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� Number of homes sold - 2,247

� Turnover - £360.8 m
� Operating profit - £22.1 m

� EPS - 11.6 p
� Net cash - £60.9 m

� Net asset value - 842 p
� Interim dividend - 3.3 p



Results presentation 24 March 2010

 2010 
 

2009 
 

 

Homes Sold 2,247 2,014 11.6% 

Average Sales Price £155,871 £156,146 -0.2% 

Housing Turnover £350.2m £314.5m 11.4% 

Other Turnover £10.6m £5.7m 86.0% 

Total Turnover £360.8m £320.2m 12.7% 
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2010 2009  

��
����
����
����
��� ���    
Homes sold 927 728 27.3% 

Average SP £136,653 £140,729 -2.9% 

    
��	����	����	����	��� ���    
Homes sold 1,320 1,286 2.6% 

Average SP £169,367 £164,873 2.7% 
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 2010 2009  
 
 

   

Private Sales 1,766 1,635 8.0% 
Average SP £167,214 £165,461 1.1% 

 
Social Housing 481 379 26.9% 
Average SP £114,225 £115,960 -1.5% 
    
Houses 55% 50%  
Apartments 45% 50%  
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 Selling price 2010        2009

 
 Up to £100,000 19% 20%

 £100,001 to £150,000 39% 36%

 £150,001 to £200,000 25% 26%

 £200,001 to £250,000 8% 9%

 Over £250,000 9% 9%

 Average Sq. feet per home 849 849

 Average Selling Price per Sq foot £183 £184
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 2010 2009 

Gross Margin 11.1% 15.5% * 

Admin Expenses 5.0% 6.3% 

Operating Margin 6.1% 9.2% * 

   

Operating Profit £22.1m £29.5m 

* pre exceptional charge of £nil (2009 - £66.3m) 
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 2010 2009 

Net Interest (Receivable) / Payable (£ 0.3m) £  7.3m 
Employee Benefits £  0.4m £  0.5m 

Land Creditors / Other Debtors - IAS39 £  2.0m £  2.9m 
Preference Dividend £  1.0m £  1.0m 
Finance Expense £  3.1m £11.7m 

   

Average cash / (borrowings) £27.3m (£230.7m) 
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2010 2009 

Profit / (loss) before tax £ 19.0m (£48.6m) * 

Effective Taxation Rate 26.3% 28.0% 

Average no. of  Ordinary Shares 120.6m 114.7m 

Earnings / (loss) per share 11.6p (30.5)p ** 

Dividend per ordinary share 3.3p 3.0p 

   

*   after exceptional charge of £66.3m 
 
 

  

**  after exceptional charge of £66.3m less tax of £18.6m 
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 31 January  
2010 

£m 

31 July  
2009 

£m 
   
Fixed Assets 
Stocks 

15.1 
1,158.0  

15.6 
1,211.4  

Debtors 85.4 79.8 
Creditors 
Land Creditors 

(183.8) 
(98.2) 

(175.0) 
(110.0) 

 
CAPITAL EMPLOYED 

                            
976.5 

                            
1,021.8* 

   

*after write downs 
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  31 January  
2010 

31 July  
2009 

  £m £m 
    
Land with Planning  638.1   683.7 

Land pending Planning  95.4    91.0 

Work in Progress  376.0  386.6 

Showhomes  38.5    42.1 

Part Exchange Stock       10.0      8.0 

    
TOTAL                                 1,158.0 1,211.4 
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 Plots Cost Average 
Plot Cost 

    

B/f  August 2009 19,260 £ 683.7m £ 35.5k 

Bought 1,387 £ 50.3m £ 36.3k 

Sold (2,247) (£ 95.9m) £ 42.7k 

C/f January 2010 18,400  £ 638.1m £ 34.7k 
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  31 January  
2010 

31 July  
2009 

Net cash / (borrowings)*  £40.9m (£56.8m) 

Gearing*  nil  5.9% 

    

Net Assets  £1,017.4m £965.0m 

Net Asset Value per Ordinary Share  842p 839p 

* including £20m preference capital    

 

 



Results presentation 24 March 2010

'�
$������(�������

� Concerns still pervade

� Valuers have stopped down valuing

� Cancellation rates back to a more normal 13%

� Reservation rates improved per site
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� Increasing land expenditure

� Gradual reinvestment in WIP and finished 
stock

� 54 sites re submitted for re planning

� Outlets to increase to 200 in 2010/11
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� Some timber price increases

� Majority of material prices fixed to July 2011

� Labour / sub contract rates still reducing

� Code level regulatory pressures going 
forward
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Plots owned with planning
� 1,387 plots acquired in period vs 1,580 in whole of 

last year
� Margins in excess of 20%

Plots pending planning
� 8 new sites acquired – predominantly southern based

Heads of terms agreed on further 3,250 plots
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 3 levels to our  land bank
 Plots owned with planning 18,400

 Plots pending planning 14,000
 Total plots 32,400

 Long term potential plots >     4,200
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� Reservations 85 per week in first 6 months compared 
to 65 per week last year

� In the 6 weeks since 1 Feb reservations averaged 
111 per week

� Order book currently £435.4m – up 18%
� 900 units for next year already secured
� Last year’s volume already secured
� South remains stronger
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� 40 new sites to form back bone of 2010/11 

completions

� Strong financial position with cash of £72m

� Selectively increasing land acquisition and WIP

� Unit volumes starting to grow

� Repairing operating margins
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Certain statements in this presentation are forward-looking statements which are based on 
Bellway p.l.c.’s expectations, intentions and projections regarding its future performance, 
anticipated events or trends and other matters that are not historical facts.  Such forward-looking 
statements can be identified by the fact that they do not relate only to historical or current facts.  
Forward-looking statements sometimes use words such as “aim”, “anticipate”, “target”, “expect”, 
“estimate”, “intend”, “plan”, “goal”, “believe”, or other words of similar meaning.  These statements 
are not guarantees of future performance and are subject to known and unknown risks, 
uncertainties and other factors that could cause actual results to differ materially from those 
expressed or implied by such forward-looking statements.  Given these risks and uncertainties, 
prospective investors are cautioned not to place undue reliance on forward-looking statements.  
Forward-looking statements speak only as of the date of such statements and, except as required 
by applicable law, Bellway p.l.c. undertakes no obligation to update or revise publicly any forward-
looking statements, whether as a result of new information, future events or otherwise.


