
A GROWING BUSINESS WITH 
GROWING OPPORTUNITIES



Strong performance in 2024 



Operating margin and ROCE ambition of 20%

Increasing shareholder returns

Growing returns into the medium-term

Supported by market fundamentals and a pro-housing government



Andrew Duxbury



Delivering a return to growth 
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Delivering homes at affordable prices
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Underlying operating profit bridge
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A strong balance sheet



Good progress on building safety
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Disciplined cash deployment with a 
self-sustaining model

Cash 31 December 2023 Reported operating profit Net investment in land Decrease in WIP Other working capital and other movements Interest and tax Capital expenditure Investing & finance Cash pre-building safety and dividend Building Safety remuneration Dividend Cash 31 December 2024
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Continued disciplined investment into land
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Good quality land portfolio, 
with strong embedded margins
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Medium-term margin progression 



60
Clear priorities for capital allocation



2025 financial outlook
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Dean Finch



Growing business with growing opportunities 

Well placed for further growth with a pro-housing government
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Proactive and disciplined approach to land

A platform for growth
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Strategic land portfolio a key asset

A platform for growth

▪

▪

▪



▪

-

-

-

▪

▪

Consistent improvement in quality 
and customer service

A platform for growth

▪
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Consistent improvement in 
sales and marketing

A platform for growth

▪
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Charles Church reinvigorated 

A platform for growth
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Other strategic markets 
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A platform for growth
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Innovation and unique vertical integration

A platform for growth
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A good start to 2025

A platform for growth

•



Growing returns into the medium-term

Supported by market fundamentals and a pro-housing government



Appendices





Underlying trading performance



Underlying trading per plot



Trading performance - Brand



Balance sheet – key items



Cash flow



Forward order book



Monthly mortgage approvals



Net zero transition pathway



Disclaimer
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