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At Cairn we've spent the past
10 years building

sustainable communities
where people can thrive.

We build living, breathing spaces, built for the
present, designed for our shared future. This is
what we mean when we say Built For Good.
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Positioning for the Future

CAIRN AT 10

Over the past decade Cairn has established a national
footprint, leading the market in creating sustainable
foundations upon which Ireland can thrive.

Delivering homes Building at pace
50,000 12,000
people now living in Cairn new homes delivered

built neighbourhoods

Infrastructure Growing team

€£600m+ 0,000+

contributed to infrastructure including people employed on Cairn sites

roads, bridges, parks and public realm

Hl. ‘M

Passive homes WIP spend

3,000+ €3.5bn

passive standard homes under construction invested in building new homes
National impact Seven Mills: Ireland’s largest new town
young people across Ireland participating residents living in a Cairn home

in the Cairn Community Games in Seven Mills
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Celebrating 10 years
of Cairn

Cairn at 10

READ MORE - page 2

Shaping Lives
READ MORE - page 4

A

Lasting Impact
READ MORE > page 6
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WE BUILD FOR...

10 years
of Cairn
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Ten years ago, Cairn began with a clear

vision: to create a homebuilding business
capable of delivering at scale, consistently

and responsibly, and to make a meaningful
contribution to Ireland’s long-term housing
needs. Established at a time when confidence
was returning but supply remained constrained,
the ambition was to create a platform that
combined commercial discipline with

a broader sense of social purpose.
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Cairn employees

12,000+

Cairn homes delivered
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10 YEARS OF CAIRN HOMES

Over the past decade, that vision has been

realised through sustained delivery. Cairn has
delivered over 12,000 new homes across 50
developments, supporting the growth of
communities. Cairn has built a national footprint
with a proven track record of delivery, underpinned
by long-term land investment and a scaled
operating platform. In a sector where consistency
matters, Cairn’s ability to deliver year after yearis a
defining strength. The impact of this work extends
well beyond the houses we have built. Cairn’'s
developments have supported the creation of new
neighbourhoods, integrating schools, transport
links, green spaces and local amenities into the
fabric of towns and villages.

Through close collaboration with local authorities
and state bodies, Cairn has contributed to the
delivery of social and affordable housing at scale,
reinforcing the role of homebuilding as a foundation
for economic participation, social cohesion and
national progress.

This growth has been enabled by the evolution of
the organisation itself. Over ten years, Cairn has built
ateam of nearly 600 colleagues, supported by a
nationwide network of partners across design,
construction and infrastructure. Our investment in
skills, digital systems and modern construction
methods has improved efficiency, quality and
safety, while advancing environmental
performance. Through innovation in areas such as
energy efficiency, design standardisation and
delivery processes, Cairn has not only strengthened
its own platform, but has helped move standards
forward across the wider homebuilding sector.

As Cairn enters its second decade, the focus
remains on disciplined growth, continuous
improvement and long-term value creation.
Ireland’s housing challenge continues to evolve,
shaped by demographic change, climate
commitments and rising expectations of quality
and sustainability. With a strong foundation in
place and a proven track record of delivery, Cairn
is strategically positioned to continue building
homes and communities that support Ireland’s
future, while contributing constructively to the
ongoing evolution of the industry.
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WE BUILD FOR...

Inderjeet & Harpreet
Cairn Homeowners for 5 years
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Inderjeet and Harpreet moved to Graydon five years \ ‘
ago, ata time when Newcastle was still finding its
feet. Today, they are raising a young family and the : "
neighbourhood has grown alongside them. f AT e
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SHAPING LIVES

The ambition at Graydon was to meet the
needs of modern families, by offering flexible,
energy-efficient homes and communal spaces.
From the outset, the objective was to create a
neighbourhood that would function as a village
extension —not simply a housing scheme. The
defining feature of the design is the landscape-
led masterplan.

As new homes were completed, local schools and
retail amenities opened, the greenway and park
became a feature of their daily routines. Being able
to walk to school, shops and open spaces has
shaped how they organise their week, reducing
reliance on cars and encouraging regular interaction
with neighbours.

In the early stages of the development, the Home
Together programme supported residents in
forming connections and fostering a sense of
community. Shared meals, cultural events and
informal gatherings provided a structure for
community-building while the neighbourhood was
still forming. Following the programme’s successful
conclusion, residents continue to organise events
independently, a clear indication that the social
infrastructure has taken hold.

For Inderjeet and Harpreet, Graydon represents
more than a new address. Itis a place where both
their family and the surrounding village have grown
in tandem, supported by thoughtful planning

and long-term landscape design.

LINK TO STRATEGY:

0

We moved in as two,
and now we're three,
and the village has
grown with us.”
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WE BUILD FOR...

Thomas & Laura,
New Cairn Homeowners

After decades in a family house, T
chose apartment living. What they o
compromise, but a different way of 1
considered, connected and convenien
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(14
There’s life here. You feel it
every day. We love hearing
kids playing in the park

outside our window.”

LASTING IMPACT

Marianella was designed to support high-quality
apartment living for people looking to downsize
without losing independence, connection or a
sense of community. Shared spaces, landscaped
gardens and clear pedestrian routes were
deliberately integrated to encourage everyday
interaction, while ensuring residents retain privacy
within their own homes.

The Marianella development in Rathgar comprises
people at different life stages. Young families,
older residents, people working from home and
others recently retired.

The development offered a practical alternative

to traditional downsizing options, combining
well-designed private apartments with communal
areas that encourage residents to spend time
outdoors and engage with one another. During

the Covid pandemic, these design features became
particularly important. Residents were able to check
in on neighbours, share information and offer
practical support, while using the park, paths and
seating areas to maintain safe social contact.

For Thomas and Laura, apartment living has not
meant stepping away from life or community.

It has meant living with ease, choice and connection,

in a home that reflects how apartments are being
designed and lived in today.

LINK TO STRATEGY:

90
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Our Investment Case

Delivering
Long-Term Value

Over the last 10 years, Cairn has established itself as one of
Ireland’s leading homebuilders, delivering high-quality and
affordable new homes at scale. Our market-leading position
has been achieved through consistent execution of our
strategy, positioning Cairn as the partner of choice.

1. Market :
Opportunity :

2.Scaled
Operating
Platform

Ireland’s positive economic outlook, high employment levels,
growing population and supportive Government policies and
initiatives underpin the significant market opportunity.

This supportive macroeconomic background following a sustained
period of structural undersupply across all tenures of housing
is supporting exceptional levels of demand.

We have delivered over 12,000 new homes at pace, scale and value
for money since 2015. This delivery has been driven by our investment
in our scaled operating platform, industry-leading margin performance
and productivity levels. Our outlook is underpinned by our ¢.18,400
unit landbank across 39 large-scale sites, our capital efficient land
acquisition strategy which provides strategic optionality and the
proven capability of our scalable operating platform.

3. Ireland’s
Largest
Self-Build
Apartment
Developer

4. Leading
Sustainably

| Ve

5. Disciplined
Capital :
Allocation

Increasing apartment output is critical in order to meet the
Government’s ambitious housing targets. Apartment delivery
needs to increase from 29% of current output to c.50%. Over the
past decade, Cairn has developed significant knowledge capital

in high-density delivery. As Ireland’s largest self-build apartment
developer, Cairn has a proven track record of delivering high-quality
apartment schemes to a broad customer base and is ideally
positioned to increase this delivery.

We are committed to setting the standard for innovation and
sustainable construction in Ireland. This commitment is reflected in
our actions —delivering high-quality, A-rated energy-efficient homes.

In 2023, we took the next step in our sustainability journey and
became Ireland’s first developer to build to the Passive House
standard at scale. We are now a leader in European Passive House
construction with over 3,000 new homes commenced.

Cairn’s consistent delivery of sustainable, profitable growth and
shareholder value is supported by a capital allocation strategy
focused on long-term value creation for all stakeholders.

Our approach emphasises balance sheet efficiency, driving significant
long-term cash generation, monetisation of our low-cost historic
landbank and quick asset turn of acquisition sites, all of which have
been key drivers of Cairn’s growth. Since 2019, Cairn has returned over
€490 million to shareholders in dividends and share buybacks, whilst
growing our balance sheet and delivering an ROE of 16.6% in 2025.

Our capital allocation strategy is clear and focused on maintaining

a strong balance sheet, investing in WIP and land to support our
long-term growth, delivering consistent returns and returning surplus
capital to our shareholders.
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Highlights

Financial

Revenue

€944.6m

Gross Margin

22.1%

Operating Profit

€163.6m

Operating Margin

17.8%

2024:€859.9m 2024:21.7% 2024:€150.0m 2024:17.4%
Basic EPS Total Equity ROE! DPS?
2024:179c¢ 2024:€758.2m 2024:151% 2024:8.2 cent
Operational - Sustainability
Units® Average Active Sites A Scope 1 & 2 Absolute Emissions Cumulative Passive House Unit
2 3 65 2 5 Reduction from a 2019 Baseline Commencements
’ 71.6% 5,000+
2024:2,241 2024:21 ° )
i 2024:65.2% 2024:¢. 1,750
New Site Commencements Year End Headcount CDP Score Gender Pay Gap
9 o331 A 22.8%
2024:10 2024:453 2024:30%

1 ROE (Return on Equity) is defined as profit after tax divided by the average of the opening and closing total equity in the financial year.
2 FY2510.0 centdividend per ordinary share represents a 4.1 cent interim dividend per ordinary share paid in October 2025 and 5.9 cent proposed final dividend per ordinary share.

2024:B

3 This comprises both closed and equivalent residential 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.
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Chairman’s Statement

Celebrating
10 years of
cairn

“We have a compelling strategy focused

on delivering sustainable growth,
leading to enhanced shareholder
returns while ensuring Cairn has a
consistently positive impact wherever
we operate.”

BERNARD BYRNE
CHAIRMAN OF THE BOARD

Dear Shareholder,

Itis a privilege to present this Annual Report, my
first as Chairman of Cairn. 2025 was another year of
significant strategic progress for the Company, while
also delivering a strong operational and financial
performance. | was appointed Chairman in May
2025, having joined the Board in January. | have,

in that time, been able to meet a wide range of
shareholders and other stakeholders, and also
visited Cairn sites and met many of the Cairn team
across Ireland. | have been struck by the pace at
which we are delivering against our strategy, as well
as the calibre and energy of the people within the
business. My views of the business from the outside
have been more than reaffirmed since joining Cairn,
and | am excited to lead the Board and support
Michael, our CEO, and the rest of the Senior
Leadership Team in the years ahead.

Continued Progress in 2025

Despite ongoing trade volatility in a number of
markets globally, the Irish economy continues to
perform strongly. To address the critical housing
shortages driven, in part, by this prolonged growth
cycle and related population expansion, the Irish
government has introduced significant new policy
initiatives and legislative changes. These have
targeted key strategic challenges with the aim

of increasing housing delivery. This culminated in
the publication of a comprehensive housing plan,
with the objective of building 300,000 new homes
in Ireland by 2030.

In response, Cairn has significantly increased our
investment in our own construction activities to
deliver more high-quality and affordable homes.
Against this backdrop, Cairn delivered another year
of strong financial performance in 2025.

This success reflects the hard work and dedication
of ouremployees, management and Board in
building and scaling our operating platform over the
past decade. With 2,365 units* delivered and total
revenue of €945 million in 2025, we achieved an
operating profit of €168.6 million and a Return on
Equity (ROE) of 16.6%, underscoring our strong
focus on value creation as the business continues
to scale and mature. Looking ahead, we are focused
on driving our unit delivery combined with industry-
leading returns. We will continue to focus on
delivering a growth strategy that minimises
financial risk and maintains appropriate financial
flexibility to ensure we have a strongand
sustainable business.

Board Changes

This year has been marked by the continued
renewal of the Board. In addition to my own
appointment, Orla O’'Connor was appointed to
the Board, effective 1 January 2025. Orla’s
appointment deepened the expertise, diversity
and skills of the Board and she has already brought
arange of valuable contributions to deliberations
and discussions.

John Reynolds, who had been Chair since the
Company first listed, stepped down from the Board
in April and Giles Davies stepped down from the
Board on 31 December 2025. Both John and Giles
have played an instrumental role in leading the
business in the period sinceits IPO in 2015. On
behalf of the Board, | would like to thank them both
for their contributions and wish them well for the
future. In particular | want to thank John for ensuring
a very smooth handover as he stepped down from
the Board.

1 Thiscomprises both closed and equivalent residential 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 the total estimated cost.
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Chairman’s Statement continued

| strongly believe that we need a diverse Board
which, | believe, has a positive effect on the quality
of decision-making in the boardroom. Whilelam
pleased that the Board has a very good gender
balance (currently 57% female), we are aware that
diversity stretches significantly further than gender.

We will continue to integrate a range of diversity
considerations, including ethnicity into our search
and appointment processes. You can read more
about our Board changes and Board Diversity
Policy in the Corporate Governance section of
this Annual Report.

Sustainability

We are, and continue to be, focused on the
transition to a greener and more sustainable
economy. Not only is this the right thing to do
but it drives tangible commercial benefit,
ensuring the quality homes we provide are in
greater demand and designed to be sustainable
inthe long-term. Progress has been madein a
number of key areas, including ongoing reductions
against our science-based targets, through the
delivery of Passive House developments. These
energy-efficient homes significantly reduce
environmental impact while enhancing comfort
and delivering cost savings for residents.

In 2025, Cairn was recognised as one of Europe’s
Best Workplaces by Great Place to Work. The
business has also been shortlisted in the Health
& Safety Excellence Awards in the Construction
category and won the National Irish Safety
Organisation Construction Housebuilding Award.
This recognition is a testament to the positive,
inclusive and safe culture the business continues
to build and operate.

Looking Ahead

The last 12 months have demonstrated the
strength of Cairn’s platform, which is strategically
positioned to continue to increase the delivery
of homes over the long-term. As a business,

we are committed to driving earnings growth
while ensuring our business has a positive impact
wherever we operate.

Our performance and proven track record are
aresult of the hard work and dedication of the
Cairnteam.  would like to thank my colleagues,

led by Michael, our CEO, across the whole
business for their amazing commitment and
exceptional performance.

| am excited to be working with them, our
shareholders and other stakeholders in the
coming years as we help Ireland deliver more
housing when it is so badly needed.

BERNARD BYRNE
CHAIRMAN OF THE BOARD

T

HIGHLIGHTS

2025 Full Year Dividend

10c¢

2024:8.2c

Shareholder Returns
(since 2019)

€490m+
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CEQ’s Statement

Our Progress
for the Future

“In 2025, we celebrated a decade
in business. When we set up Cairn,
we had an ambition to create a
new and sustainable approach to
homebuilding in Ireland that would
make a meaningful contribution to
the much-needed housing supply.”

MICHAEL STANLEY
CEO

Dear Shareholder,

2025 was another year of significant growth in which
Cairn delivered competitively priced homes and created
new communities through responsible investment. This
has allowed our business to build at scale and, crucially,
with affordability for our broad range of customers

at the centre of our strategy. Through this, our focus

is to ensure that we balance the delivery of sustainable,
profitable growth with stakeholder value creation.

Cairn continues to demonstrate the strength of our
business model, with strong sales momentum and
significant investment in construction activities
broadening the depth of our scaled operating platform.
These strengths present a clear competitive advantage,
allowing us to deliver another year of growth in volumes,
revenue and profitability in 2025.

Strategy Delivering Record Performance

Our strategy continues to focus on delivering high-
quality, energy-efficient homes at scale while managing
costs through innovation, productivity improvements,
and procurement efficiencies. By managing build-cost
inflation, maintaining consistent and affordable average
sales prices, and prioritising high energy-efficiency
standards, a Cairn home offers a compelling proposition
for first-time buyers. In tandem, the delivery of
cost-effective homes for our State partners, primarily
through large-scale apartment developments,
continues to play an important role in addressing

the national housing challenge.

Irish Economy and Housing Market

Itis unlikely that Ireland has ever witnessed the
current level of demand for residential homes.

This extraordinary demand is the result of a decade
of significant undersupply of new housing during

a period of sustained economic growth. Ireland’s
economic outlook remains positive, supported by
near full employment, growing disposable incomes,

1

and continued population growth. These economic
drivers have created exceptional levels of demand
across all tenures of housing.

In response to the supply and demand imbalances,
the Irish Government has introduced a wide range of
initiatives and legislative reforms over the past year

to boost housing supply and address key medium-
term delivery challenges. Supported by the Irish
Government’s Exchequer surplus, the introduction

of targeted measures including ‘Delivering Homes,
Building Communities’ the revised National
Development Plan and National Planning Framework,
changes in apartment regulations to reduce build
costand improve apartment viability, extended
Government supports for home buyers and rent and
planning legislation. These significant steps will be very
impactful and will make meaningful progress towards
achieving Ireland’s annual housing target.

Whilst we believe these efforts will materially boost
housing supply, Cairn's ambition remains unchanged.
We will continue to invest in our construction activities
to deliver an even greater number of high-quality and
competitively priced homes that support Ireland’s
housing needs across all tenures. As the State continues
to expand its ownership of permanent housing stock,
we expect this demand to remain strong in the coming
years with our proven track record, capability and
capacity, positioning Cairn as a partner of choice for
State counterparties.

First-time Buyer and State Partner Demand
Driving Diverse Sales Momentum

During the year, the Company delivered 2,365 units*
atan average selling price (ASP) of €392,000 (2024:
2,241 units at an ASP of €383,000).

A competitive mortgage market, effective State
supports for first time buyers, and robust personal
savings are driving strong momentum across our core

This comprises both closed and equivalent residential 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 the total estimated cost.
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CEOQO’s Statement continued

private market. In 2025, we launched 11 new
schemes across Dublin, Kildare, Meath, Cork and
Galway, all of which have experienced significant
demand. This includes the successful launch of our
first two Croi Conaithe (Cities) Scheme approved
apartment developments in Douglas (Cork City),
and Cherrywood (Dublin 18).

Croi Conaithe is a positive Government initiative
that supports and promotes private apartment
ownership. The success of these private launches
supports our strategic objective to substantially
increase the delivery of new homes to first-time
buyers over the medium term. We expect this
positive sales momentum to continue into 2026.

Capital Allocation

We allocate capital with a clear focus on balance
sheet strength and efficiency, investmentin WIP
and land to support our long-term growth, and
delivering consistent shareholder returns. We have
a progressive dividend policy and return surplus
capital to shareholders. In 2025, we returned €54.7
million to shareholders (2024: €115.3 million),
bringing our total shareholder returns over the
past five financial years to more than €490 million,
which was achieved while growing our balance
sheet and delivering an ROE of 16.6% in 2025.

Sustainability

Our sustainability agenda is fully embedded

within our scaled operating platform and is a key
component of our ambitious growth strategy.
Sustainability considerations are integrated into
every aspect of our decision-making, guiding our
commitments to Scope 1, 2,and 3 decarbonisation,
biodiversity protection, sustainable building
practices, and the highest standards of health,
safety,and quality.

We continued to make strong progress on our
longer term decarbonisation targets, underpinned
by the implementation of the Passive House
standard, the leading benchmark for energy-
efficient buildings, with over 3,000 Passive House
homes underway. This has been recognised with
our Passive House at Scale project at Pipers Square,
Dublin 11, winning the Innovation in Construction
Award at the Irish Construction Excellence Awards.

People and Culture

The professionalism and commitment of our people
is fundamental to our success as a business, and

I am immensely proud to lead such an exceptional
team. We view our people as the key differentiator
for our business, and we continue to invest in their
development and growth.

This year we established a People & Culture
Steering Committee, focused on empowering
employees to enhance and promote the unique
benefits and possibilities that distinguish Cairn
as an employer of choice. Our ambition is to be
recognised, both internally and externally, as a
leading driver of Equality, Diversity and Inclusion
within the construction industry in Ireland. In
delivering on this ambition, we will position Cairn
to continue to attract and retain diverse talent
and expand our broader industry impact.

Our Senior Leadership Team has also evolved,

with the operations and investment functional
leads being elevated into GSuite positions as well
as the creation of a Chief Strategy & Sustainability
Officer role. These changes will support more agile
and efficient decision-making, clearer succession
plans for senior positions and our ability to enhance
the diversity pipeline and talent development.

Apprentices are also a key part of our people agenda
and our investment in this space through the Cairn
Apprenticeship Programme is beginning to show
tangible benefits, with over 250 apprentices
currently registered in the programme.

2026 Outlook

As we mark our tenth year in business, Cairn is
now one of Ireland’s leading companies. Over
that period, we have created communities,
provided homes for over 35,000 people and
delivered lasting value for all of our stakeholders.
These achievements are a testament to the hard
work, commitment, and deep expertise of our
colleagues and industry partners.

Whilst we continue to monitor the ongoing
geopolitical landscape and its potential impacts

on our business and supply chain, the outlook for
2026 remains very positive, underpinned by strong
market demand for our high-quality and
competitively priced homes.

Our scaled operating platform, cash generation
capability, balance sheet strength and proven track
record of delivery remain hallmarks of the business
which set us apart. These fundamental strengths of
our business will continue to position Cairn as the
partner of choice in the Irish market, supporting
the delivery of much needed housing supply

and generating sustainable long-term value

for our shareholders.

MICHAEL STANLEY
CEO

Our Strategic
Priorities

Cairn’s strategy is to deliver
sustainable new homes to our
customers at pace, scale and
value for money. We are
building communities that
serve our country’s present
and future needs.

People

READ MORE - PAGE 17

Customers

READ MORE > PAGE 18

Sustainable
Communities

READ MORE - PAGE 20
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Market Overview

Strong

Foundations

in Place for

Future Growth

Ireland’s economy outperformed its
European peers in 2025, delivering strong
growth and underpinning demand

for housing,

Planning Consents

WHAT IT IS:
The number of dwellings
granted planning permission.

WHY IT'S IMPORTANT:

Forward indicator of housing delivery.

New Dwelling Commencements

WHAT IT IS:
The number of homes for which
construction works commenced in the year.

WHY IT'S IMPORTANT:
Forward indicator of housing delivery.

Economic Overview

Ireland’s economy again demonstrated its resilience
in 2025. Against a backdrop of continued global
tariff uncertainty and weakening growth across
Europe, the Irish economy continued to outperform
many of its European peers. Modified domestic
demand (MDD), a measure that captures Ireland’s
growth while excluding short-term fluctuations in
multinational activity, grew by 4.9% in inflation-
adjusted terms in 2025 compared to 1.2% economic
growth projected across the Euro-area. In the five
years to 2025, Ireland’s economy has grown by 29%.
Irish growth is forecast to slow to 2.1% in 2026 with
Euro-area projected growth falling slightly to 1.1%.
(Source: CSO, ESRI, IMF)

Employment in Ireland reached a new record high
in 2025, with 2.83 million people in work in Q4
(+2.0% y-o0-y). While the unemployment rate is
slightly higher this year than in 2024 (4.3% in Q4
2025 versus 4.0% in Q4 2024), this still reflects an
economy close to full employment. Consumer
prices rose by 2.8% in 2025, while building and
construction inflation was 2.0%. (Source: CSO)

New Dwelling Completions

WHAT IT IS:
The number of homes completed
and ready to occupy.

WHY IT'S IMPORTANT:
Meeting housing need.

Confidence

Investment in Ireland increased by 10.9% in 2025,

in contrast to the 4.2% fall in 2024. Investment in
new dwellings, up 19.4% year-on-year, drove much
of this increase. Consumer spending grew by 2.9% in
2025, in line with 2024 (2.9%). Together, these figures
show strengthening sentiment across businesses
and consumers, which will support the demand and
investment needed to accelerate housing delivery.
(Source: CSO)

Housing Demand and Supply

Ireland’s population grew by 1.5% to 5.46 millionin
April 2025, an increase of 78,300 on 2024. Most of
this growth, 59,700 people, came from net inward
migration. Continued growth in Ireland’s population
is contributing to a greater demand for housing. The
Government's updated targets of 300,000 homes
between 2025 and 2030, through its “Delivering
Homes, Building Communities” housing plan
announced in November 2025, highlights the
continued need for increased housing delivery to
match Ireland’s long-term population growth and
strong inward migration. (Source: CSO, DHLGH)

Housing Demand

WHAT IT IS:
The number of homes Ireland should deliver each
year to meet the needs of its growing population.

WHY IT'S IMPORTANT:
Determines the size of Cairn's
addressable market.

Homes granted planning consent

Yearto Q3 2025 33,656

2024 32,401

2023 41,225

Annual new home commencements

2025 16,412

2024 69,060

2023 32,801

New dwellings completed

2025 36,284

2024 30,168

2023 32498

Housing demand/need

2025 93,000 Davy (2025)
2025 LGV Programme for Government 2025
v LRl B 2025 completions
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Market Overview continued

New dwelling commencements slowed to 16,412 in
2025, less than a quarter of the record 2024 level of
69,060, which was driven by a temporary waiver of
development levies and water connection charges.
This brings two-year rolling commencements to
85,472, which is 43% higher than the 2022-23 total.
(Source: DHLGH)

We started to see early signs of 2024's record level
of commencements in new home completions.
36,284 new homes were completed in 2025,
a20.4% increase on 2024 and the highest level
since 2007. (Source: CSO)

Housing Affordability and Accessibility

In 2025, the ratio of average new home prices to
average incomes remained steady at 9.5 (2024:9.5).
(Source: CSO)

The ECB deposit rate fell from 3.00% to 2.00% over
the course of 2025 and Irish mortgage lenders have
begun passing on these lower rates to borrowers,

Modified Domestic Demand

WHAT IT IS:
A measure of growth in the domestic economy,
stripping out the distortive impact from
multi-national corporations.

WHY IT'S IMPORTANT:
General indicator of national economic health.

with the average rate agreed for home purchase
falling from 3.82% in January 2025 to 3.50%
in December 2025. (Sources: ECB, CBI)

First time buyers purchasing new homes can
benefit from a range of schemes that improve
housing affordability and accessibility including
Help to Buy, the First Home Scheme and the

Croi Conaithe (Cities) scheme. Household finances
remain in a relatively strong position with total
household savings rising 6.6% to €169.8 billion

in 2025 and the volume of mortgage drawdowns
growing by 15.2% to €14.5 billion, including €8.8
billion (+13%) to first-time buyers. (Source: CBI, BPFI)

Policies and Funding in Place to Accelerate
the Supply of Housing

In 2024 and 2025, the Government introduced a
suite of policy and funding announcements to help
accelerate homebuilding and to improve viability.

Population Projections

WHAT IT IS:
The number of people projected
to livein Ireland in future years.

WHY IT'S IMPORTANT:
Critical driver of future housing demand.

The Government published revisions to the
strategies underpinning planning and development
in Ireland this year: the National Planning Framework
and the National Development Plan. These changes
include a 66% increase to the Department of
Housing, Local Government and Heritage's capital
budget from c£€4.6bn to c£€7.3bn, additional funding
to deliver infrastructure that will enable new homes,
and instructing local authorities to zone additional
land up to 50% above their housing target, enough
for up to 83,000 homes per year.

Government's new housing strategy, “Delivering
Homes, Building Communities”, provides a range
of measures promoting more sustainable land

use and support for significant infrastructure
investment. This promotes compact urban growth
and transport-oriented development, for which
increasing apartment output and more sustainable
land use will be critical.

Employment

WHAT IT IS:
The total number of people
employed in Ireland.

WHY IT'S IMPORTANT:
General indicator of economic health and
consumer demand.

Areduced 9% rate of VAT on the purchase of new
apartments, from 13.5% previously, and revisions
to rent regulations will also help to enable the
medium- and high-density development needed
to achieve compact growth.

The combination of these positive legislative and
policy changes are expected to play a central role
in enabling increased long-term supply.

General Government Balance

WHAT IT IS:
The Irish Government’s
budget surplus (deficit).

WHY IT'S IMPORTANT:
Influences funding available to support housing
and infrastructure delivery.

Economic Growth

Ireland 4.9%

EU 12%

UK 13%

Population Projection

2025 5,458,600

2035 6,036,684

2045 6,541,689

Total Employment

2025 2,834,300

2024 2,778,200

2023 2,707,600

General Government Balance (€bn)

2026 512
2027 5.30
2028 5.10
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Delivering Sustainable New Homes :
at Pace, Scale and Value for Money

We are building communities that serve our country’s present and future needs whilst creating long-term sustainable value
for our stakeholders. Cairn’s ongoing investment in the capacity and capability of our business supports our growth strategy,
optimising our product delivery. Our evolving strategy' links back to our purpose, with each pillar aligning to one of the
four component parts — People, Customers, Construction and Sustainable Communities.

110day 2189381S

® People Customers @ ® Sustainable .
Communities g

Our people agenda is at the heart of Our customer strategy centres on the Our scaled operating platform continues We define high-level principles to achieve E

everything we do. We are committed to needs of our broad customer base. Cairn to set us apart enhanced by our non- well-designed, quality-built and vibrant -‘;‘?

driving employee engagement, acting on has an established track record of meeting, negotiable approach to operating safe sites. developments with a network of public ]

feedback to ensure we continue to deliver and exceeding, the needs of our broad Ourinvestment in digital transformation spaces that promote and enhance residents’ -

a high-performance culture, in a rewarding and diverse customer base. and innovation have improved the efficiency health and wellbeing. We are committed to

working environment. We believe that of our construction delivery model, building homes in sustainable communities

shared ownership delivers results. underpinning our industry-leading where people can thrive.

operational performance.

Average Active Sites in 2025 Passive House Commencements to Date

25 3,000+

Units?

2,560

Ranked Fifth in Top 10 Best Large Workplaces

Top 5

READ MORE:
page 19

READ MORE: READ MORE:
page 17 > page 20 >

READ MORE:
page 18 >

Sjusuwale]s [erd

1 Cairn's 2025 TCFD Disclosure, is presented on pages 50 to 55 of the Sustainability Report. wse disclosures support our overall'strategy; outlining how climate-related risks@hd'opporttinities are governed, integrated into strategic planning,

and measured across the business.
2 Thiscomprises both closed and equivalent residential units. Equivalent units relate toforward fund transactionsWhiich are calculated on a percéntage completion basis based on the contracted value of work completed divided by total estimated cost.
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Our Strategy continued

@ PILLAR 1

People

We remain focused on strengthening our employee value
proposition to Connect, Develop & Inspire, ensuring Cairn
continues to attract, retain and grow exceptional talent. In 2025,
we welcomed 228 new colleagues. Engagement levels remain high,
with 90% of our team affirming that Cairn is a great place to work.

Employee Engagement

Listening to and understanding employee
sentiment is central to maintaining our position
as an employer of choice. Insights from our
annual engagement surveys continue to inform
targeted, high-value initiatives that enhance the
employee experience.

In 2025, our employee Net Promoter Score (eNPS)
increased to 61 (up from 58 in 2024), reflecting
sustained improvements in engagement, trust
and overall employee experience.

Building an Inclusive Future

Our ambition is clear: to be a leader in Equality,
Diversity and Inclusion (EDI) within Ireland’s
construction industry.

In 2025, females represented 50% of our Board
and 26% of our workforce, marking meaningful
progress toward gender balance across the
organisation. We also reduced our Gender Pay Gap
10 22.8%, a significantimprovement from 30%

in 2024. While we are proud of this momentum,

we remain committed to driving further progress
and ensuring Cairn is a place where female talent
is represented at every level.

During the year, we advanced our EDI strategy by
launching our Race & Ethnicity Employee Resource
Group (ERG), strengthening our Women in Cairn
ERG, and expanding our Families ERG to ‘Families
& Carers' to better support caregivers across Cairn.
(See page 68 for further details on our ERGs.)

Industry Recognition

We are committed to creating an exceptional

workplace that supports a culture of trust,

collaboration and inclusion. In 2025, we achieved
aseries of milestones that illustrate this
commitmentincluding;

e CreatPlace to Work Ireland - Third Place
(Large Company Category);

e Best Workplaces for Health & Wellness —
Cairn was named among the Best
Workplaces for Health & Wellness, reflecting
our holistic approach to wellbeing; and

e Creat Place to Work Europe — Cairn was
shortlisted, placing us amongst the top
employers in Europe

These achievements reinforce the strength and
maturity of our culture and the continued focus
oninvestingin our people.

2026 Priorities
In 2025, we established the People & Culture

Committee, supported by three working groups.

This structure has already delivered meaningful

progress across health and wellbeing, EDI, and

engagement. In 2026, we will further embed this

model by:

e broadening employee representation to
bring diverse perspectives;

e strengthening communication and
transparency; and

e deepening collaboration across working
groups to accelerate cultural progress.

OUR PERFORMANCE

Overall Engagement Sentiment

85%

EDI Engagement Scores

95%

This collective approach ensures that responsibility
for shaping our employee experience is shared
across the organisation, amplifying employee voice
and reinforcing an inclusive, high-performing culture.

We will continue to embed our Manager
Competency Framework and integrate it across
the employee lifecycle, placing a stronger focus on
leadership capabilities such as strategic thinking,
inclusive decision-making, coaching for growth,
and fostering high-performing teams. By clearly
defining what great leadership looks like at Cairn
and equipping managers with practical tools and
development opportunities, we aim to unlock their
potential, strengthen their ability to inspire and
engage their teams, ultimately driving exceptional
business and employee outcomes.

110day Adiqeurelsr
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Our Strategy continued

PILLAR 2

Ccustomers

Our customer strategy centres around the needs of our broad
customer base, building on existing partnerships whilst actively
developing new opportunities. Cairn now has an established
track record of exceeding their needs through the delivery of
energy-efficient new homes in sustainable communities where
they can thrive.

Demand for our A-rated, new homes remained
exceptionally strong across all buyer profiles.

In 2025, we delivered 2,365 units to our private
buyers and our State partners across 22 active
selling sites.

We meaningfully increased our sales to our core
First-Time Buyer (FTB) market in 2025, with 11

new private sale launches. A competitive mortgage
market, impactful State supports, strong personal
savings and a limited supply of competitively priced
homes continue to drive strong demand and sales
momentum in this market. We delivered social and
affordable homes to our State partners, at pace,
scale and value for money, under both forward fund
and forward purchase transactions.

In 2025, we launched our first two Croi Conaithe
approved developments in Douglas, Co. Corkand
Cherrywood, Dublin 18. Demand across both
developments was exceptional, with over 140
apartments sold to homeowners. This impactful
Government initiative supports private ownership

of apartments, which Cairn will continue to
support, with further launches on approved
schemes planned in 2026.

We take a holisticapproach to placemaking,

with our customers at the heart of every design
consideration. This continued in 2025, with

the growth of our Home Together programme,

in partnership with Neighbourhood Network,
across three additional development and the
launch of a new partnership with Grow it Yourself
(GIY). Please refer to page 20 for further detail on
our placemaking and commitment to developing
sustainable communities.

Customer Care

In 2025, we enhanced the procedures, technology
and team structures we put in place in 2024, to
support our aftercare strategy. Our continuing
improvement is reflected in our Cairn Customer
Experience rating of 94% and a 50% reduction in
the time taken to resolve cases.

In order to increase collaboration and improve
efficiencies, we combined our Customer and
Aftercare teams to operate as one team. This
decision has strengthened our full customer
journey, supported by our Health & Safety,
Construction, Technical, Commercial and Building
Services teams through regular engagement and
quarterly forums. This has delivered a significant
reduction in our case close out rate, creating
increased capacity within the function.

Akey area of focus for 2025 was enhancing both
our existing private customer portal (adding
ongoing video uploads and launching detailed
product warranties and maintenance schedules)
and launching a customer portal for our business
customers and our partners in local authorities,
AHBs and the LDA.

OUR PERFORMANCE

Cairn Customer Experience Rating

94%

2026 Priorities

In 2026, we will continue to strengthen our
relationships with our State partners, using our
established platform to deliver social and affordable
new homes at pace, scale and value for money.
Following the success of our first two Croi Conaithe
approved developments we expect further
launches in 2026, supporting the much-needed
supply of apartments to private owners.

Our combined Customer and Aftercare team

will continue to focus on ensuring a best-in-class

customer experience for Cairn's broad customer
base, with particular focus on:

e supporting the successful adoption and
implementation of our customer portal for
our business customers and our partners
inlocal authorities, AHBs and the LDA,;

e enhancing our Quality and Aftercare hub
at our Seven Mills development; and

e continuing to improve our data collection
to identify customer trends and product
robustness, to support our right first-time’
approach to informed decision making.

110d3y d2189381S
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Our Strategy continued

PILLAR 3

Cconstruction

Our scaled operating platform and industry-leading
productivity continue to set us apart. In 2025, we invested over
€800 million in construction work-in-progress, with ¢.5,000
new homes under construction across 25 active sites.

Operational Performance
Ourindustry-leading productivity levels continue

to grow with a unit per week output increase of 20%
on a number of high density sites and up to twice
the 2024 average output on certain low density
sites. We recorded 5.1 million hours worked on site
—a102% increase on 2024, reflecting the investment
we have made in scaling our operating platform.

Through our real-time portfolio dashboards and
standardised schedule metrics, we actively manage
all projects ensuring build programmes remain on
schedule. A new dynamic scheduling system (using
Schedule Performance Index and variance tracking)
enabled early interventions, ensuring that our
projects adhered closely to key milestones.
Oversight from our Construction Production

team ensured that resourcing allocation was agile,
actively reviewing site progress and helping to
mitigate any programme risks.

Procurement Efficiencies Delivering Value
Our centralised procurement model continues to
drive efficiencies, allowing us to leverage our scale
through multi-year, multi-project tenders. In 2025,
we increased multi-year framework agreements by
30%. This strong pipeline allows us to maximise our
operational competitive advantages and optimise
our procurement efficiencies.

Digital Transformation & Innovation
Through the integration of digital tools and practices
across our operating platform we have improved
the efficiency of our construction delivery model,
with enhanced insights guiding data-driven decisions.

We have significantly invested in our technological
and research capabilities, with all active sites now
using a suite of integrated digital platforms for
project monitoring and control. Key areas of
developmentinclude:

Cairn Innovation Test Centre: located at our
Seven Mills development, we launched the
first phase of this research and development
facility which will allow Cairn and our industry
partners to develop and test ideas;

Drone Deploy: launched our ‘Reality Capture’
programme across all sites, using 3D drone
surveys to provide a geospatially accurate
record of site progress from pre-acquisition
to aftercare;

Digital Design Toolkit: this platform is the
next generation of the Cairn design platform,
streamlining high-quality design information
and enhancing a more integrated delivery

2026 Priorities

We will continue to ensure we deliver the highest-
quality product at industry-leading pace and scale
whilst prioritising the health, safety and wellbeing
of our team and subcontractor partners.

As we increase our capacity, we will continue to
engage with our subcontractor partners to ensure
a collaborative approach to procurement, capacity
planning and that best practice environmental,
health, safety and wellbeing standards are
maintained. Key areas of focus to achieve this

will be:

e supporting our supply chain’s development

platform;and
* Lean Construction and Modern Methods
of Construction (MMC): continued to deploy
Lean and MMC methodologies including
the use of prefabricated canopies, Intewall
(a prefabricated internal wall system) and
the introduction and digitisation of our
‘Cairn Last Planner’ (lean delivery approach).

Health, Safety & Wellbeing

Operating safe sites for our employees,
subcontractors, suppliers, customers and the
communities in which we work has always been
anon-negotiable for Cairn. In the context of
ayear where hours worked increased by 102%,
we retained our Grade A classification under the
Safe T Cert programme and recorded a flat
Accident Frequency Rate (AFR) on prior year.

Our Black Hat training programme (site
supervisor safety training) continued with an
additional 272 subcontractor supervisors
undergoing intensive training in 2025. We also
completed 30 Safety Workshops with key supply
chain principals to set expectations and agree
improvement plans if needed. Please refer to our
Sustainability Statement on page 65 for further
detail on our Health and Safety agenda.

and capacity, through initiatives such as the
Apprenticeship Programme and the Supply
Chain Safety workshops;

ongoing investment in innovation and digital
construction; and

integrating our ambitious sustainability targets
into our scaled operating platform, with every
project setting targets in relation to waste
reduction and increased recycling as well

as an ongoing focus on carbon reduction.

OUR PERFORMANCE

Average Number of Active Sites

20

New Homes Under Construction

C.2,000
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Our Strategy continued

@ PILLAR 4

Sustainable
communities

Building homes is about much more than just bricks and mortar.
[tis about creating places where people can thrive, communities
rooted in connection, inclusion, and belonging. Our vision is to
help build an Ireland where everyone can prosper, and where new
neighbourhoods grow into strong, enduring communities.

We take a holistic approach to placemaking,

shaping environments through thoughtful planning,

high-quality public spaces, and meaningful local
engagement. This commitment comes to life
through initiatives such as the Cairn Community
Games, our Home Together Programme, the Seven
Mills Community Fund and other initiatives such as
our new partnership with Grow It Yourself (GIY).

Cairn Community Games

Our partnership with the Community Games
remains a cornerstone of our approach to
wellbeing, inclusion and community spirit. Now

in our second year as title sponsor, Cairn’s four-year,
€3 million commitment supported more than
173,000 young people and 10,000 volunteers
across 430 towns nationwide during 2025.

To date we have seen outstanding progress in
participation and inclusion, adding 13,000 more
young people to the Community Games in 2025.

At Seven Mills, we hosted a Community Games
Taster Day for more than 500 residents, embedding
the games into the fabric of this growing community.
From athletics and dance to arts, crafts and
teamwork, the day brought residents together to
celebrate play, creativity and connection. Across
Ireland, the games continue to unite people through
shared values, fostering confidence, inclusion and
making lifelong memories for young participants
and families alike.

Home Together Programme

Our Home Together programme, run in partnership
with Neighbourhood Network, continues to grow
as the foundation of our community development
strategy. Designed to empower residents to lead
the way, it provides resources, training and funding
for locally driven projects that sustain themselves
long after the initial handover.

In 2025, several of our early participants, including
Whitethorn, Donnybrook Gardens and Graydon,
graduated from the programme after completing
theirinitial three-year cycle, evolving into fully
self-led community networks. Meanwhile, new
Home Together programmes began across three
additional developments, each one building on
the lessons learned and relationships formed in
earlier years.

GIY Partnership

In 2025, we launched a new partnership with GlY,
an initiative encouraging residents to connect
and learn a deeper understanding of where food
comes from and its impact on health, climate,
and biodiversity. Residents came together to for
food growing demonstrations, learning simple
ways to live more sustainably.

Workshops and starter kits helped residents
turn balconies, gardens and shared spaces into
productive green hubs, while at Seven Mills, a
dedicated GlIY corner became a community
focal point, blending social connection with
environmental awareness.

This partnership builds on our belief that
sustainable communities begin with small,
tangible actions that bring people together
and nurture a shared sense of care for place.

Seven Mills Community Fund

Launched in late 2024, the Seven Mills
Community Fund continues to make a real
impact across Dublin 22. With €30,000 allocated
to support seven local projects, the fund backs
clubs, groups and societies already doing inspiring
workin the community. These projects range
from youth and sports initiatives to environmental
and cultural programmes, each one helping to
build stronger, more connected communities.

2026 Priorities
In 2026, we will embed the spirit of community
even more deeply into how we plan, build, and

support our neighbourhoods. Ourambitions include:

e continuing to grow participation in the Cairn
Community Games through nationwide
campaigns;

e expanding Cairn Community Games non-sport
categories following the 11% surge achieved
since the partnership began. We plan to
establish local games hubs in new Cairn
neighbourhoods and integrate the Community
Games ethos into our Home Together
programme;

e extendingour GlY partnership to reach more

neighbourhoods and families across the country;

e introducing Home Together in three additional
developments to strengthen long-term
community leadership; and

e extending our Community Fund initiative to
new development locations.

OUR PERFORMANCE

Participants in the Cairn Community
Games— 13,000 Added Since 2024

175,000

Increase in Non-Sport Cairn Community
Games Categories Since 2024

11%
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Our Strategy in Action

CASE STUDY

Developing the
Next Generation

of Talent

Evolving our Graduate Programme

We expanded our Graduate Programme this year,
welcoming the largest cohort of graduates since

it commenced. Our programme has evolved
year-on-year with the addition of buddies to provide
onboarding support, quarterly face-to-face training
blocks to facilitate group learning and networking,
and individual milestone checklists to ensure
consistent learning and exposure in between
training blocks.

This year we introduced a group project at the end
of the programme designed to drive collaboration
and embed commercial thinking from the beginning
of our early careers pipeline. This project requires
our Graduates to look at the full end to end delivery
of one of our early-stage sites, giving them the
opportunity to directly apply their learnings from
the programme. They present their proposal

to a senior panel made up of Construction and
Commercial functional leads at the closing

event of the programme.

Also new for 2025 is the introduction of rotations
for our Quantity Surveyor graduates, with six
months spent on site and three months spent
with our Procurement and Cost Planning teams
respectively. This is designed to facilitate broader
exposure across the Commercial function and

GRADUATE PROGRAMME

Overall ‘Learner Experience’ Rating of the

2024 - 2025 Graduate Programme

95%

ensure they complete the programme with a
full understanding of the professional growth
opportunities available to them in Cairn.

Embedding People Manager Capability
This year the focus for our people managers was
embedding our manager competency framework
and expanding our manager development
programmes to ensure consistency and
sustainability across our organisational capability.

We launched digital copies of the competency
framework at the start of the year as part of our
manager objective setting workshops, followed
by physical booklets as part of our mid-year
review cycle.

We also designed and launched new modules to
drive manager capability in two key areas. Firstly,
focusing on how to lead inclusively across diverse
teams to support our E,D&I strategy. Secondly,
focusing on talent identification and career
conversations to support talent development
and employee progression.

To further enhance the capability of our delivery
leaders in the Construction function, we launched
our Project Manager & Project Director development
programme last year. This programme provides
additional support for these key roles through
group development planning workshops and
quarterly individual coaching with an external
consultant. With input from our Regional Managers,
the group is supported to set personal, team

and business-wide goals over a 12-18 month
period to support longer-term personal and
leadership capability.

LINK TO STRATEGY: @
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Our Strategy in Action continued

CASE STUDY CONTINUED

Cairn’s Future Leaders

In 2025, we re-designed and delivered a new version
of our top talent programme and re-named it the
‘Enterprise Mindset Programme’. This programme
builds the leadership and commercial capability of
our top talent through personal development and
coaching, whilst also driving an enterprise mindset
through a cross-functional group project.

The re-designed programme included a new
workshop on resilience and adaptive leadership,

a condensed timeline to drive momentum, and a
more focused approach to the project. Groups were
given a more structured brief based on an existing
business opportunity that is currently being
considered by the Leadership Team. This is designed
to constructively challenge participants while
providing them with a meaningful opportunity

to contribute to Cairn's future business plan.

OUR PERFORMANCE

84% of Employees Agree That Their
Manager Actively Demonstrates the Eight

Competencies Outlined in our Manager
Development Framework

34%

A Platform for Female Talent

As part of our commitment to driving gender
balance across our organisation, we launched a
female-focused Sponsorship Programme in 2025.
Ouraim is simple — drive female progression and
retention within our Construction and Commercial
functions as they are particularly under-represented
within these teams.

The programme is designed to provide a platform
which connects female employees with progression
opportunities, develop their self-beliefand
confidence, and inspire them to continue moving
forward in their careers.

We currently have eight female employees
participating in this 12-month programme, each
paired with a senior leader in their function who
plays the role of sponsor. This involves advocating,
actively opening doors to potential development
opportunities internally and across the industry,
and bringing a broader perspective to career
conversations beyond their participants’

line managers.

The roles currently targeted are from our Health &
Safety, Construction Planning, Technical, Quality and
Quantity Surveying teams. We are determined that
Cairn will be a place where female talent thrives and
that we will continue to highlight and give access

to theinnovation, personal growth and career
opportunities that exist.
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Our Strategy in Action continued

CASE STUDY

Passive House —

Delivering one

of Europe’s largest
Passive House
apartment schemes

LINK TO STRATEGY: @@

at Pipers

trategy in Action

sSquare

Setting the Standard:

Passive House Leadership

As anindustry leader, we strongly believe that
commitment must be matched by action. In 2023,
we took the strategic decision to pioneer the
adoption of the Passive House standard in the Irish
market. This world-leading building standard far
exceeds current building regulations in terms of
energy performance. By applying Passive House

standard across some of our flagship developments,

we are significantly reducing heating and cooling
demand, lowering carbon emissions and energy
bills, while enhancing indoor comfort and air quality
forresidents.

Adopting Passive House standard is a strategic
decision driven by three core priorities: reducing
operational carbon emissions, improving outcomes
and creating long-term value. This approach is now
central to how we assess sites, optimise design,

and deliver homes at scale. Passive House homes
typically require half the heating energy demand

of homes built to current regulations. Beyond

emissions reductions, the approach lowers energy
demand in these homes, helping to support the
resilience of Ireland’s national grid.

Delivering Passive House

at Scale at Pipers Square

Pipers Square in Charlestown, Dublin 11, is our
flagship Passive House development and one of the
largest schemes of its kind in Europe. Comprising
598 apartments which we will deliver to our
partners at Respond Housing Association, the
project exemplifies Cairn’s leadership in delivering
sustainable, high-quality and affordable homes at
scale. By embedding Passive House principles early
in design and planning, we have delivered significant
carbon reductions, improved resident comfort, and
optimised construction efficiency —setting a new
standard for energy-efficient housingin Ireland.
The Pipers Square site was acquired with planning

|
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HIGHLIGHTS

Estimated Reduction in Energy Bills
Compared to Current Building
Regulations

41%

Estimated Cost Savings Over the
Building Lifecycle

c. €50m

Estimated Tonnes of CO, Saved Over
Four Passive Developments

¢.50,000
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______ s

Delivered Passive House standard
apartments to our State partners at our
Seven Mills, Pipers Square, Niven Oaks
and Whitehaven developments in 2025.
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CASE STUDY CONTINUED

permission for 598 units; however, the approved
design was not optimised for efficient construction.
Working within the existing planning grant,

our planning, design and construction teams
collaborated to optimise the scheme without
requiring an amendment application, while
successfully discharging all planning conditions.
Cairn also secured planning permission for a

further 243 apartments in Phase 2 which will also be
built to Passive House standard when construction
beginsin 2026.

Key efficiencies included the removal of redundant
basement space, elimination of approximately one
kilometre of internal partitions through open-plan
layouts supported by sprinkler systems and a 20%
reduction in structural columns through efficient
design. These improvements reduced material use,
improved construction efficiency and improved
programme certainty. Crucially, these homes

are delivered at scale with our existing supply
chain partners.

Delivering for Customers,

Communities and Society

Placing customers at the centre of our
sustainability strategy, we have developed

a tailored aftercare and training programme

to support residents, building managers and
maintenance teams beyond handover, ensuring
Passive House homes perform as intended in use
(further details on this can be found on page 78).

Pipers Square demonstrates how we can deliver
energy-efficient, affordable homes at scale when
workingin partnership with our State and supply
chain partners, lowering emissions and contributing

to Ireland’s long-term housing and climate objectives.

Passive House Standard Apartments
Delivered to Date

600+

Passive House Unit Commencements
to Date

5,000+
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Business Model & Value Chain

Adding Value at Every Step

Our unique end-to-end scaled operating platform means we control our
entire product life cycle, allowing us to leverage our operational competitive
advantages to deliver quality and value at every step.

\

i

Ly Ly
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KEY RESOURCES

Strategically Located and
Low-Cost Landbank

We have alandbank of ¢.18,400 units,
across 39 sites nationwide, located in
areas with excellent public transport and
infrastructure links, supported by a strong
strategic pipeline.

Trusted Subcontractors

and Suppliers

Our well-established subcontractor base
and supply chain partners have grown
their businesses with us, scaling and

developing to meet our increased capacity.

Scaled Operating Platform

We continue to invest in the capacity and
capability of our business, driving growth
and further leveraging our scaled and
sustainable operating platform.

People

The strength of our teamis key to our
success as we continue to investin
our people and extend our capacity
and capability.

~

OUR END-TO-END OPERATING PLATFORM

1. Land Acquisition

Our evolved land acquisition strategy now includes partnerships, options
and joint ventures. These structures provide strategic optionality, allowing
us to leverage our operating platform, and are a capital efficient way to
acquire land. When acquiring sites we place an emphasis on identifying
sites that are complementary to our existing landbank, well-located near
excellent transport and infrastructure links and areas of proven demand.

2. Planning

We manage all of our own planning applications, leading the full life cycle
of the application process to ensure that commercial outcomes are
maximised in a timely manner and aligned to our standardised designs.

3. Pre-Construction

Our Pre-Construction team operates in tandem with the planning
process, allowing the Pre-Construction and Design teams to mobilise
in preparation to start on site as soon as we receive planning grants.

4. Construction

Our scaled operating platform allows our Construction Team to deliver
at pace, scale and value for money. We continue to leverage our proven
apartment capability as Ireland’s largest self-build developer delivering
much-needed apartments nationwide.

5. Sales and Customer Care

Understanding and exceeding the diverse needs of our broad customer
poolis at the heart of our operating platform. Our newly combined Sales
and Customer Care Team is dedicated to not only gathering but also acting
on our customer insights and feedback, ensuring that we remain their
partner of choice and consistently deliver an industry-leading level of
customer service.

THE LONG-TERM VALUE WE CREATE

For Our Customers
We deliver award-winning, value-for-money, energy-efficient new
homes in sustainable communities where our customers can thrive.

For Our Supply Chain

Ourlong-standing supply chain partners have grown with us. Since
ourIPOin 2015, our top 20 subcontractors have accounted for 60%
of all procurement (an average of c£€100 million each).

For the Construction Industry

Through initiatives such as our €10 million Cairn Apprenticeship
Scheme, we are helping to attract and retain graduates in the
construction sector in Ireland.

For the Environment

We continue to be a leader in sustainable construction in Ireland,
evidenced by having commenced more than 3,000 new homes to
Passive House standard since 2023.1n 2025, we were awarded an A CDP
score, placing us in the Top 4% of companies globally for leadership in
environmental transparency and action.

For Employees

We focus heavily on facilitating exposure and development opportunities
for our employees as we continue to invest in our capacity and capability.
We retained our Great Place to Work accreditation in 2025 and were
shortlisted as one of the top employers in Europe by Great Place to Work
Europe, evidencing the value we continue to create for our employees.

For Shareholders
Proven track record of delivering sustainable growth and attractive
returns for shareholders, returning over €490 million since 2019.

For Communities

We believe that delivering homes is not just about buildings, but also
about fostering environments where people can thrive and feel a sense
of belonging. Our communities of connection are embodied in our
initiatives such as Home Together, the Cairn Community Games and
our newly launched partnership with GIY.
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Business Model & Value Chain continued

Business Model & Value Chain

Location in the value chain

We are committed to building sustainable communities where people can thrive.

.. .. . . . . @® Upstream
This is the driving force behind our commitment to quality, Health & Safety, sustainable ®  Ouwn Operations
building practices and respect for our people, our customers, and the world we live in. ®  Downstream

UPSTREAM OWN OPERATIONS - CONSTRUCTION OF RESIDENTIAL BUILDINGS DOWNSTREAM

: Extractand
i Mine Resources

Customer Use

[
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Acquisition,
Planning and Design
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Manufacture Materials !
and Transport

i Subcontractor
¢ Construction Activities

- Development Build

Marketing and Sales
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Business Model & Value Chain continued

UPSTREAM
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Extractand
Mine Resources

Extracting natural resources in the construction industry can
typically be categorised into two groupings: plant-based raw
materials obtained through forestry and logging; and mined
or quarried raw materials such as minerals and fossil fuels.
At Cairn, we rely on resources such as wood, iron, sand, and
limestone in the initial production phase of construction
products. These construction products are then used to
build ourhomes.

In this stage of our value chain, we do not engage directly
with extraction or mining companies. We work closely

with our supply chain partners who source products on our
behalf, making sure they understand our expectation that
they uphold the same standards and due diligence practices
that guide our own operations, including our established
policy of only using FSC certified timber.

Materials Manufacture
and Transport

Most raw materials extracted for use in the construction
sector must be manufactured into construction products.
Cairnis heavily reliant on these products to enable us to
build ourhomes. It is essential that these products comply
with Ireland’s high safety, durability, and quality standards
to ensure they contribute to the long-term viability

of ourhomes.

We rely on the supply chain not only to manufacture these
products but to also ensure the safe distribution, transport,
and delivery of them to our sites. Most of this distribution
and transport takes place by sea or road, which resultsina
complex logistics system which must be managed efficiently.

We work with all our direct suppliers at this stage of our
value chain to ensure they are aware of our materials and
products requirements, particularly regarding the delivery
of our sustainability objectives.

Subcontractor
Construction Activities

Cairn has an established subcontractor base and proven
operating platform on which we rely to ensure our continued
delivery of energy-efficient homes at pace, scale, and value
for money. This subcontractor base comprises a broad range
of skills and disciplines across numerous trades. We also rely
on our utilities providers to ensure the successful supply of
utilities to our sites such as water and electricity, resulting

in successful development completion.

We were active on 25 sites during 2025, supporting over
5,500 jobs with over 3,500 people accessing our sites daily.
This level of activity requires a significant focus on health
and safety, which remains our number one priority.

Our Responsible Sourcing Programme involves extensive
engagement with our subcontractors to improve the
sustainability performance of our supply chain. Collaborating
with our subcontractors to upskill and develop more
sustainable practices is a strategic priority for Cairn.
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Business Model & Value Chain continued

OWN OPERATIONS - CONSTRUCTION OF RESIDENTIAL BUILDINGS

©

Acquisition, Planning e
and Design

Land acquisition is an integral part of
our commitment to building sustainable
communities where people can thrive.
Itis the first stage in our value chain where
Cairn has direct control, and it is a critical
part of our strategy that we identify and
purchase sites that are complementary
to our existing landbank, are in areas
with excellent infrastructure and public
transport links, and are not subject to
flooding or other environmental risks.

We lead and manage the design and
submission of new development

designs and planning applications to
ensure key stakeholder objectives are
achieved. Our experienced planning and
design team work closely with external
professionals, including architects and
ecologists. This approach ensures we
consistently create vibrant and sustainable
communities which have excellent
amenities in a well-designed and planned
environment that maximises the
potential of every site.

This is supported by our Cairn Design
Platform which includes the Cairn
Technical Design Library, a repository
of knowledge accessible to our
consultants, which provides them
with extensive industry knowledge
and the preferred methods of Cairn’'s
design specification and process.

Procurement

To support our scaling business, we
launched our Group Procurement function
in 2023, enabling more effective and
efficient procurement across our growing
project pipeline.

Our focus on design efficiency and
standardisation has enabled Group
Procurement to establish strategic
framework agreements across key product
categories. This further enhances our

supply chain relationships, provides delivery
certainty, and de-risks our pipeline.

Our Sustainable Procurement Policy and our
Supplier Code of Conduct clearly set out our
expectations of our suppliers, subcontractors
and service providers, and the minimum
standards they are required to meet.

Development
Build

The management and delivery of our build
scheduleis a critical element of our business.
This is underpinned by the dedication of our
site teams in ensuring we build safely and
responsibly.

Innovation, quality, and professionalism are
at the forefront of everything we do, with the
diligence, hard work and dedication of our
people driving Cairn's strong performance
and growth.

We leverage our proven delivery capability to
build partnerships with local authorities and
state agencies, delivering energy-efficient,
affordable homes at pace and scale.

Marketing
and Sales

Our commitment to understanding our
customers and their needs begins at land
acquisition and remains at the core of our
entire business model.

With a focus on meeting the diverse needs of
arapidly expanding customer base including
private and State buyers, we engage with our
customers through both our internal sales
and marketing functions and external selling
agents. Our marketing strategy has ensured
that we reach our customers through an
extensive out-of-home media campaign
including TV, radio, social media, and
billboard posters.

From the start of the customer journey,

we focus on providing clear, accurate, and
concise information on our homes and

their features. We also outline all the

relevant paths to ownership available to our
customers such as the ‘First Home Scheme’
(Shared Equity) and the ‘Help to Buy' initiative.

Our fully integrated customer relationship
management system allows us to
continuously learn and improve on every
point of the customer journey from enquiry
through to aftercare.
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Business Model & Value Chain continued

DOWNSTREAM

Customer Use

We have always been committed to building high-quality,
energy-efficient homes. Our homes are built for good and
provide a healthy and comfortable home for our customers.
During the lifetime of our homes and as part of their daily
lives, our customers consume energy, water, and other
resources and materials, while also producing waste and
carbon emissions.

While we already build highly energy-efficient A-rated
homes, as part of our evolution, we are pushing what it
means to build to the highest possible standards by adopting
the Passive House standard in some developments,
facilitating energy savings and reduced emissions through
increased efficiencies.

Customer experience is at the centre of what we do.

Our dedicated aftercare team works with all our customers
to ensure the highest possible levels of aftercare, which
includes access to our customer portal. This portal contains
a central repository for all the information our residents
need to efficiently operate their new home.

Waste Management

We have identified waste management as a strategic part
of our downstream value chain. Through activity in our own
operations and customer use, the production of waste is
unfortunately unavoidable. However, we are committed

to reducing our waste production and increasing our level
of recycling as much as feasibly possible.

We are continuing to target net-zero soil import and export
by maximising onsite reuse of excavated material and
managing any remaining surplus, further reducing what is
sent to landfill. This approach lends itself to our initial foray
into the world of circular economy, while we continue to
upskilland investigate the adoption of circular design as part
of our strategy.

Our Waste Working Group is working to transform our
current waste management strategy into a more sustainable
solution. This is a strategic priority for Cairn.

End of Life

Currently, the built environment is designed around a

linear model in which materials are sourced, used, and then
disposed of as waste. This approach has contributed to the
construction industry becoming one of the main consumers
of natural resources and raw materials and a large producer
of waste and carbon emissions.

When our homes reach their end of life and are
deconstructed, some components can be reused and/or
recycled. However, by adopting a circular economy
approach, renewable materials are used where possible,
energy is provided from renewable sources, and waste
and negative impacts are designed out.

Cairnis committed to developing building designs and
techniques that support circularity and waste reduction
while maintaining our high-quality standards.
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Stakeholder Engagement

Stakeholder Engagement

How did we engage?
In 2025, we strengthened our engagement by establishing a People & Culture

Committee supported by three dedicated working groups —Health & Wellness;
Equality, Diversity & Inclusion; and Engagement & Communication — providing

structured forums for colleagues to shape priorities and influence decisions.
Our primary feedback mechanism remained our employee engagement
survey, which achieved an exceptional 94% participation rate.

What did we learn?

e Shared ownership delivers results: the committee and working group
model helped colleagues see theirinput translated into action.

® Quality and consistency of communication matters: scores improved
across 15 of 17 engagement categories compared with the previous year.

® Recognition and inclusion sustain momentum: Our Employee Net
Promoter Score (eNPS), which measures advocacy and confidence
in our culture, rose by three points to 61, our highest ever score.

Our focus for 2026

In 2026, we will build on the strong foundations laid this year by deepening
shared ownership of our people and culture agenda. This means broadening
nominations to our working groups to ensure diverse perspectives and
representation, while strengthening collaboration across all areas of health
and wellbeing; equality, diversity and inclusion; and engagement. We will also

place a focus on communication in our regional site locations, ensuring clarity,

consistency and timely updates so colleagues remain informed and
connected.

Our Performance

®  61-eNPS (our highest ever score)

* Highest-scoring construction company —Best Workplaces
in Europe

Ccustomers

How did we engage?

In 2025, we combined our Customer and Aftercare teams to ensure the Cairn

customer journey is seamless. Using data-driven insights we focused on

enhancing, refining and strengthening engagement and relationships with

our broad customer base. Key areas of focus included:

e earlierinteractions with our business customers and State partners
to enhance our already successful handover cycle;

e dedicated Passive House training for our State Partners buying Passive
House units; and

e increasingawareness and understanding of the Government’s new
impactful Croi Cénaithe (Cities) scheme through a customer information
evening at our first Croi Conaithe approved development in Douglas,
Co. Cork.

What did we learn?

Our customers value open, timely and informative communication. Increased
access to on demand information through both our private customerand
newly established business customer and State partner portal, supported by
our Customer and Aftercare team is critical for our broad customer base.

Our focus for 2026

We will continue to improve our data collection to identify customer trends
and facilitate data-driven decisions. Following the successful introduction and
onboarding of our customer portal for our business customers and State
Partners, in 2026 we will focus on its widerimplementation and adoption.

Our Performance
®  94%-2025 Cairn Customer Experience
* 50%reduction intimeto resolve cases

Supply Chain

How did we engage?

We utilised our established Supplier Relationship Management (SRM)
programme as a platform for open collaboration, innovation and joint
strategic planning to align supply capacity with our increasing scale, driving
anincrease in the number of long-term supply and framework agreements
with key supply chain partners.

Health & Safety remained a critical focus area for us in 2025. We executed
asustained engagement strategy with leaders throughout our supply chain,
driving a culture of continuous improvement by collaboratively addressing
specific health, safety and wellbeing challenges.

What did we learn?

Our 2025 subcontractor survey highlighted several critical insights including
recognition for our investment in Health & Safety, and a growing appetite
amongst our supply chain partners for a transition towards more sustainable
practices. In order to support our supply chain partners in this area, our
evolving Responsible Sourcing Programme now includes training and
awareness sessions on ESG-related topics.

Our focus for 2026
We are committed to working collaboratively with our supply chain partners,
focusing on shared objectives, up-skilling and training. Three key ares of focus
for2026 are:
e ensuringsustained focus on health, safety and wellbeing, working
across our supply chain to continually raise standards;
e deeperriskanalysis across our supply chain as part of our responsible
sourcing programme, supported by additional training and supports
for our partners; and
e sharing our knowledge capital to support supply chain businesses
to grow sustainably in 2026 as Cairn continues to scale.

Our Performance
e 20%increasein Supply Chain Engagement Survey participants
®  62% Net Promoter Score
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Stakeholder Engagement continued

Sustainable Communities @

How did we engage?

We are committed to building new neighbourhoods that will grow into
strong, enduring communities integrating seamlessly with existing towns.
In 2025, we continued to deepen our engagement with local communities
and enhance our national impact.

The Cairn Community Games remained the cornerstone of our community
engagement. With over 173,000 participants and 10,000 volunteers across
430 towns nationwide, this partnership allows us to provide meaningful

support to both established communities and new Cairn neighbourhoods.

We launched a new partnership with Grow It Yourself (GIY), supporting
residents in connecting with one another whilst also gaining a deeper
understanding of food, health, climate and biodiversity.

What did we learn?

Engagement with communities, at both a national and local level, has

a profoundly positive impact on our residents and wider communities.
Impactful partnerships such as our Home Together Programme have
empowered our residents to lead the way, In 2025, several of our early
participating developments graduated from the programme after completing
their initial three-year cycle, evolving into fully self-led community networks.
This ownership highlights the significant impact of engaging with
communities.

Our focus for 2026

Given the individual successes of our current partnerships, we will focus

on expanding and enhancing these initiatives in 2026 including introducing
Home Together to three additional developments and extending our

GIY partnership to reach more neighbourhoods.

Our Performance
e 13,000 participants added to the Cairn Community Games
since 2024

* 11%increasein non-sport Cairn Community Games categories
since the partnership began

Shareholders

How did we engage?

Cairn recognises the importance of regular communication and interaction
with shareholders, potential investors and the international financial and
investment community.

Executive Directors and the Investor Relations Team proactively engage with
investors throughout the year deploying an active engagement programme.
Members of the Cairn team engage with investors and shareholders during
financial results, presentations, meetings, roadshows, conferences, site visits
and conference calls. The Chairman also undertook an introductory roadshow
during his first year as Chairman, and the Chair of the Nomination Committee
also sought engagement with shareholders on a range of governance topics

We also engage via our regulatory reporting through our Annual Report, full
yearresults, half year results, trading updates and our Annual General Meeting.

What did we learn?

Shareholders continue to value the importance of in-person meetings with
Executive Directors, the Investor Relations team, the Chairman and respective
Board Committee Chairs. Direct engagement between the Non-Executive
members of the Board and shareholders is mutually beneficial, allowing

both to gain insights into what is high on their agendas. Meeting requests
increased in 2025 as investors look for engagement outside of the traditional
results-focused roadshows, with the Executive Directors and the Investor
Relations Team participating in three non-results roadshows and three

equity conferences.

Group meetings at conferences remained popular throughout 2025,

with shareholders (either prospective or existing) continuing to see these
meetings as an opportunity to enhance their knowledge and understanding
of Cairn’s business.

Our focus for 2026

We will look to increase our investor engagement by working with our
corporate brokers to identify meaningful opportunities for engagement,
through conferences, roadshows, site visits or meetings. We will also offer
further opportunity for engagement with Non-Executive Board members.

Our Performance
* cl120investorengagements
e Threenon-results roadshows

Policymakers

How did we engage?

In 2025, we strengthened our proactive engagement with key government
departments, officials, policymakers, and State agencies at both local and
national levels. Our approach was transparent and collaborative, ensuring
Cairn's insights informed critical policy developments. Throughout the year,
we contributed to consultations and briefings on the revised National
Development Plan (NDP), the first revision of the National Planning Framework
(NPF), the Accelerating Infrastructure Report and the new housing strategy,
Delivering Homes, Building Communities. Our engagement extended to
appearances before the Joint Oireachtas Committee on Housing and
Planning, where we highlighted the importance of aligning housing activation,
enabling infrastructure investment and removing system inefficiency. We
hosted site visits for An Taoiseach, An Tanaiste, Ministers and senior officials

at multiple developments, including Seven Mills, which has been named in
the new housing plan as the exemplar for sustainable transport-oriented
development and asa