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•  Summary and Outlook   Steve Morgan 
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Overview 

•  Pre-tax Profits up 80% to 
£15.3m 

•  Reservations up 15% at 
£180m 

•  New Heritage 61% of private 
Turnover in H1 

•  GDV of over £450m acquired 
and contracted in H1 



Financials 

Barbara Richmond – Group Finance Director 
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H1 Financial Highlights  

•  Private homes revenue (ex Scotland) 
up 17% at £214.0m 

•  Private ASP up 19% to £204,000 

•  Pre-tax profit up 80% to £15.3m                 
(2011: £8.5m) 

•  EPS up from 2.0p to 3.7p 

•  Private order book of £82m up 14% 
on last year (ex Scotland) 

•  ROCE 6.4% (2011: 4.9%) 

•  Gearing 21% (June 2011: 16%) 
  

5 



Income Statement 
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Analysis of private plots in Cost of Sales 
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Sales Analysis 

•  Private LFL revenue up 27% 

•  Private LFL ASP up 13% 

•  Social housing 5.6% of homes revenue (2011: 8%) 
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Sales by Type 

•  Revenue from houses up 25% and now comprise 92% of Homes Revenue  
(2011: 78%) 

•  Final Debut/In the City apartments sold in H1 2012 
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Private Sales Analysis 

•  New Heritage 61% of private turnover in 2012 (2011: 30%) 

•  New Heritage ASP up 9% to £215,000 

•  ASP ex London up 13% due to change in mix 
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Sales by Geography 

•  Over 45% of turnover is in the South 
of England 

•  Strong revenue growth in both the 
North and South 
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Cash Flow 
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•  NAV per share increased only 1p to £1.50 despite the profit improvement 
due to the impact of reduced bond yields on the pension provision 

•  Inventory of Part Exchanged properties £7.6m (June 2011: £7.2m) 

•  Net shared equity exposure £13.2m (June 2011: £10.7m) 

Balance Sheet 



Net Assets 
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Profile of Provisioned Plots in Landbank 

Provisioned plots in landbank (owned and contracted) 
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Plots Carried Forward* 

Age profile of plots Plot cost 

*Owned and contracted 16 



Operational Highlights 

•  Development update 

•  London 

•  Harrow Estates 

•  Landbank 

•  Current market 



Development Update 

•  Outlets 

•  Opened 5 and closed 6 in H1 

•  73 outlets at end H1 

•  Plan to open 24 and close 17 in H2 

•  Expect to have 80 outlets end H2 

•  New Heritage Collection 

•  53 outlets at end H1 

•  Plan to open 21 in H2 and close 7 

•  Expect to have 67 New Heritage 
Collection outlets at end H2 

•  66% of private H1 reservations by 
value 
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London Update 

•  6 sites acquired by Dec 2011 

•  Owned and contracted London 
landbank now 553 plots 

•  GDV of landbank c.£300m 

•  Currently on site in 3 locations 
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Harrow 

•  Major sites progressing through planning: 

•  Hauxton: Site remediation completed Nov 11; monitoring period 
commenced 

•  Horsforth: Appeal decision expected Spring 2012 

•  South Cerney, Nr Cirencester: S106 being finalised 

•  Grange Farm, Cheshire: Planning application submitted 

•  Sudbrook, Caldicot: Planning application being prepared 

•  Further sites acquired in Exeter and Lydney, Gloucestershire 

•  South East joint venture acquired first site 
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Movement in Land Holdings 
Current Land 
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Forward Land 
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Landbank by Geography 
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Current Sales Market* 
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Summary and Outlook 

•  Market 

•  NewBuy 

•  Planning  

•  Strategy 

•  Outlook  



APPENDIX 



2011 Income Statement  
Excluding Scotland 


