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Slide:   Norman Askew  Chairman 
 
When we met last year I was pleased to 

update you on the progress the company 

made in growing shareholder value. During 

2005 we have made further progress, 

experiencing more difficult UK markets but 

benefiting from our strategy of operating 

across a balanced portfolio of selected 

markets. 

 

Despite challenging conditions in the UK, the 

company’s overall performance in 2005 was 

robust. 

 



The diversity afforded to us by operating in 

selected markets in North America and Spain, 

as well as the UK, requires the company to 

allocate capital where we can achieve the best 

profit growth and risk-adjusted returns. 

Consequently, through investment in our 

operations In North America we were able to 

able to benefit from much stronger markets. 

This resulted in another year of significant 

organic growth which mitigated the impact of 

the UK’s subdued market environment. 

Results achieved in Spain were also good. 



We have continued to build our business in the 

markets where we want to be, with growing 

and well positioned landbanks across the 

portfolio. 

 

 

Slide:  Financial Highlights 
 
Profit before tax rose by 2% to £411 million - 

almost half of which was contributed from 

overseas operations. 

 

Basic earnings per share increased by 3.1 per 

cent to 50.6 pence.  Shareholders funds per 

share grew by 11% to 338.4 pence per share 

and gearing was reduced to just under 24%.   



 

Once again in line with our policy, established 

over recent years of paying dividends that are 

progressive through the business cycle, the 

Board is proposing an increase in the total 

dividend for the year. This reflects our 

continued confidence in the business going 

forward. A final dividend of 8.9 pence will 

produce a total return of 13.4 pence per 

ordinary share, an increase of 21 per cent over 

last year.  

 

You will recall that during the year the Board 

decided to re-balance the levels of interim and 

final dividends to reflect a more usual 



weighting of profits between the first and 

second halves of the financial year. 

 

The dividend, which is covered 3.8 times by 

earnings, will be paid on 3 July 2006 to 

shareholders on the register at the close of 

business on 2 June 2006, subject to this 

meeting’s approval. 

 

As usual we are providing shareholders with 

the facility to reinvest some or all of their 

dividend through our Dividend Re-Investment 

plan.  Should you be interested, details of how 

to participate are printed in the AGM circular to 

shareholders. Applications relating to the 2005 



final dividend will be accepted up to and 

including 2nd June. 

 

We are also very keen to encourage our 

shareholders to obtain the benefits that can 

come from electronic communications, 

particularly with the prevalence of broadband.  

You can find details in the Annual Report and 

the AGM circular and if you’d like further 

information, the shareholder relations team 

can provide it today. 

     ( ENDS ) 
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