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Resilient Results
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STRATEGIC REVIEW

Ʒ Profit before tax £451 million

Ʒ Shareholder returns £233 million

Ʒ Net cash £363 million

Ʒ Net asset value per share £39.17

Ʒ Affordable housing and 
community infrastructure 
subsidies

£530 million

Ʒ Net promoter score +77.9

Sustainalytics ESG 
Risk Rating 2025 

Industry ESG Leader 
and Industry

Low Carbon LeaderMSCI ESG Rating 2026
AAA Leader

CDP Corporate A List 
2025

Climate Change and 
Water Security

Member of Dow Jones Best -in -Class 
(DJBIC) World and Europe Indices

ISS STOXX ESG 
Corporate Rating 

2026
Prime status



Robust Performance in Volatile Operating Environment
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STRATEGIC REVIEW

London Housing Supply at record lows

τ High tax and regulatory burden preventing new investment and 
growth

τ Exceptionally complex and unpredictable planning processes with 
no certainty for consent for sites allocated for housing
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Source: MHCLG Live Table 217 Permanent Dwellings Started and completed by region 

London home starts have fallen to 
ʔɅǱǸɶ ᶯᶮụ ɐȒ ¶o>¬gẏɾ ǍɅɅʔǍȺ ʌǍɶȓǸʌ

Sales

τ Good interest evidenced by enquiries and leads

τ Transactions levels impacted by uncertainty leading up to 
November Budget and economic ramifications of Middle East 
conflict

τ Sales reservations 15% lower than run -rate of previous two 
years

τ Positive on long -term outlook with good mortgage 
availability and real wage growth outstripping London prices

τ Long -term London market fundamentals remain intact

Build

τ Build costs currently stable with competitive tendering 
offsetting inflationary pressures

τ Building Safety Regulation (BSR) Gateway process remains 
unpredictable and protracted



Planning Environment Improving but More Action Needed
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STRATEGIC REVIEW

Positive progress

τ Government has been successful in restoring the fundamentals of 
productive housing policy

τ Homes for London package is a further positive step but requires 
urgent and constructive implementation

Berkeley successes

τ New masterplan consents secured at The Green Quarter in Ealing 
and Woodberry Down in Hackney

τ New consents achieved at Borough Triangle, Hemel Hempstead 
and Brighton Gasworks, securing almost 2,000 new homes

τ Over 40 revisions to existing consents achieved as we seek to add 
value by restoring and enhancing value margins across our land 
holdings

Complex, inconsistent and unpredictable outcomes

τ It now takes 8 years from acquisition to first homes (from 5 years 
pre -Pandemic) Ṿ call -ins and appeals add a further 18 months

Berkeley examples

τ Plans for over 850 homes on a designated regeneration site in 
Peckham town centre blocked by the Planning Inspectorate

τ Plans to regenerate Beckton Gasworks and Motspur  Park Gasworks 
blocked at local level and called in by the GLA

Former Southall gasworks

The Green Quarter today



Interventions Needed to Encourage Investment
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1. Homes for London package should be fully implemented 
Ȓɐɶʌțʭȡʌț ǍɅǱ ɶǸɃǍȡɅ ȡɅ ɳȺǍǪǸ ʔɅʌȡȺ ¬ɐɅǱɐɅẏɾ țɐʔɾȡɅȓ ɅʔɃǩǸɶɾ ǍɶǸ 
restored

2. Time taken to deliver new apartment buildings needs to reduce  
from eight to five years, together with:

Ṿ recognition of appropriate developer return

Ṿ equitable review mechanisms that incentivise development

Ṿ objectively and timely assessed Section 106 mechanisms 
without competing policy requirements

3. Excessive tax burden , that was introduced in a different 
economic paradigm, must be reduced  to stimulate demand

4. All Regulators , including the BSR, need to be appropriately 
resourced to meet targeted statutory deadlines

Grand Union, Brent

¬ɐɅǱɐɅẏɾ long -term outlook is hugely compelling and the 
Ǫȡʌʳẏɾ ǪɐɶǸ ɾʌɶǸɅȓʌțɾ ǍɅǱ ǍɳɳǸǍȺ ɶǸɃǍȡɅ ȒȡɶɃȺʳ ȡɅʌǍǪʌṣ 

London  is a true global hub , offer ing  security, heritage, and 
investment potential in an uncertain global environment. 



Berkeley 2035 Ṿ Strategic Delivery
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STRATEGIC REVIEW

Berkeley 2035 provides the agility to allocate capital according to the 
prevailing macro -economic and regulatory environment, enabling the 
business to adjust swiftly in volatile conditions, adjusting the emphasis 
on each of the following key levers of long -term value creation: 

Ṿ Land investment and optimisation

Ṿ Investment in construction work in progress in the core business

Ṿ Investment and growth in Berkeley Living (BTR) 

Ṿ Shareholder Returns 

ñʌɶǍʌǸȓȡǪ ǱǸȺȡʬǸɶʳ ȡɅ ʌɐǱǍʳẏɾ ǸɅʬȡɶɐɅɃǸɅʌ

Against the backdrop of the delayed inflection of the housing market 
and regulatory environment, Berkeley has taken progressive actions to 
protect the business over the last 18 months :

ṾMaintaining strong Balance 
Sheet:

Ṿ Net cash £363 million

Ṿ Reducing land creditor from 
£900 million at (1 Dec 2024) to 
£486 million at 30 April 2026

Ṿ Increasing liquidity by £200 
million by refinancing bank 
facilities for a further 5 years

Ṿ Reducing operating costs by 
25% in real terms from £178 
million at the start of Berkeley 
2035 to £150 million

Ṿ Limited land acquisition to just 
3 sites funded by non -core 
disposals

Ṿ Invested approximately £300 
million in income generating 
BTR platform

Hartland Village, Fleet

Returned £372 million to 
shareholders



Berkeley 2035 Ṿ Future Priorities
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STRATEGIC REVIEW

As a result of escalating 
geopolitical tensions, we 
announced decisive action on 
1 April to rephase delivery of 
Berkeley 2035 over the next 
four years through the 
following strategic measures: 

New land investment

No new land except through 
joint ventures and partnerships 

Instead, will focus on adding 
value to our existing land 
holdings

Investment in construction 
work in progress

Match build to market demand 
and the pace of Building Safety 
Regulator approvals, ensuring 
disciplined WIP and stock 
management

Focus on Operating Margin

Target operating margin within 
historic range of 17.5% to 19.5%

Existing land holdings

Unrivalled land holdings of 
over 50,000 homes and over 
10,000 homes in pipeline

Target to add £2 billion of 
value to land holdings 
through optimisation and 
bringing pipeline sites 
through planning

Investment in Berkeley Living

First six Berkeley Living 
communities well advanced

Launched first three 
developments with lettings 
velocity and rents on target 

Welcomed first residents to 
Foundry Yard, Alexandra Gate

Committed to deliver 4,000 
BTR homes by end of FY35

Shareholder Returns

Delivered first £372 million of 
£2.0 billion shareholder returns

On target for a further £528 
million by 30 September 2030

Focus on cash generation in 
this environment allows for 
greater pace of share buy -
backs

1

2

3

4

5

6

A strategy for value creation



Berkeley Living
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STRATEGIC REVIEW

Moving at Pace

τ Welcomed first residents following successful launches at three 
developments: Foundry Yard (Alexandra Gate), Navigator Place 
(Kidbrooke Village) and The Watermint  (Silkstream )

τ Encouraging letting velocity and rents ahead of expectations

τ Three further launches during FY27 at Horlicks Quarter, Eden Grove, 
Staines and Grand Union, Brent

See slides 40 to 45 in appendix

Around 80% of 
applicants between 

18-39 years of age

Our residents at a glance:

Average Gross 
Household Income 

over £100k

Affordability 1 is 
better than the 

England average 2

High quality resident demographics provide scope to 
capture future rental growth

Sites in the BTR Platform Location Initial BTR Total BTR

As at 30 April 2026 Homes Homes

-  Alexandra Gate, Haringey Zone 3 187 419

-  Kidbrooke Village, Greenwich Zone 3 90 206

-  Eden Grove, Staines Surrey 158 158

-  Horlicks Quarter, Slough Berkshire 327 327

-  Grand Union, Wembley Zone 3 177 351

-  Silkstream, Hendon Zone 3 183 183

Allocated to the BTR platform 1,122

-  BTR future production 2,878

-  Other sites - 2,356

Indicative initial BTR portfolio 4,000 4,000

1) Annual rent as proportion of gross household income 
2) ONS: Private rental affordability, England 36.3%



Guidance
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ð Pre -tax profit above £1.4 billion over the next four years 
(FY27 to FY30) 

ð Operating margins in the historic range (17.5% to 19.5%), 
assuming stable conditions 

ð ROCE in the core of at least 15% as soon as possible, and 
between 11% and 15% in the intervening years

ð Net cash maintaining net cash across the period with 
land creditors continuing to reduce

ð Primary focus on cash generation

ð Shareholder returns  £640 million due by 30 September 
2030 Ṿ £528 million remaining with £112 million returned 
to date

ð Capital allocation current financial position and 
operational focus favour shareholder returns

STRATEGIC REVIEW

éǸȓǸɅʌẏɾ View , Bethnal Green



Neil Eady
Chief Financial Officer

Hareshill , Fleet
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Summary of Performance
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FINANCE REVIEW

18.7%
30 April 2026

20.1%
30 April 2025

Operating Margin

-1.4%

Change

£451m
30 April 2026

£529 m
30 April 2025

Profit Before Tax

-£78 m
(-14.7%)

Change / Change%

332p
30 April 2026

372p
30 April 2025

Basic Earnings per Share

-40 p
(-10.8%)

Change / Change%

12.5%
30 April 2026

14.9%
30 April 2025

Pre -tax Return on Equity*

13.8%
30 April 2026

16.5%
30 April 2025

Return on Capital Employed**

*Return on equity is calculated as profit before tax 
divided by the average of opening and closing net assets

**Return on capital employed is calculated as profit before interest and 
taxation (including joint venture profit before tax) of £450 million 
divided by the average net assets adjusted for (debt)/cash



Summary of Financial Position Ṿ Balance Sheet
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FINANCE REVIEW

£3,277m
30 April 2026

£3,223m
30 April 2025

Capital Employed Change / Change%

£3,640 m
30 April 2026

£3,560 m
30 April 2025

Net Assets Change / Change%

£363 m
30 April 2026

£337 m
30 April 2025

Closing Net Cash Change / Change%

3,917p
30 April 2026

3,595p
30 April 2025

Net Asset Value per Share Change / Change%

92.9m
30 April 2026

99.0m
30 April 2025

Shares in Issue                   
Excluding Treasury & EBT Shares

Change / Change%

+£80 m
(+2.2%)

+£26 m
(+7.7%)

£54 m
(+1.7%)

+322p
(+9.0%)

-6.1m
(-6.2%)



Key Metrics Ṿ Forward Sales and Land Holdings
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FINANCE REVIEW

Forward Sales
Cash Due*

£1,006m
30 April 2026

-£397 m
(-28.3%)

£1,403m
30 April 2025

£6,442 m
30 April 2026

£6,722m
30 April 2025

52,763
30 April 2026

52,714
30 April 2025

Land Holdings
Future Gross Margin

Land Holdings
Future Plots

Change / Change (%)

-£280 m
(-4.2%)

Change / Change (%)

+49
(+0.1%)

Change / Change (%)

* Cash due on private, exchanged sales



Income Statement
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FINANCE REVIEW

Year ended 30 April 2026
(£m)

30 April 2025
(£m)

Change
(£m)

Change
%

Revenue 2,383.3 2,486.5 -103.2 -4.2%

Gross profit 597.2 25.1% 660.3 26.6% -63.1 -9.6%

Operating expenses (150.4) 6.3% (160.3) 6.4% +9.9 -6.2%

Operating profit 446.8 18.7% 500.0 20.1% -53.2 -10.6%

Net finance income 1.6 14.2 -12.6 -88.7%

Share of results of joint ventures 3.0 14.7 -11.7 -79.6%

Profit before tax 451.4 528.9 -77.5 -14.7%

Income tax expense (133.1) 29.5% (146.9) 27.8% +13.8 -9.4%

Profit after taxation 318.3 382.0 -63.7 -16.7%

Basic earnings per share 331.6p 371.8p -40.2p -10.8%

Pre -tax ROE 12.5% 14.9% -2.4%

Return on Capital Employed 13.8% 16.5% -2.7%

ð Group (non -JV) revenue is lower than 
the comparative year due to reduced 
ASP

ð Gross margin of 25.1%, slightly behind 
the comparative year due to delivery 
mix

ð Operating expenses lower despite 
inflationary environment

ð Operating margin of 18.7% behind the 
comparative year 

ð Net finance income is lower due to 
interest rate reduction

ð Share of JV profits lower due to 
reduced completion volumes 

ð 4,076 homes at an average selling 
price of £546k (2025: 4,047 at £593k)



Abridged Cash Flow
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FINANCE REVIEW

Year ended 30 April 2026
(£m)

30 April 2025
(£m)

Profit before tax 451.4 528.9

Net release from sites 221.8 87.9

Decrease in inventory 304.2 231.6

Increase in investment property (82.4) (143.7)

Decrease in customer deposits (72.4) (196.2)

Net decrease in land creditors (228.2) (167.7)

Other working capital movements (85.4) 60.5

Net increase in working capital (164.2) (215.5)

Net distribution/(contribution) to joint ventures 40.3 (15.8)

Tax paid (corporation and RPDT) (98.5) (120.5)

Other movements 30.0 9.7

Cash inflow before shareholder returns 259.0 186.8

Shareholder returns Ṿ share buy -backs (233.0) (129.7)

Shareholder returns Ṿ dividends - (251.8)

Increase/(decrease) in net cash 26.0 (194.7)

Opening net cash 337.3 532.0

Closing net cash 363.3 337.3

ð Key components of the £164 million 
net investment in working capital 
during the year:

ð Net release from construction 
activity on our sites of £222 
million as WIP investment 
reduced to reflect market 
conditions

ð Reduction in customer deposits 
of £72 million 

ð Net reduction in land creditors 
of £228 million

ð Other working capital 
movements includes £69 million 
additions to investment property

ð Shareholder returns of £233 million
£381.5m



Shareholder Returns

B
E

R
K

E
LE

Y
 G

R
O

U
P

 FY
26 R

E
S

U
LTS

 P
R

E
S

E
N

TA
TIO

N

20

FINANCE REVIEW

Ṿ Shareholder returns in the year 
total £233 million, all of which are 
via share buy -backs

Ṿ Under Berkeley 2035 (since 1 
December 2024), we have now 
delivered £372 million of the £2.0 
billion shareholder returns

Ṿ This included £260 million up to 30 
September 2025 and £112 million to 
30 April 2026

Ṿ The next target is a further £528 
million by 30 September 2030 
which we are on target to meet

As at 30 April 2026 Target 
Return

Returned 
to Date Share Buy -Backs Dividends 

Paid
Amount 

Remaining

FY25 FY26

Due by 30 Sept 2025 260 260 106 121 33 -

Due by 30 Sept 2030 640 112 - 112 - 528

Due by 30 Sept 2034 1,100 - - - - 1,100

Total 2,000 372 106 233 33 1,628

Minimum 10 -year shareholder returns target under Berkeley 2035

Shares in Issue Million*

As at 30 April 2025 99.0

Share buy -backs -6.3

Issued under 2011 LTIP +0.2

Net reduction in shares -6.1

As at 30 April 2026 92.9

* Excludes treasury shares and shares in the Employee Benefit Trust



Balance Sheet
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FINANCE REVIEW

As at 30 April 2026
(£m)

Change 
(£m)

30 April 2025
(£m)

-  Intangible assets 17.2 - 17.2

-  Investment property 297.2 +151.5 145.7

-  Investment in joint  ventures 203.1 -40.3 243.4

-  Deferred tax  assets 61.6 -25.7 87.3

-  Right -of -use  assets 3.8 -0.4 4.2

-  Property, plant and equipment 11.6 -15.6 27.2

Total non -current assets 594.5 +69.5 525.0

Inventories 4,743.3 -308.9 5,052.2

Debtors 121.8 +21.4 100.4

Creditors  and provisions (2,182.7) +272.4 (2,455.1)

Capital employed 3,276.9 +54.4 3,222.5

Net cash 363.3 +26.0 337.3

Net assets 3,640.2 +80.4 3,559.8

Net shares in issue 92.9m -6.1m 99.0m

Net asset value per share 3,917p +322p 3,595p

Reclassification of £82.4 million from 
inventory to investment property 
(accounted for at cost) and investment 
property additions of £69.2 million

Investment property is net of 
accumulated depreciation

Creditors and provisions reduced by 
£272.4 million:

ễẏɃ
Movement in land creditors -228.1

Reduction in customer deposits -72.4

Other +28.1
Net reduction -272.4



Inventory
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FINANCE REVIEW

As at 30 April 2026
(£m)

Change 
(£m)

30 April 2025
(£m)

Land not under development (LNUD) 563.1 +8.8 554.3

Work in progress: land cost 1,619.7 -73.2 1,692.9

Total land 2,182.8 -64.4 2,247.2

Work in progress: build cost 2,228.8 -238.4 2,467.2

Total land and work in progress 4,411.6 -302.8* 4,714.4

Completed units 331.7 -6.1 337.8

Total inventory 4,743.3 -308.9 5,052.2

Three sites moved into production:

ð One Waterside, Bath
ð Reading Riverworks
ð Hertford Locks

Remaining LNUD includes 11 sites in land 
holdings that are not currently in 
production

(*) £82.4million of the reduction relates to 
ʌțǸ ʌɶǍɅɾȒǸɶ ɐȒ ʌʭɐ ǍɾɾǸʌɾ ʌɐ ʌțǸ gɶɐʔɳẏɾ 
BTR platform (investment properties)

The completed units are spread across 29 
developments



Investment Property
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FINANCE REVIEW

Investment property has increased 
by £151.5 million to £297.2 million at 
30 April 2026.

Key movements in year:

Ṿ Completed first two 
developments: Alexandra Gate, 
Wood Green and Kidbrooke 
Village, Greenwich 

Ṿ Transfer of Silkstream , Hendon 
and Grand Union, Brent assets to 
BTR portfolio from Inventory

Valuation of completed assets on a 
corporate disposal basis including 
allowance for stabilisation risk is 
£122.4 million.

£m Completed Under 
development Total

Cost:

At 1 May 2025 - 145.7 145.7

-  Transfer from Inventory - 82.4 82.4

-  Capital expenditure - 69.2 69.2

-  Transfer to Completed 105.2 (105.2) -

At 30 April 2026 105.2 192.1 297.3

Accumulated depreciation:

At 30 April 2026 (0.1) - (0.1)

Carrying Amount:

At 1 May 2025 - 145.7 145.7

At 30 April 2026 105.1 192.1 297.2



Creditors
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FINANCE REVIEW

-

100

200

300

400

500

600

FY26 FY27 FY28 FY29 FY30 FY31 FY32+

Land Creditor Settlement Profile
As at 30 April 2026

(£m)
Change 

(£m)
30 April 2025

(£m)

Trade creditors and accruals 827.3 +31.6 795.7

Provisions 226.3 -3.3 229.6

Customer deposits and on 
account receipts

639.1 -72.4 711.5

Land creditors 485.8 -228.2 714.0

Lease liabilities 4.0 -0.3 4.3

Total liabilities before 
borrowings 2,182.5 -272.6 2,455.1

Borrowings 660.0 -17.9 677.9

Total liabilities 2,842.5 -290.5 3,133.0

Land Creditors

Land creditors < 12 months 113.5 -137.7 251.2

Land creditors > 12 months 372.3 -90.5 462.8

Total 485.8 -228.2 714.0

Settlement profile assumes no new land creditors

Most payments have fixed settlement dates, but where this is not the case 
the profile takes into account the current best estimate

ễ
ẏ
Ƀ
ȡ
Ⱥ
Ⱥ
ȡ
ɐ
Ʌ

c. £100m per annum



Land Holdings and Pipeline
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FINANCE REVIEW

Key movements in the £0.3 billion 
reduction in future gross margin:

ð Homes completed (> 4,000 homes and 
GM of £0.6 billion)

ð Optimisation and conversion of pipeline 
opportunities as planning secured (GM 
of £0.3 billion)

The c. 4,000 Berkeley Living BTR homes 
are included within the land holdings

As at 30 April 2026 Change 30 April 2025

Land holdings 

Owned 52,763 +49 52,714

Contracted - - -

Future plots 52,763 +49 52,714

Future sales value £26.4bn -£0.8bn £27.2bn

Average selling price* £502k -£20k £522k

Average plot price* £42k -£6k £48k

Land cost % 8.4% -0.8% 9.2%

Future gross margin £6,442m -£280m £6,722m

Future gross margin % 24.4% -0.3% 24.7%

Future plots (approximately) 11,000 -1,000 12,000

Pipeline

*Reflects joint venture sites at 100%
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FINANCE REVIEW

£400 million Green Bonds in issue (until August 2031), 2.50% 
coupon

BBB - stable outlook, Fitch Investment Grade Credit Rating

£800 million total borrowing facilities (six banks)
ï Green term loan £260 million
ï RCF £540 million (undrawn)
ï Maturity February 2029 

£1,200 million total borrowing capacity

Since year end, we have successfully increased the facility to £1.0 
billion as follows:
ï Term loan £240 million
ï RCF £760 million (undrawn)
ï Maturity June 2031 , with two one -year extensions

Construction activity 
Ǎʌ ©ȡɅȓẏɾ éɐǍǱ æǍɶȶṞ fʔȺțǍɃ
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Rob Perrins
Executive Chair

 

Richard Stearn
Chief Executive Officer

 

Neil Eady
Chief Financial Officer

QUESTIONS

©ȡɅȓẏɾ éɐǍǱ æǍɶȶṞ fʔȺțǍɃ
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Appendices

Ʒ Delivering for All Stakeholders

Ʒ Sites Ṿ Delivery and Land Status

- Sites in London (map)

- Sites outside of London (map)

Ʒ Homes Completed and Average Selling Price (ASP) Ṿ Group

Ʒ London: Structural Drivers of Long -Term Value

Ʒ ¬ɐɅǱɐɅẏɾ oɐʔɾȡɅȓ ñʌǍɶʌɾ oǍʬǸ éǸǍǪțǸǱ oȡɾʌɐɶȡǪ ¬ɐʭɾ

Ʒ London Package

Ʒ How the Government can Deliver More Homes

Ʒ Long -term Regeneration: Alexandra Gate

Ʒ Berkeley Living:

- BTR and Berkeley - Accelerated Delivery to Maximise Value

- Capturing Full Value for Berkeley through a BTR Platform

- Flexible Exit Routes Post Stabilisation

- Structural Imbalance Underpins Low Risk Asset Class

- Investor Appetite Strong for Compelling Asset Class

Ʒ 20-year Financial Track Record Ṿ Through the Market Cycle

Heron Wharf, Poplar
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Delivering for All Stakeholders
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APPENDIX

Ʒ 90% of 4,076 homes, plus 127 in joint ventures, delivered on 
brownfield land

Ʒ Over £530 million subsidies for affordable housing and committed 
to infrastructure

Ʒ Our Vision responsible business strategy:

Ʒ Industry -leading Net Promoter Score +77.9 and customer 
satisfaction ratings. Ranked first for both Customer Care and 
Build Quality by HomeViews , part of Rightmove

Ʒ Updated science -based targets validated by the SBTi and 
more than 80 embodied carbon studies completed

Ʒ Winner of the Biodiversity Protection Award at the 2025 
National Sustainability Awards as a recognised pioneer in the 
industry for biodiversity net gain, with 56 developments 
committed to date

Ʒ Gold membership of The 5% Club, with 8.5% of direct 
ǸɃɳȺɐʳǸǸɾ ȡɅ ẎǸǍɶɅ ǍɅǱ ȺǸǍɶɅẏ ɳɐɾȡʌȡɐɅɾ Ǎɾ ȓɶǍǱʔǍʌǸɾṞ 
apprentices or sponsored students on our award -winning 
programmes within the year

Ʒ Ẏ!!!ẏ ¶ñ>u Mñg ɶǍʌȡɅȓ ǍɅǱ ɶǍʌǸǱ ǍɅ uɅǱʔɾʌɶʳ ÿɐɳ-Rated 
company and Low Carbon Leader by Sustainalytics

Sustainalytics ESG 
Risk Rating 2025 

Industry ESG Leader 
and Industry

Low Carbon LeaderMSCI ESG Rating 2026
AAA Leader

CDP Corporate A List 
2025

Climate Change and 
Water Security

Member of Dow Jones Best -in -Class 
(DJBIC) World and Europe Indices

ISS STOXX ESG 
Corporate Rating 

2026
Prime status


