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Interim highlights

e Pre-tax profits up 27.5% to £36.2m (2005: £28.4m)

o EPS* up 26.3% to 75.8p (2005: 60.0p)

e Dividend increased by 17.1% to 9.6p (2005: 8.2p)

e Net funds of £114.4m (2005: £87.6m)

e Strong Construction and Support Services order books

e Homes order book over 50% ahead of last year with over
80% of projected unit sales secure

e Demand for development properties remains strong

* Before amortisation of intangibles
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EPS record

since 1996 (after flotation)
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HeeED

e Into 15 year of

continuous growth
since buyout

e Compound growth

in EPS of 23% per
annum since
flotation

Record shown after deducting
amortisation of intangible assets
and before exceptional profits
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Financial summary

consolidated income statement

Six months to 31 December

Year to 30 June

2006 2005 Change 2006

£m £m % £m

Revenue 1,020.5 922.6 +10.6 1,838.3
Operating profit - Group 34.5 27.3 +26.4 56.0
Operating profit - joint ventures 4.4 3.4 +29.4 7.2
Group and share of joint ventures 38.9 30.7 +26.7 63.2
Share of joint ventures - finance cost (1.7) (1.3) - (2.6)
- tax (0.9) (0.8) - (1.4)

Profit from operations 36.3 28.6 +26.9 59.2
Net finance cost (0.1) (0.2) - (0.1)
Profit before tax 36.2 28.4 +27.5 59.1
Taxation (9.9) (7.8) = (16.2)
Profit after tax 26.3 20.6 +27.7 42.9
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