 
market maturity

• Forward funding will remain a key conduit for UK investment

• Increasing new entrants looking to invest (Aviva, LGIM, Landmark, 
PGIM, Thor Equities, Cadillac Fairview, amongst others)

• Short term uncertainty around pace of rate cuts is, in some 
circumstances, slowing timing for decision making and transactions

• We expect this to moderate in the coming months as there is further 
clarity on the trajectory for interest rates



• Q1 2024 has seen c. £555m investment in BTR2, & c. £750m5 in PBSA. Transaction volumes 
slightly behind longer term average.

• Importantly, Q1 has seen the return of ‘core’ capital acquiring trading stock:

• L&G acquiring Project Aqua, a PBSA portfolio reflecting a yield of c. 5.3%

• Goldman Sachs’ Wembley Park BTR purchase reflecting a yield of c. 4.10%

• KKR’s Wembley Park BTR purchase reflecting a yield of c. 4.25%

Transactions represent strong pricing and point to a stabilisation in trading yields

• Watkin Jones - Forward Sale – 260 bed PBSA scheme, Bristol

• Sold to Hines (a new client) with returns in line with margin targets

• Demonstrating capital returning to forward fund opportunities with good quality 
sponsors

• Under offer and well progressed in legals on one further PBSA development sale

• Other assets in the market; good increase in interest from investors reviewing new 
opportunities, accessing data rooms and underwriting bids from the beginning of the year.

• Continue to explore alternative investment structures, where we believe we can deliver 
attractive secured margin returns alongside benefitting from potential upside from market 
recovery.

Watkin Jones plc.  HY24 Results 

Transactional Market – Signs of greater liquidity emerging

19

• Gas Lane, Bristol
• 260 PBSA Beds
• Vendor: Watkin Jones
• Purchaser: Hines



• c.50% increase in YoY land sales for Q1 2024 
against Q1 2023 trough

• -6.5% urban land price reduction in the 12 
months to Mar 24, up from -8.7% to Sep 23

• Outer London residential land values remain
     -30.5% below their March 2019 levels

Uptick in demand supported by limited supply in 
the land market 8

Titanic Quarter, Belfast
Acquired Subject to Planning, 1,000 beds

Further softening in residential development 
land values 7

Watkin Jones plc.  HY24 Results 

Land acquisitions increasing off low 
base but pricing remains subdued

Taking advantage of the  
land market dislocation

• WJ national land coverage through internal teams 
and external site finders

• Land market viability is still challenging but finding 
more opportunities both on and off market

• Exchanged 2 sites (subject to planning) since year 
end with a total NDV c. £215m

• Under offer on 3 sites with a total NDV c.  £325m

20

Land - Increased opportunity and margins building back to long run targets

c. 50%



Battersea Park Road – planning submitted Apr 24

• -32% fewer planning consents in England in Q4 23 vs 
2021 peak6

• 80-90% of house builders see planning as having the 
greatest impact on the sector

• BSA increasing development complexity & programmes

• Higher barriers to entry for developers without a 
contracting arm looking to deliver high density 
residential schemes

• Vanguard initiative to build relationships with planners 
and other key stakeholders in target markets

• In-house planning expertise offers a competitive 
advantage with planning submitted on a further          
c 3,000 beds. 

• WJ’s specialist focus and integrated development 
model offers a key competitive advantage addressing 
the new BSA requirements

Malago Road, Bristol – planning submitted Apr 24
Planning applications and consents falling 

across England4 

Watkin Jones plc.  HY24 Results 

Increased opportunity
 for Watkin Jones

Planning and new legislation ensures 
barriers to entry remain high

21

Planning - Increased barriers to entry, increased opportunity for Watkin Jones
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Refresh – Encouraging Early Progress

Watkin Jones plc.  HY24 Results 

Progress H1

 Soft launch into market

 Senior Director appointed to lead delivery team

 Governance and process established to support 
business ambitions

 Minimal overhead impact in early years

 Supply chain engagement – very positive buy in and 
opportunity

 Secured 2 x projects c £4.0m revenue to test proof of 
concept

Looking ahead to H2 and beyond

• Progressing DD & Legals on significant 'University Halls 
Project'

• Work progressing on 3 x active schemes on an 
exclusive basis

• Visible potential pipeline being established

• Business development resource onboarding to engage 
with potential clients

Redevelopment, refurbishment and repositioning of assets

“As the market evolves, value add opportunities to refresh 
existing properties will increase, and Watkin Jones are well 

positioned to lever their expertise and experience to 
undertake this.”

Paddy Allen - Head of Operational Capital Markets, Colliers

Market 
reaction…

22

“The opportunity to upgrade PBSA beds in the UK market 
is huge, with over 200,000 beds requiring refurbishment. 

The Refresh team have the experience to deliver the 
first-class accommodation students want.”

Andrew Smith – Head of UK Student Housing,  
Cushman and Wakefield
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Summary
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Summary

1. Positive steps forward in financial performance

2. Continued incremental progress across key business functions

3. Strong residential sector fundamentals driving high operational performance

4. Sustained investor appetite and available capital allocations

5. Improving transactional activity and economic sentiment

6. Market leading business positioning for growth in new property cycle
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Appendix
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Secured Development Pipeline: PBSA & BTR

Forward Sold

Site Secured 
With Planning

Site Secured 
STP

PBSA £0.9BN SECURED PIPELINE

Forward SoldSite Secured 
With Planning

Site Secured 
STP

BTR £0.5BN SECURED PIPELINE

Forward Sold

Site Secured 
With Planning

Site Secured 
STP

WJ £1.4BN SECURED PIPELINE
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£MSegmental Review: Revenue & Gross Profit

48.4

93.0

4.7
7.8

HY23 Rev

4.8

8.3

3.2

0.9
(1.1)

HY23 GP

BTR:
• Revenue increase +7% vs HY23 to £99.8m (vs HY23: £93.0m)

• Derived from the build-out of our forward sold developments, which are 
progressing well and on track for their respective completions. Two 
schemes reached practical completion within HY24.

• Gross Profit for the period was £9.3m +12.0% vs HY23(HY23: £8.3m)
• Gross margin % for HY24, slightly up on prior period at 9.3% (vs HY23: 8.9%)

PBSA:
• Revenue increase +26% vs last year to £61.0m (HY23: £48.4m)

• Reflecting the successful forward sale of our Gas Lane scheme in Bristol 
and continued strong progress from our other live schemes. With two 
schemes reaching practical completion in HY 24.

• Gross profit for the period was £7.1m / 11.6% (vs HY23: £4.8m / 9.9%)

Affordable Homes:
• Homes business achieved 19 sales completions in the period at our Preston site 

and continued to make progress at Crewe, resulting in an increase in revenue to 
£8.9m (vs HY23: £7.8m) 

• The gross profit achieved by Homes however reduced as a result of both 
increased build costs and more affordable homes completions to £0.4m (vs 
HY23: £0.9 million), at a margin of 4.5% (vs HY23: 11.5%).

Fresh:
• Revenue of £4.1m (vs HY23: £4.7m), reflecting a reduced number of units under 

management and lower number of mobilisations in the period.

• Gross Profit reduction due to Revenue flow through, £2.3m (vs HY23: £3.2m), at a 
margin of 56.1% (HY23: 68.1%).

61.0

99.8

4.1
8.9 1.3

HY24 Rev

7.1

9.3

2.3

0.4 (0.7)HY24 GP

PBSA BTR Fresh Affordable Homes Corporate
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Disclaimer
This presentation has been prepared by or on behalf of Watkin Jones plc (“Watkin Jones”). The information set out in this presentation is not intended to form the basis of any contract. By attending (whether in person, 
by telephone or webcast) this presentation or by reading the presentation slides, you agree to the conditions set out below. This presentation (including any oral briefing and any question-and-answer session in 
connection with it) is for information only. The presentation is not intended to, and does not constitute, represent or form part of any offer, invitation, inducement or solicitation of any offer to purchase, otherwise 
acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. It must not be acted on or relied on in connection with any contract or commitment 
whatsoever. It does not constitute a recommendation regarding any securities. Past performance, including the price at which Watkin Jones’ securities have been previously bought or sold and the past yield on Watkin 
Jones' securities, cannot be relied on as a guide to future performance. Nothing herein should be construed as financial, legal, tax, accounting, actuarial or other specialist advice. The release, presentation, publication or 
distribution of this presentation in jurisdictions other than the United Kingdom may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than the United Kingdom should 
inform themselves about and observe any applicable requirements. It is your responsibility to satisfy yourself as to the full observance of any relevant laws and regulatory requirements. Any failure to comply with 
applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction. In addition, in the United Kingdom, this presentation is being made available only to persons who fall within the 
exemptions contained in Article 19 and Article 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”). This presentation is not intended to be available to, and must not be 
relied upon, by any other person. Nothing in this presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment 
objectives, financial situation or particular needs of any specific recipient. None of Watkin Jones, its shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, 
representatives and advisers (the “Relevant Parties”) makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this presentation, or otherwise made 
available, nor as to the reasonableness of any assumption contained in such information, and any liability therefor (including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. No 
information contained herein or otherwise made available is, or shall be relied upon as, a promise, warranty or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed 
on the fairness, accuracy, completeness or correctness of such information. Unless expressly stated otherwise, no statement in this presentation is intended as a profit forecast or estimate for any period and no 
statement in this presentation should be interpreted to mean that cash flow from operations, free cash flow, earnings or earnings per share for Watkin Jones for the current or future financial years would necessarily 
match or exceed the historical published cash flow from operations, free cash flow, earnings or earnings per share of Watkin Jones. Statements of estimated cost savings relate to future actions and circumstances which, 
by their nature, involve risks, uncertainties and contingencies. As a result, any cost savings referred to may not be achieved, may be achieved later or sooner than estimated, or those achieved could be materially 
different from those estimated. By attending the presentation to which this document relates and/or by accepting this document you will be taken to have represented, warranted and undertaken that you have read and 
agree to comply with the contents of this notice. This presentation contains forward-looking statements concerning the financial condition, results of operations and businesses of Watkin Jones. All statements other than 
statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are statements of future expectations that are based on management’s current expectations and 
assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. Forward-looking 
statements include, among other things, statements concerning the potential exposure of Watkin Jones to market risks and statements expressing management’s expectations, beliefs, estimates, forecasts, projections 
and assumptions including as to future potential cost savings, synergies, earnings, cash flow, return on average capital employed, production and prospects. These forward-looking statements are identified by their use 
of terms and phrases such as “anticipate”, “believe”, “could”, “estimate”, “expect”, “intend”, “may”, “plan”, “objectives”, “outlook”, “probably”, “project”, “will”, “seek”, “target”, “risks”, “goals”, “should” and similar 
terms and phrases. There are a number of factors that could affect the future operations of Watkin Jones and could cause those results to differ materially from those expressed in the forward-looking statements 
included in this presentation, including (without limitation): (a) changes in demand for Watkin Jones' products; (b) currency fluctuations; (c) loss of market share and industry competition; (d) risks associated with the 
identification of suitable potential acquisition properties and targets, and successful negotiation and completion of such transactions; and (e) changes in trading conditions. 
All forward-looking statements contained in this presentation are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. Readers should not place undue reliance on 
forward-looking statements. Each forward- looking statement speaks only as at the specified date of the relevant document within which the statement is contained. Watkin Jones does not undertake any obligation 
to publicly update or revise any forward-looking statement as a result of new information, future events or other information. In light of these risks, results could differ materially from those stated, implied or inferred 
from the forward- d in this presentation. Certain financial data has been rounded. As a result of this rounding, the totals of data presented in this presentation may vary slightly from the actual arithmetic totals of 
such data
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