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Chairman’s overview - Performance highlights

• Excellent start in the delivery of the new strategy

– strong increase in underlying pre-tax profits to £98.7m, up 65%

– further development of free cash generation, £135.2m cash held on 
balance sheet

– good growth in return on capital employed to 10.1%

Reported Underlying Reported Underlying

Turnover * £806.7m £712.8m

Operating profits £97.7m £0.4m ** £98.1m £74.6m (£10.4m) ** £64.2m

Operating margin 12.1% 12.2% 10.5% 9.0%

Pre-tax profits £98.3m £0.4m *** £98.7m £60.3m (£0.6m) *** £59.7m

Earnings per share 25.4p 25.7p 15.5p 15.5p

Cash/(Borrowings) **** £135.2m (£15.2m)

Return on Average Capital Employed ***** 10.1% 7.1%

*      Stated after fair value charge of £9.6m on shared equity sales (H1 2011: £9.2m)

**     Exceptional NRV release of  £1.7m (H1 2011: £12.0m) and goodwill impairment of £2.1m (H1 2011: £1.6m)

***    Exceptional NRV release of  £1.7m (H1 2011: £12.0m), exceptional net f inance costs of  £nil (H1 2011: £9.8m) and goodwill impairment of £2.1m (H1 2011: £1.6m)

****   Before f inance lease obligat ions and prepaid f inancing costs

*****  12 month average and stated after fair value charge of £9.6m on shared equity sales (H1 2011: £9..2m)

H1 2012 H1 2011
Adjustments Adjustments



Results Presentation 21 August 2012 2

• Key features of long term strategy

– £1.9bn of surplus capital to be returned over next nine years, £6.20 per share

– first payment of £226.5m (£0.75 per share) planned to be made June 2013

– sales volume expansion will reflect market conditions

– business scale will allow most effective land replacement

– conversion of strategic land remains a top priority

– growth in profitability and returns

– discipline over capital employed through the development cycle to minimise 
financial risk

– industry leading work in progress efficiency maintained - WIP turn of 4x

• Greater certainty over value and timing of shareholder returns for the long term

Chairman’s overview

“Outstanding operational performance will underpin delivery”



Results Presentation 21 August 2012 3

Page

• Group overview 4

• Land holdings & replacement 8

• Current trading 9

• Outlook 11

Review of operations



Results Presentation 21 August 2012 4

• Comprehensive outlet network maintained - c. 65 new 

sites opened

• c. 2% increase in average house size - 1,125 sqft

• Maintained focus on affordable traditional product

– 31% houses sold under £150,000 (national 

average 26%) 

– 16% apartments sold (national average 32%)

• Impact of Government initiatives

– Over 1,200 reservations secured through FirstBuy

in the half year 

– 220 NewBuy reservations achieved

• Growth in part exchange transactions to over 20% of 

sales Regional Offices (by Division)

Review of operations - Group overview
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Review of operations - Group overview

H1 2012 H1 2011 Change

Underlying performance:

Unit completions 4,712 4,439 + 6%

Average selling price * £173,343 £162,647 + 7%

Operating profits ** £98.1m £64.2m + 53%

Operating margin ** 12.2% 9.0% + 3.2%

Pre-tax profits ** £98.7m £59.7m + 65%

Net cash inflow from operations (pre working capital) £104.0m £68.9m + 51%

Gearing *** 0% 1% (1%)

Net asset value per share 625.7p 601.1p + 4%

Underlying performance presented before goodwill impairment and except ional items (where applicable)

*    Calculated from nominal value of turnover (H1 2012: before fair value charge of £9.6m on shared equity sales; H1 2011: £9.2m)

**    Stated af ter fair value charge of £9.6m on shared equity sales (H1 2011: £9.2m)

***  Before f inance lease obligat ions and prepaid f inancing costs

Continued margin expansion and free cash generation
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Product Profile - 6 months ended 30 June 2012:

1,080 + 21% £157,658 (2%) 17,579 + 0%

23% 27%

965 (7%) £185,016 + 11% 11,867 + 2%

20% 19%

793 + 0% £174,629 + 2% 15,169 + 5%

17% 24%

1,123 + 30% £233,565 + 8% 6,807 + 7%

24% 11%

751 (12%) £89,485 (7%) 12,364 + 0%

16% 19%

Total 4,712 £173,343 63,786

+ 6% + 7% + 2%

*   Calculated f rom nominal value of turnover (H1 2012: before fair value charge of  £9.6m on shared equity sales; H1 2011: £9.2m)

Change vs 6 months ended 30 June 2011

Partnerships

Persimmon North

Persimmon Central

Persimmon South

Charles Church

Plots owned and 

under control

Plot count 

change

Unit 

completions 

Completions 

change

Average selling 

price *

Average price 

change

• Strong volume performance in North Division and Charles Church

• Partnership volumes lower due to contract timings

Review of operations - Group overview
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• First half completions reflect strong forward orders at 31 December 2011 and 
good Spring sales season 

• Charles Church brand continues to outperform

• Partnerships business remains strongly underwritten

Review of operations - Group overview

Half Year Sales Profile
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• High quality land bank further strengthened 

• 5,779 plots added in the half year - c. 55% in southern markets

• c. 34% of plots added from strategic land interests

• 63,786 plots owned and under control  - c. 6.4 years consented land bank

- c. 40% sourced from strategic land bank

• Strategic land successes:

– Solihull, South Midlands - 125 plots

– Barry, East Wales - 450 plots

– Fourmarks, Hampshire - 111 plots

• c. 550 acres of new strategic land interests acquired in the half year

• Over 30% of legal completions from land acquired post 2008

• c. 40% of anticipated legals for H2 2012 from land acquired post 2008

• St Modwen JV - 5 sites currently operational, Uxbridge site about to start (454 plots)

Review of operations - Land holdings & replacement



Results Presentation 21 August 2012 9

• Excellent start to 2012:

– Visitor levels c. 7% ahead of prior year

– First half weekly private sales reservations rate up c. 18% on last year 

– Historically low cancellation rates maintained at c. 18%

• Site activity:

– c. 60 sites to open in second half 2012

– Tight control maintained over stock levels 

• Pricing and incentives:

– Selling prices remain stable

– Strong demand from first time buyers for shared equity products 

– Good levels of customer interest in NewBuy product

– c. 20% of private sales utilised part exchange facilities

Review of operations - Current trading
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• Strong Spring season resulting in improved forward sales position

• Traditional seasonality - weekly private sales reservations c. 5% ahead of prior 

year from 1 July 2012

Half Year Forward Sales Units ASP Revenue

June 2012 5,565 £139,023 £773.7m

June 2011 5,066 £143,168 £725.3m

Movement +10% (3%) +7%

Current Forward Sales (inc. 8 w eeks post half year) Units ASP Revenue

August 2012 7,048 £147,676 £1,040.8m

August 2011 6,366 £157,935 £1,005.5m

Movement +11% (7%) +4%

Calculated from nominal value of  turnover (before fair value charge on shared equity sales)

Review of operations - Current trading
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• Wider European economic issues continue to impact on UK housing market

• Mortgage availability remains the key market constraint

• Government backed 5% deposit NewBuy mortgage pricing improving

• Anticipate continued stability in pricing - housing starts at low levels

• National Planning Policy Framework supportive of improved land supply

• Continued squeeze of regional housebuilders due to ongoing capital constraints

• Underlying fundamentals of household formation and stock replacement remain 

strong

• Further government support possible as industry recognised as important 

contributor to future improvement in UK economic performance

Outlook - Overall market
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• Land replacement activity reinforcing high quality asset base 

• Capital discipline will assist faster growth in returns

– outlet network to be maintained at c. 380 active sites

– WIP turn to be maintained at 4x

• Forward land remains focused on traditional housing - just 13% apartment content

• Operational capacity available to accommodate sales expansion as markets allow

• In-house planning skills applied to maximising development value

• Strong liquidity allows mitigation of financial risk

• Ex-strategic land content in the consented land bank set to increase supporting 

continued cash margin growth

“Continued investment will support our development into a 
stronger, larger business over the next decade”

Mike Farley, Group Chief Executive

Outlook – Strategic objectives to be fulfilled
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• 65% growth in underlying pre-tax profits 

Financial review - Trading overview

Adjusted trading (for NRV, shared equity fair value charge and goodwill impairment)

Adjusted Exceptional Total % of revenue Adjusted Exceptional Total % of revenue

Revenue (adjusted) £816.3m £816.3m £722.0m £722.0m- - -

Cost of sales:

- land cost (£196.5m) (£196.5m) (24.1%) (£168.2m) (£168.2m) (23.3%)

- exceptional NRV release £1.7m £1.7m 0.2% £12.0m £12.0m 1.6%

- build and other direct costs (£475.8m) (£475.8m) (58.3%) (£447.2m) (£447.2m) (61.9%)

Total cost of sales (£672.3m) £1.7m (£670.6m) (82.2%) (£615.4m) £12.0m (£603.4m) (83.6%)

Gross profit £144.0m £1.7m £145.7m 17.8% £106.6m £12.0m £118.6m 16.4%- - -

Operating expenses (£44.3m) (£44.3m) (5.4%) (£36.9m) (£36.9m) (5.1%)

Other operating income £8.0m £8.0m 1.0% £3.7m £3.7m 0.5%

Operating profit (adjusted) £107.7m £1.7m £109.4m 13.4% £73.4m £12.0m £85.4m 11.8%

Change

Underlying interest credit/(charge) £0.6m £0.6m (£4.5m) (£4.5m)

Shared equity fair value adjustment (£9.6m) (£9.6m) (£9.2m) (£9.2m)

Underlying pre-tax profit £98.7m £59.7m +65%

Goodwill impairment (£2.1m) (£2.1m) (£1.6m) (£1.6m)

Exceptional interest charge* - - (£9.8m) (£9.8m)

Reported pre-tax profit £96.6m £1.7m £98.3m £58.1m £2.2m £60.3m
See Appendix 4 for reconciliation to current year reported performance

* on prepayment of Senior Loan Notes

H1 2012 H1 2011
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• Gross margin improvement by 3.0% despite increase in land recoveries - higher 
family home content in sales mix

• Build and other direct cost control driving improvement in margin

• Gross margin per unit sold increased by 30% to £28,525

• Sales and marketing costs controlled at low levels - 3.0% of revenue

Underlying performance presented before goodwill impairment and exceptional items; % calculated from fair value of turnover 

2012 2011 2011 2011

H1 FY H2 H1

Gross margin 16.7% 14.5% 15.3% 13.7%

Operating expenses (5.5%) (5.1%) (5.1%) (5.2%)

Other operating income 1.0% 0.6% 0.6% 0.5%

Operating margin 12.2% 10.0% 10.8% 9.0%

Financial review - Trading overview

• Underlying operating margin of 12.2% increased from 9.0% for the prior year

• Underlying performance:
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Financial review - Trading overview

• Operating profit history - further growth in underlying profit delivery
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• Cost to revenue percentage of owned & controlled plots of 18.5% (Jun 11: 19.4%)

Number Number Number Anticipated Average Cost to Cost to

of plots of plots of plots ave. revenue  plot cost revenue revenue

Dec 2011 Jun 2012 Change Jun 2012 Dec 2011

Plots owned 43,970 43,192 (778) £159,005 £30,670 19.3% 19.5%

Plots under control 19,365 20,594 + 1,229 £170,826 £28,837 16.9% 16.3%

Total owned & under control 63,335 63,786 + 451 £162,821 £30,078 18.5% 18.5%

Proceeding to contract (terms agreed) 4,714 8,785 + 4,071 £177,775 £42,842 24.1% 25.2%

Grand total of all plots 68,049 72,571 + 4,522 £164,632 £31,623 19.2% 19.0%

Grand total of all plots - Dec 2011 £160,108 £30,480 19.0%

Plot cost to revenue ratio history: Jun 2012 Dec 2011 Jun 2011 Dec 2010 Jun 2010 Dec 2009 Jun 2009

Plots owned 19.3% 19.5% 20.7% 21.2% 21.8% 22.0% 21.8%

Plots under control 16.9% 16.3% 16.8% 16.4% 17.0% 16.1% 16.5%

Total owned & under control 18.5% 18.5% 19.4% 19.9% 20.7% 20.6% 20.6%

Proceeding to contract (terms agreed) 24.1% 25.2% 22.2% 26.2% 23.6% 24.3% 10.1%

Grand total of all plots 19.2% 19.0% 19.6% 20.4% 20.8% 20.7% 20.5%

Cost to revenue %

Financial review - Land holdings at 30 June 2012

• Excellent platform for future margin growth
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• Net assets c. £83m higher than June 2011 at £1.9bn

• Land expenditure profile:

• Work in progress of £463.8m (Jun 11: £420.9m) 

– positioned to support strong forward sales

– rate of WIP turn maintained at c. 4x per annum

• Shared equity debtor of £186.9m (Jun 11: £137.2m)

– FirstBuy allocation to be fully sold through in the second half

– anticipate c. 25% of full year 2012 sales to be supported with shared equity 

(2011: 26%)

• Land creditors of £196.4m maintained at prior year end levels (Dec 11: £199.7m)

Financial review - Balance sheet

H1 H2 FY 

2009 £127m £49m £176m

2010 £94m £108m £202m

2011 £139m £134m £273m

2012 £142m est. £200m est. £342m
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• Free cash generation of £111.7m resulting in high levels of liquidity 

• Average cash holdings of £20m for the half year

• Maximum call on credit facility during peak working capital period in first half of   

c. £20m

FY H2 H1

2012 + 166.7(est.) + 55.0(est.) + 111.7

2011 + 119.4 + 66.0 + 53.4

2010 + 225.6 + 80.8 + 144.8

2009 + 356.8 + 227.8 + 129.0

2008 + 239.2 + 325.1  (85.9)

2007 + 67.0

2006 + 583.1

2005 + 167.3

2004 + 151.3

2003 + 119.9

Pre dividend free cash generation (£m) *

Financial review - Cash generation

Pre dividend free cash generation (after working capital)

 (100)

 (50)

 +

+ 50

+ 100

+ 150

+ 200

+ 250

+ 300

+ 350

+ 400

2012 2011 2010 2009 2008

£
m

FY H2 H1

*  Stated before financing activity cash flows
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• Our markets remain challenging

• Strong start to execution of the new strategy

• Cash margins set for further growth

• Cost control and efficiency remain a top priority

• Consented land bank and strategic land portfolio will support high quality growth

• Well on track for first payment of planned capital return (£226.5m in June 2013)

“Fulfilling our strategic objectives will deliver significant value for 
our shareholders”

Nicholas Wrigley, Group Chairman

Summary
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Appendix 1: Strategy – Capital return programme

• Surplus capital of c. £1.9bn (£6.20 per share) to be returned through a series of 

substantial dividend payments

620

115

115

110

110

95

75

Pence per share  
(p)

June 2021

June 2020

June 2019

June 2017

June 2015

June 2013

1,872.4

347.3

347.3

332.2

332.2

286.9

226.5

Dividend 
(£m)

• Payments to be made no later than dates specified
Appendix 1
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Appendix 2: Financial record - Income Statement

Appendix 2 - 1 of 2

Underlying performance: Jun-10 Dec-10 Jun-11 Dec-11 Jun-12

Unit completions 4,657 9,384 4,439 9,360 4,712

Turnover * £776.6m £1,569.5m £712.8m £1,535.0m £806.7m

Average Selling Price ** £168,936 £169,339 £162,647 £166,142 £173,343

Operating profit * £62.1m £128.7m £64.2m £153.0m £98.1m

Pre-tax profit * £39.4m £95.5m £59.7m £148.1m £98.7m

Basic EPS * 12.0p 24.8p 15.5p 36.8p 25.7p

Diluted EPS * 11.9p 24.6p 15.4p 36.5p 25.5p

Dividend per share *** 3.00p 7.50p 4.00p 10.00p Nil 

Return on Average Capital Employed **** 5.7% 6.9% 7.1% 8.3% 10.1%

Underlying performance presented before goodwill impairment and except ional items (where applicable)

*     Stated after fair value charge of £9.6m on shared equity sales (Dec-11: £20.1m; Jun-11: £9.2m; Dec-10: £19.6m; Jun-10: £10.2m)

**    Calculated from nominal value of  turnover (Jun-12: before fair value charge of £9.6m on shared equity sales; Dec-11: £20.1m; Jun-11: £9.2m; Dec-10: £19.6m; Jun-10: £10.2m)

***   Capital return programme detailed in Appendix 1

****  12 month average and stated after fair value charge of £9.6m on shared equity sales (Dec-11: £20.1m; Jun-11: £9.2m; Dec-10: £19.6m; Jun-10: £10.2m)
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Appendix 2: Financial record - Balance Sheet

Appendix 2 - 2 of 2

Jun-10 Dec-10 Jun-11 Dec-11 Jun-12

Shareholders' funds £1,702.2m £1,744.0m £1,810.5m £1,839.3m £1,893.9m

(Borrowings)/Cash * (£122.1m) (£51.0m) (£15.2m) £41.0m £135.2m

Gearing * 7% 3% 1% 0% 0%

Net asset value per share 565.1p 579.1p 601.1p 608.6p 625.7p

Work in progress £471.1m £413.5m £420.9m £427.8m £463.8m

% of turnover ** 30% 26% 28% 28% 28%

Land ***                    £1,610.6m £1,575.8m £1,516.2m £1,484.2m £1,404.0m

% of turnover ** 102% 100% 101% 97% 86%

Part exchange stock £17.9m £32.8m £36.4m £39.1m £47.3m

% of turnover ** 1% 2% 2% 3% 3%

Shared equity debt £91.8m £115.2m £137.2m £164.0m £186.9m

% of turnover ** 6% 7% 9% 11% 11%

Total % of turnover ** 139% 135% 140% 139% 128%

Land creditor £203.3m £195.8m £166.4m £199.7m £196.4m

% of land value 13% 12% 11% 13% 14%

*    Before f inance lease obligat ions and prepaid f inancing costs

**  Calculated from turnover af ter fair value charge on shared equity sales

***  Restated to include land opt ions
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Appendix 3: Half yearly profit & loss

Appendix 3

Underlying performance: 2012 2011 2011

H1 H1 Change FY

Unit completions 4,712        4,439 273 9,360

Turnover * £806.7m £712.8m £93.9m £1,535.0m

Operating profit * £98.1m £64.2m £33.9m £153.0m

Operating margin * 12.2% 9.0% 3.2% 10.0%

Interest & finance costs £2.2m £6.1m (£3.9m) £10.3m

Imputed interest ** (£2.8m) (£1.6m) (£1.2m) (£5.4m)

Pre-tax profit * £98.7m £59.7m £39.0m £148.1m

Pre-tax profit margin * 12.2% 8.4% 3.8% 9.6%

Pre-tax profit per plot * £20,941 £13,460 £7,481 £15,821

Underlying performance presented before goodwill impairment  and except ional items (where applicable)

*     Stated af ter fair value charge of £9.6m on shared equity sales (H111: £9.2m; FY11: £20.1m)

**    Interest imputed in accordance with IAS 2 and IAS 18
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Appendix 4: Income Statement - Cost recoveries

Appendix 4 - 1 of 2

Performance reconciliation - H1 2012:

Add back: Add back: Include:

Goodwill Shared Exceptional

impairment equity items

fair value

Revenue £806.7m £806.7m £9.6m £816.3m

Land costs (£196.5m) (24.3%) (£196.5m) (24.3%) (£196.5m) (24.1%) 

Exceptional NRV release - - - - £1.7m £1.7m 0.2% 

Build and other direct costs (£475.8m) (59.0%) (£475.8m) (59.0%) (£475.8m) (58.3%) 

Total cost of sales (£672.3m) (83.3%) (£672.3m) (83.3%) £1.7m (£670.6m) (82.2%) 

Gross profit £134.4m 16.7% £134.4m 16.7% £9.6m £1.7m £145.7m 17.8% 

Operating expenses (£46.4m) (5.8%) £2.1m (£44.3m) (5.5%) (£44.3m) (5.4%) 

Other operating income £8.0m 1.0% £8.0m 1.0% £8.0m 1.0% 

Operating profit £96.0m 11.9% £2.1m £98.1m 12.2% £9.6m £1.7m £109.4m 13.4% 

Net interest & finance costs (£2.2m) (0.3%) (£2.2m) (0.3%) (£2.2m) (0.3%) 

Imputed interest £2.8m 0.3% £2.8m 0.3% (£4.1m) (£1.3m) (0.1%) 

Total interest £0.6m (0.0%) £0.6m (0.0%) (£4.1m) (£3.5m) (0.4%) 

Pre-tax profit £96.6m 11.9% £2.1m £98.7m 12.2% £5.5m £1.7m £105.9m 13.0% 

Exceptional items £1.7m 0.2% 

Pre-tax profit (post-exceptional) £98.3m 12.1% 

Reported Underlying Adjusted

(pre-exceptional)
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Appendix 4: Income Statement - Cost recoveries

Appendix 4 - 2 of 2

Underlying performance per plot: 2012 2011 2012 2011

H1 H1 Change H1 H1 Change

Revenue * £171,206 £160,583 + 6.6% 100.0%  100.0%

Land costs (£41,711) (£37,895) + 10.1% (24.4%) (23.6%)  (0.8%)

Build and other direct costs (£100,970) (£100,747) + 0.2% (58.9%) (62.7%) + 3.8%

Gross margin * £28,525 £21,941 + 30.0% 16.7%  13.7% + 3.0%

Operating expenses (£9,396) (£8,314) + 13.0% (5.5%) (5.2%)  (0.3%)

Other operating income £1,690 £835 + 102.4% 1.0%  0.5% + 0.5%

Operating margin * £20,819 £14,462 + 44.0% 12.2% 9.0% + 3.2%

Underlying performance presented before goodwill impairment  and exceptional items (where applicable)

*     Stated af ter fair value charge of  £9.6m on shared equity sales (H1 11: £9.2m)
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Appendix 5: Trading performance - Business split

Appendix 5 - 1 of 2

Underlying performance: 2012 2011

H1 H1 Change

No. No. 

Units Persimmon Core 2,838        2,717        + 4%

Charles Church 1,123        867           + 30%

Partnerships 751           855            (12%)

Total 4,712        4,439        + 6%

£ £ 

Average Selling Price * Persimmon Core 171,703   166,538   + 3%

Charles Church 233,565   215,963   + 8%

Partnerships 89,485     96,213      (7%)

Total 173,343   162,647   + 7%

£m £m 

Turnover ** Persimmon Core 479.0        445.0        + 8%

Charles Church 260.5        185.5        + 40%

Partnerships 67.2          82.3           (18%)

Total 806.7        712.8        + 13%

Underlying performance presented before goodwill impairment  and except ional items (where applicable)

*   Calculated from nominal value of  turnover (H1 2012 before fair value charge on shared equity sales of  £9.6m; H1 2011: £9.2m)

**   Stated after fair value charge to shared equity sales
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Appendix 5: Trading performance - Business split

Appendix 5 - 2 of 2

Underlying performance: 2012 2011

H1 H1 Change

£m £m 

Gross Profit ** Persimmon Core 78.0 60.3 + 29%

Charles Church 46.4 25.2 + 84%

Partnerships 10.0 11.9  (16%)

Total 134.4 97.4 + 38%

Gross Margin ** Persimmon Core 16.3% 13.6% + 2.7%

Charles Church 17.8% 13.6% + 4.2%

Partnerships 14.9% 14.5% + 0.4%

Total 16.7% 13.7% + 3.0%

**   Stated after fair value charge to shared equity sales
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Appendix 6 - 1 of 4

Appendix 6: Trading performance - Divisional split

Units Average Sale Annual average Plots owned and

No. Price (£)* price change under control

Yorkshire 267 148,700  (9%) 4,453

Scotland 282 166,369 + 6% 4,006

North West 317 143,997  (6%) 5,293

North East 295 148,807  (10%) 6,071

North Division 1,161 151,735  (5%) 19,823

30 June 2011 913 159,549 19,592

Change + 27%  (5%) + 1%

*   Calculated from nominal value of  turnover (before fair value charge on shared equity sales)

 30 June 2012
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Appendix 6 - 2 of 4

Appendix 6: Trading performance - Divisional split

Units Average Sale Annual average Plots owned and

No. Price (£)* price change under control

Birmingham 452 148,270 + 8% 6,237

Shires 284 202,870 + 4% 3,306

Eastern 455 170,303 + 14% 6,244

Central Division 1,191 169,707 + 11% 15,787

30 June 2011 1,298 152,676 15,291

Change  (8%) + 11% + 3%

*   Calculated from nominal value of  turnover (before fair value charge on shared equity sales)

 30 June 2012
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Appendix 6 - 3 of 4

Appendix 6: Trading performance - Divisional split

Units Average Sale Annual average Plots owned and

No. Price (£)* price change under control

Southern 332 144,295  (9%) 11,970

Western 536 159,925 + 16% 4,312

Wales 200 145,825 + 1% 4,493

South Division 1,068 152,426 + 4% 20,775

30 June 2011 1,149 146,185 20,328

Change  (7%) + 4% + 2%

*   Calculated from nominal value of turnover (before fair value charge on shared equity sales)

 30 June 2012
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Appendix 6- 4 of 4

Appendix 6: Trading performance - Divisional split

Units Average Sale Plots owned and

No. Price (£)* under control

Charles Church 1,292 213,399 7,401

30 June 2011 1,079 194,790 7,153

Change + 20% + 10% + 3%

*   Calculated from nominal value of turnover (before fair value charge on shared equity sales)

 30 June 2012



Results Presentation 21 August 2012 34

Appendix 7: Analysis of unit sales

Appendix 7
*  Persimmon data represents completions in the period **  NHBC data represents registrations in the period

NHBC Source: Housing Market Report July 2012
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Appendix 8: Balance Sheet

Appendix 8

2012 2011 2011

H1 H1 Change FY

Work in progress £463.8m £420.9m + £42.9m £427.8m

Land         £1,404.0m £1,516.2m (£112.2m) £1,484.2m

Land creditors £196.4m £166.4m + £30.0m £199.7m

Part exchange stock £47.3m £36.4m + £10.9m £39.1m

Shared equity debt £186.9m £137.2m + £49.7m £164.0m

Cash / (Borrowings) * £135.2m (£15.2m) + £150.4m £41.0m

Gearing * 0% 1% (1%) 0%

Shareholders' funds £1,893.9m £1,810.5m + £83.4m £1,839.3m

Capital employed £1,758.7m £1,825.7m (£67.0m) £1,798.3m

Net asset value per share 625.7p 601.1p +24.6p 608.6p

*   Before f inance lease obligat ions and prepaid f inancing costs
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Appendix 9: Cash flows

Appendix 9

H1 12 H1 11

£m £m

Operating cash (before working capital movements) 104.0 68.9

Investment in working capital:

Decrease in gross land 81.9 71.6

Decrease in land creditors (3.3) (29.4)

Net land divestment 78.6 42.2

Increase in WIP, part exchange and showhouses (42.6) (6.2)

Other working capital movements (3.9) (32.4)

Cash flow from operations 136.1 72.5

Net interest and similar charges paid - underlying (1.1) (9.2)

Net interest and similar charges paid - exceptional - (8.2)

Tax paid (22.1) -

Net capital expenditure and JV investment (1.2) (1.7)

Cash flow before dividends, share transactions and financing 111.7 53.4

Net share transactions 0.8 0.1

Dividends paid to Group shareholders (18.2) (13.6)

Cash flow before financing 94.3 39.9

Net loan repayments - (177.1)

Financing transaction costs - (3.6)

Finance lease payments (0.1) (0.5)

Increase / (Decrease) in cash 94.2 (141.3)
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Appendix 10

Appendix 10: Mortgage approvals for house purchase

Source: Bank of England Data
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Appendix 11

Appendix 11: New housing starts

Source: NHBC Housing Market Report July 2012
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Important Notice

Certain statements in this results presentation are forward looking statements.

Forward looking statements involve evaluating a number of risks, uncertainties or

assumptions that could cause actual results to differ materially from those expressed

or implied by those statements.

Forward looking statements regarding past trends, results or activities should not be

taken as a representation that such trends, results or activities will continue in the future.

Undue reliance should not be placed on forward looking statements.

Disclaimer


