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Financial
Summary

B Pre-tax profit of £50.2m.

u Turnover up 9% to £328.0m.

8 Group opetrating profit up 10% to £39.0m.

m Group operating profit margins, excluding sale of trading properties were 11.6%.

® Basic earnings per share 62.2p (2003 - 37.0p) and adjusted basic earnings per
share excluding sale of trading and investment properties, impairments and

amerisation of goodwill 55.7p (2003 - 37.7p).

m Final dividend up 25% to 12.5p per share making a total for the year to
31 December 2004 excluding the special dividend of 18.5p per share.

m Special dividend of 20.0p per share payable with the final dividend.

Financial Calendar

Results announced: 2 March 2005
Ordinary shares ex-dividend: 13 April 2005
Annual General Meeting: 4 May 2005
Proposed final crdinary dividend payment date for

shareholders on the Register at 15 April 2005: 12 May 2005

Registered Office
Savills pk,

20 Grosvenor Hill,
Berkeley Square,
London W1K 3HQ

Tel: + 44 (0) 20 7499 8644
Fax: + 44 (0) 20 7495 3773

Registered in England No. 2122174




Chairman’s Statement

Results
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Group Chief Executive’s
Review of Operations
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Fulham Broadway Shopping Centre, London
Sold on behalf of Pillar
£97.70 million




Gallions Reach Shopping Park, London
Sold on behalf of Pillar
£78.70 million

Omni Leisure Park, Edinburgh
Sold on behalf of Pillar
£74.27 million




Group Chief Executive’s Review of Operations coninued
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Group Chief Executive’s Review of Operations conined
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Forbury Square, Reading
Sold on behalf of Argent Estates Limited
£40 million




One Neathouse Place, London
Sold on behalf of Quintain
£68 million




Financial Review

Resuits for the year
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Minarity Interests
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White City, London

The acquisition for CGI of the Whitecity
retail development, the UK's single largest
commercial property transaction in 2004
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The Knightsbridge, London
A prime residential development of c200 apartments and mews

houses being developed by Knightsbridge Project Management,
Completion Summer 2005




Avant Seine, Paris
Savills acted on behalf of CGI in the sale
of a new office development for 334 million
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Corporate Governance
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St Enoch Centre, Edinburgh
Sold on behalf of Deka
£272.5 million




Ayot Mountfitchet

The most expensive house ever to be
sold in rural Hertfordshire,

Price guide in excess of £5.5 million




Remuneration Report

Remuneration Policy
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Analysis of Directers' remuneration (audited)

SataryAees Bonus Benefits Total excl. pension
Year to Year to Year to Year to Year to Year ta Year to Year to
31December 31 December 31 December 31 December 31 December 31 December 31 December 31 December
2004 2003 2004 2003 2004 2003 2004 2003

Cash Deferred™ Cash  Deferred™

£ £ £ £ £ £ £ £ £ £
119,600 119.000 150,000 - 450.000 - 1,116 938 270,116 569.939
101,000 101.000 490.000 36250  175.000 37.000 _1,116 939 528,366 313,838
91,000 85000 1372495 365,000 §17.000 82.750 7.676 9.029 1,836,171 993.779
94,000 94.000 500,000 50,000 275,000 25,000 411 402 644 471 394,402
101,000 100.529 170,000 - - 37.000 1116 939 272,116 138.868
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Remunerﬂﬂon Report continted

Apalysis of Directors’ remuneration {continued) (audited)

Salary/fees Bonus Benefits Total exd. pension
Year to Year to Year to Year to Year to Year to Year to Year to
31 December 31 December 31 December 31 December 31 Qecember 31 December 31 December 31 Cecember
2004 2003 2004 2003 2004 2003 2004 2003
T £ ¢ £ € 2 £ £
I CIrcEnnet 22,500 22,500 - - 22,500 22.500
my rara 27,500 26,296 - 27.500 26.296
cniresansd 37 Cownoer 2004 63,266 80,000 - - 63,266 80.000
22,500 22,500 - - 22,500 22.500
30416 27.083 - - 30416 27.083
28,333 26,042 - - 28,333 26,042
- - 29,583
Analysis of Directers’ pension entitlement - defined contribution schemes (audited}
ldrs Group contribution Group contnbution
during year to during year to
31 December 2004 31 December 2003
£ £
50,000 200.000
500,000 472.500
676,009 120.008
2825 80100
3ecag-Moniefics 453,000 552,000
Analysis of Directors' pension entitlements - defined benefit scheme (audited)
Increase in accrued Transfer value of Accumulated total accrued Total increase in acerued Transfer value of {Decraasebincrease in

pension during the year the increase less Director's

pension at the end

pensian during

total pension at start

transfer value over the year

in excess of inflation 1 contributions 1 of the year 2 the year 2 and end of the year 3 tess Director's contriutians 4
Year to Year to Year to Year to Year to Yearto Year to Year to Year to Year to Year to Year to

31 0ecember 31 Qecember 31 December 31 Uecember 31 December 31 December 31 December 31 December 31 December 31 Cecember 31 December 31 December
200 2003 2004 2003 2004 2003 2004 2003 2004 2003 2004 2003

£ £ £ £ £ £ £ £ £ £ £ £

621 1,005 (254) 4074 34,117 32,583 1,533 1,533 392,071 360,998 25,003 125,522

2,323 1,194 3,059 2,458 17,250 14.521 2,729 1417 143,967 118,600 19,475 45518

600 992 56 4672 34,883 33.350 1,333 1,533 418,129 381270 30,339 128,569




Remuneration Report coninued

Directors' Deferred Share Bonuses and Option Schemes

The Savills Deterred Share Bonus Plan [the DSBP) The Savills Executive Share Option Scheme {2001 Scheme)
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Remuneration Report coninied

Savills ple 1992 Executive Share Option Scheme (ESOP) {audited)

Treoiars Number of shares Exercise Market value Date fram
price at date of which Expiry
Exercised per share exercise axercisable date

4 during AL
31.12.03 year 311204
SETETY BBy 30,000 30,000 - Nif 402p 20,07 04 2007.06
40,000 . 40,000 Kil 200705 2007.07
50,000 - 50,000 il 06.04.06 06.04.08
Sor —ooe 10,000 10,000 - Nil 435 5p 10.07 03 10.07.05
30,000 30,000 - hil 403 5p 200704 20.07.08
40,000 - 40,000 Nil 200700 2007.07
40,000 40,000 Nil 06.04.06 06.04.08
=ocen Yoks ar 25,000 25,000 - Nif 426p 200704 2007.06
30,000 - 30,000 hil 200705 2007.07
30,000 - 30,000 Nif 06.04.06 06.04.08
15,000 15,000 - Nil 432.5p 20.07.04 200706
20,000 - 20,000 hil 20.07.08 200707
30,000 30,000 hi 06 04.06 06.0408
Number af shares Market price Exercise Exercisable
on date of price within &
At Granted Exercised Lapsed A exercise per share months frem
31.12.03 during vear during year during year 31.12.04

4054 - 4054 . 111p 010708
8214 8.214 - 328.5p 84p 01.12.03
2464 - 2,464 . tip 01.07.08




Remuneration Report consinved

The Savills Executive Share Qption Scheme (2001) {audited)

Numier of shares Exercise price Date normally Expiry
per share first exercisable date
AL Granted Approved/ At
31.12.03 during year unapproved 311204
20781 - Approved 20,761 144 5p 609,04 260811
58239 Unapproved 59,239 144 8p 26.09.04 26.09.11
30.000 Unapproved 80,000 194 5p 10.04.05 100412
30,000 - Unapproved 80,000 139 2503 .06 250313
- 27,000 tnapproved 27,000 435 5p 30.0307 30.03.14
20,761 . Approved 20,761 144 5p 26.09.04 26.09.11
44239 - Unapproved 44239 144 5p 26.09 04 26.09.11
65,000 - Unapproved 65,000 194 5p 10.04.05 10.04.12
65,000 - Unappraved £5.000 139p 25.03.06 25.03.13
- 23,000 Unapproved 23.000 435 5p 30.03.07 00314
ESferhlailat-} 20,761 Approved 20,761 144 5p 260904 26.09.11
29,239 - Unapproved 29,239 144 5p 26.06.04 26.09.11
50,000 - Unapproved 50.000 184 .5p 10.04.05 10.04.12
60,000 - Unappraved 50.000 139 25.03.06 25.03.13
. 23.000 Unappraved 23.000 435.5p 30.03.07 30.03.14
“onet 20,761 - Appraved 20,761 144.5p 26.09.04 26.00.11
4239 - Unapproved 4,239 144 5p 26.09.04 26.09.11
25.000 - Unagoraved 25000 194 5p 100405 100412
25,000 - Unapproved 25,000 139p 2503.08 25.03.13
21,500 Unapproved 21,500 435.5p 30.03.07 30.03.14
20781 - Approved 20,761 144 5p 26.09.04 26.09.11
44,239 - Unapproved 44,239 144 5p 26.09.04 26.09.11
65,000 - Unapproved 65,000 194.5p 10,0405 10.04.12
85,000 - Unapproved 65,000 13%p 26.03.06 250313
- 23,000 Unapproved 23.000 435.5p 300307 3003.14
The Savills Deterred Share Bonus Plan (DSBP) (audited)

Trarinie Number of ghares Closing Vesting
mid-market price date

of a Savills plg

A Awarded At share the day

3203 dufing year 311204 before grant
o 39733 . 39,733 187 5p 220307
22721 - 22727 137 5p 14.03.08
- 8.675 8675 426.5p 15.03.09
24,300 - 24,800 187.5p 22,0307
13.636 - 13,636 137 5p 14.03.08
- 19,402 19,402 426.5p 15.03.09
24500 24500 187 5p 220307
18 181 - 18,181 137 5p 14.03.08
5861 5,861 426.5p 15.03.08
39733 - 39,733 187 .5p 22.03.07
22727 22127 137 5p 1403.08
- 8,675 3675 426 5p 15.03.09
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Remuneration Report continued

Directors’ Service Contracts

ElelweRactii et ol

of TCMTESE I oss

Date appointed to Board End date of current letter of appointment Notice period

[aFE EarR K B}

(] SRR

i

tre JGMLRETY




Directors’

Responsibilities

I PSELANETD

quishng o snarsn

arn G 28 e SISCIS T oo

air e o7 e wtate of efiaics ot tre Tovreary ana Sroup and of iR

the Gro.o for i

s

I3

Tng TOCioTs oo

g ATCCLMTS ey rave

" : 1 e ~ acted her gomssisn]

@b e and podort]

. ‘oAt ac
materiz cepariues 2sditssd -
B orEosrsd TTe ATCouTE Sh e going ©

| pegio

g 1 OUENGEE

“ra Crects ToTRAny £SeCs 2coountng

disT oz w i

{3r0up and arals

Ty Pave geref
zaleq .aw hs asss
Teefirarc g

2apar Fo04, ior s pLosTsn by o Do

sedsd 31

comeanys websle o he el

nlegy 2f the Arnuar Sacant on the

SICOICECE

rd dsssmrator o

37




Moundsmere Manor
A substantial country house in Hampshire,
Guide price in excess of £6 million







Report of the Auditors to
the Members of Savills plc

Independent auditors' report to the members of Savills ple
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Consolidated Profit & Loss Account

year ended 31 December 2004

Restated
{See Nate 1)
Year to Year to
31 December 2004 31 December 2003
Notes £000 £000
Turnover - Group & share of joint ventures
: el s 316,259 274M5
3 11,356 28.987
2,124 -
329,73% 303 002
{1,764) (1310
2&3 327975 301892
37127 30,568
2179 4714
(355) .
2&3 38,951 35,282
55 30
4 274 {1,559
ANOANEKNGE 38,280 33753
14(n 763 -
154

3 8,094 -
- 521
2&3 48,291 34 274

8
1,870 1208}
a 2
28 ]
1,802 217,
50,183 34,057
9 115,168) {12.409)
35,025 21,648
(250} (838)
34,775 20,810
10 (21,358} [7.584)
21 13416 13228
11(a) 82.2p 0o

Tan ng & WestTant o

11(b) 55.7p 3770
11(a) 56.5p 34.1p




Balance Sheets

at 31 December 2004

Group Company
Restated Restated
{See Note 1) {See Note 1}
31 December 31 December 31 December 31 December
2004 2003 2004 2003
Notes £'000 £'000 £000 £000
Fixed assets
r " 12 44,449 38021 - -
13 12,732 26,762 1494 1587
1,472 am -
(730) 136" -
a 742 540 -
14a 2,082 280 - -
14b 3,834 1427 84,114 71838
Total investments 6,658 2247 64,174 71838
Total fixed assets §3,839 65030 85,608 73.425
Current assets
=G forsas - 8.081 -
5 2,666 2801 -
MSion conrbuions 150 13,763 - 856 -
oS 15a 91,473 82074 9,632 7.027
105,236 82074 10,488 7.027
Zasn &l cank & snon-er 3800ty 90,056 71871 47,178 35010
197,958 164,827 57,566 42,037
16 (144,184} {103,753) {63,208} {47 B45)
Net current assets/{liabilities) 53,774 61074 (5,542} 5 .E08)
Total assets less current liabilities 117,613 126,104 60,066 67,817
17 (3,384 18,521) (2,500) [2.500)
19 (11,220 (10,306) {1,234) 32
Net assets 162,909 96.277 56,332 65,285
Capitat & reserves
o 2 i 20 3,02 3070 3,026 3070
21 43,114 42237 43,114 42,237
2 - . 3,009 3.009
r4l 177 107 177 107
21 56,434 6030 7006 16.862
Equity shareholders' funds 102,751 95,715 56,332 65.285
Equity minority interests 158 562 -
102,909 96,277 56,332 65,285

=4 oo ts oekaf oy




Consolidated Cash Flow Statement

year ended 31 December 2004

Restated
[See Note 1)
Year 1o Year to
31 December 2004 31 December 2003
Notes £'000 £'000 £'000 £000
Met cash inflow from operating activities 26 56,281 60,563
Dividends received from jpint venturas & associated undertakings 3 48
Returns on investments & servicing of finance
J 2,630 1527
{583) {1.734)
Ba3E5 m U]
oAld {465) {1,258)
Net cash inflow/{outflow) from returns on investments & servicing of finance 1,581 {1.466)
Taxation
(14,834) (11,086)
13 {6,927 (19624
{2.410) -
- 2
99 268
15,309 8881
- 521
(354} g
Lncanskeas 39 143
Net cash inflow/[cutflow) for capital expenditure & financial investment 6,108 (9.886)
Acquisitions & disposals
2 14{e) {10,837} 7,901}
14(e) 21% 308
A4S 14(a) (272} i)
(33} -
144f) (1,259}
ardorakicgs Lly] 318
14(1) 5975
Nat cash cutflow from acquisitions & disposals {5,738) 7.804)
Equity dividends paid {3,007} 15.840)
Cash inflow before use of liquid resources & financing 34,628 25,030
Management of liquid resources
> : : 28 7,761 {7 185}
28 (4,029 2.230)
Net cash inflow/{outflow) from management of liquid resources 3,732 8.425)
Financing
5346 275 20&21 903 743
Sy 21 {5,751) 14 258)
21 {4,238) (831)
28 {5,993) (787)
28 - {28}
Net cash outflow from financing {15,079} 5157
Increase in cash 28 w 10.448

Trz et
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Statement of Total Recognised Gains & Losses

year ended 31 December 2004

Restated
Ses Note 1)
Year to Year to
31 December 31 December
2004 2003
£'000 £'000
34,515 22,531
{1) ]
261 n.72n
34,775 20,810
TSy met Tyasimers {1,420 2.304)
Tota resoghsad gaing & osaas o s y3an 33,355 18,506
SUerysar asustmart LATE 77 Crgioyes Shys Srtartes’ s rovizod oy VT 38 Acoountr P uets monrate Tl {1,207)
Total secognised sars $ 08885 sincs ast Avrual Seport 32,148 18.506
Reconciliation of Movements in Shareholders’ Funds
year ended 31 December 2004
Restated
{See Note 1)
Year to Year to
31 December 31 December
2004 2003
£'000 £'000
34,775 20810
{21,359) (7.584}
13,418 13,228
903 743
{5,751) [4.256}
{4,238) B3
4,126 2,158
{1,420 [2,308)
7.036 8736
BGV2 cLethg o yast aglatrart BT 408 000 son ol T 95715 86,979
102,751 95,715




Notes to the Accounts

year ended 31 December 2604
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Notes to the Accounts

year ended 31 December 2004
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Notes to the Accounts

year ended 31 December 2004

z

Property

Transactional Property Facilities Trading Financial Holding
Advice Consultancy  Management  Management & fnvestment Services Company Total
£'000 £'000 £'000 £'000 £000 £'000 £'000 £'000
143079 59,475 64,008 23048 1,597 20,062 - 316,258
- - - - 11,356 - - 11,356
935 891 408 - - - - 2124
- - (1,216} {548) - - - (1,764:
149,014 60,166 63,290 22,500 12,953 20,052 - 327,975
24,229 9,782 3,477 1732 1,992 3.907 {6,168} 38,951
- (77} 149 fis] - - - 55
<ngs 135 - 172 {33) - - 274
<gs 763 - - - - - - 763
g - - 154 - - - - 154
- - - - 3,094 - - 8,004
26,127 9,505 3,952 1,782 10,085 3.907 {6,168) 48,291
1,902
X
30,760 13,601 18,547 2,751 11216 4,346 23,783 102,909
118.377 49,133 58,729 28017 3298 15461 274015
- - - - 28 887 . 28887
{844 {366) - - {1.310)
119,377 49,133 57,785 27,691 32,285 15,461 301692
18.047 7.555 3538 1.889 5,108 3386 {4242 35.282
180} - 48 82 - - . 30
54} 32 (1,540) - 27 (1.558)
40 - - - 481 - 521
17,853 7,555 3898 41 5108 3867 4919 34,274
217)
34,057
27.582 10.578 16,128 1552 5,093 8,085 29.259 96.277

47




Notes to the Accounts

year ended 31 December 2004

20 Gas ©GETIan cnEanng oroT orgit eatee venest &
Restated
Group Group
Tetal Group operating Total Group operating Festated

turnover profit PBIT turmover profit PEIT Restated
Year to Year to fear to Net Assets Year to Year to Vear to MNet assets
310 by 310 b 31D b 31D b 31 December 31 December 31 December 31 December
2004 2004 2004 2004 2003 2003 2003 2003
£'000 £'oe £'000 2000 000 000 £000 £000
229526 30,804 38,870 75,954 206,715 30,021 28,837 75,356
14,583 2202 2,303 2,346 12,198 2122 2,068 523
83,866 8,744 6,178 24,609 82,779 3139 3,369 20,3498
327,975 38,951 48,291 102,909 301,892 35,282 34274 96277

oM LTl DY

Year to

Restated
Year to

31 December 2004 31 December 2003

it £'000 £000
327,975 301692

(195,749) {163,908

cLrts wrtter of largos fusd assels {4,711 4.923)
(639) .

{2,909) 12,303

ng oroporties {9,179) 124.273)
(75,839) 71,003

38,851 35282

Yedr o

Year to

31 December 2004 31 December 2003

£'000 €000
193 121
405 306
41 33
247 222
85 43
245 337
7,834 9101
317} 1677}
Year 1o Year to
21 December 2004 31 December 2003
£'000 £'060
12 44

57 283

50 B4
128 86
247 222

LOL230GE - S22 000




Notes to the Accounts

year ended 31 December 2004

Year to Year to

31 December 2004 31 December 2003

£000 £000

280 (183

16 [180)

~regh Doy - {1.186)
274 {1.559}

ot oroits or Adwerts Sroun oo fof e 05rod oost s aaemad disnossl on T

Year to Year to
31 December 2004 31 December 2003
£'000 £000
102,023 92,320
71,708 54 452
173,731 146 772
15,121 11.063
6,397 6083
195,749 163.908
Year o Year to
31 December 2004 31 Oecember 2003
3 s nioyn roladicg dirse JUrPG N8 YEAr WES! Nao. M.
1,889 1750
119 108
10,686 9,665
12,794 11524
o sorutoes of e
Year to Year to
31 December 2G04 31 December 2003
£'000 £000
517 640
533 3,134 2082
NIT-IXEILIVE 224 204
3,875 2,926
Sgraoncoervinaiong 2,337 1470

5,212 43096




Notes to the Accounts

year ended 31 Dacember 2004

31 December 31 December

2004 2003

270,535 270.535

206,802 206,802

34,778 15,000

12,000 12,000

37 Cotokar 2004 - 20,000
36,178 40,000

104,178 95,786

10,000 -

680 680

oCsTnar 2004 2008 - ¢

capitel 37 tne L

sirse 27 Do

eraRs 5
1s. Tre cony

tine aohuara va)
Group's coricouion ircreassd fom

saruany 2004 - 3% Narch 2004 grd w

: JIsCosre Bl

31 December 31 Decembper 31 December

2004 2003 2002

4.40% 425% 3.75%

3T oEyTeTt 3.00% 3.00% 3.00%
2.90% 2.75% 2.25%

5.00% 5.00% 5.00%

2.90% 2.75% 225%

5.25% 5.50% 5.50%

2.80% 2.75% 2.25%




Notes to the Accounts

year ended 31 December 2004

RS F Tl Wl A=l et

Long-term rate of Value at Leng-term rate of Value at Long-term rate of Value at

return expected at 31 December 2004 return expected a1 37 December 2003 return expected &t 31 December 2002

31 December 2004 £000 31 December 2003 £000 31 December 2002 £000

8.00% 38,880 8.00% 31.4m 8.00% 21890

5.00% 3,184 5.00% 3.829 5.00% 4.568

5.50% 18,729 5.50% 2,453 5 .50% 1710

60,773 37773 28568

(81,107) {63,301) {53.870)

{20,334) {25528) {25,302)

6,100 7,858 7.591

N2 Csrser ety {14,234) {17,870} 17,71
Restated

37 December 2004 31 December 2003

£°000 £000

102,909 96,277

(14,234) (17,870}

et assels rol.aing narsion facliy unasr FRSTT 88,675 78,407
Festated

31 December 2004 31 December 2003

£°000 £000

anity 56,434 50,301

{14,234) {17,870

42,200 32,431

31 December 2004 31 December 2003

£000 £'000

2,673 2,394

- 42

A 3TV 2,673 2.436

31 December 2004

31 December 2003

£'000 £000
2,970 2299
(3.565) (3.040)
(595) B11)

31 December 2604

31 December 2003

£000 000
1725 3378

{252) 658

£10,968) {4.200)

Agars 2,495) (164)




Notes to the Accounts

year ended 31 December 2004

31 Oecember 2004

31 December 2003

£'000 £000
(25,528) 25.302)
(2,673) 12,384
17,956 3,185
- @2)

{594) @)
{9.495) {164)
(20,334) 125,528)

31 December 2004

31 December 2003

{12%)

£000 £'000

0 sohems asasts: 1,725 3378
3% 9%

(252) 658

0% 1%

{9,495) (164)

0%




Notes to the Accounts

yeat ended 31 Decembar 2004

Year to Year to

371 December 2604 31 December 2003

£'000 £'000

2427 1,482

27 45

2,454 1527

4 R

28 4

2,486 1.531

m (1

(583) 1,732)

- 2}

(584) {1,738)

- 12)

- an

(584} (1.748)

1,902 217

Year to Year to Year to Year o

31December 2004 31 December 2004 31 December 2003 31 December 2003

£'000 £'000 £000 £000
15,071 9963
173 912
al 12
1 120

14,930 11.007
2,351 2.592
{58) {212
37 10
30 4

2,363 2,431

17,203 13,438

{2,125} (1029

{1,850} 731

(175} {298

(2,125) 1.029]

15,168 12,409




Notes to the Accounts

year ended 31 Decemnber 2004

RS Sl ol (o livie Selco Har=a'd

Restated
Year to Yearto
31December 2004 31 December 2003
£'000 £000
50,193 34.067
ax i e oK ol 20% 2008 - G0, 15,058 10217
{227 700
: {668) 672
oF 'aX CLIe 3,000 2.0M
la nces 1 oxoess of o 0 152
17,293 13,438
Group Group Company Company
Year to Year to Year to Yearto
31 December 2004 31 December 2003 31 Oecember 2004 31 December 2003
£'000 £000 £000 £000
Celerad ENAlOn 255e!

422 267 296 297
3.808 1,879 380 -
4,228 2,148 876 297

2,146 297

2,125 378

37 -

L] -

A ISl 4,230 678

ERNCT O Cse o7 rglat s unreangress s &1 27 Donsmber 20042002 52 485000

3 A




Notes to the Accounts

year ended 31 December 2004

Year to Yearfo

31 December 31 Oecember
2004 2003

£'000 £'000

3,364 2021

6,943 5.563

11.052 .
21,359 7,584

5.2 duing
gtales o hote
Restated Restated
Year to Year 1o Year to Year to Year to Year to
31Dec 2004  310ec2004  31Dec 2004  31Dec2003  310ec 2003 31 Dec2003
Earnings Shares EPS Earnings Shares EPS
£000 ‘000 Pence £1000 000 Pence
34,775 55,938 622 20810 56,207 370
R 5,647 - - 4800 -
m m _m 20810 81,107 341
raang & nvestmert oropsn
Restated Restated
Year to Year to Year to Year to Year to Year to
31D0ec2004 310ec2004  21D2c2004  31Dec2003 31 0ec 2003 31 Dec 2003
Earnings Shares EPS Earnings Shares EPS
£'000 ‘000 Pence 2000 063 Pence
34,778 55,838 62.2 20,810 56 207 370
2915 - 5.2 2,483 - 44
639 - 11 1,186 - 21
(1,525) - 2.7 3.200 - 5.8
(5.666) {10.1) . - -
31,138 55,938 557 21179 56,207 w7




Notes to the Accounts

year ended 21 December 2004

Goodwill
£000
43809
12.662
1362}
rancaicngs ote T AE 3T 244
1285}
A 55,580
Tisors raroriaaion A 7783
[ 2908
fa 638
i B0
79
166}
"is
44,449
36021
Assets under Imvestment Freehold  Short leasehold Equipment & motor vehicles
construction property propérty property Owmed Leased Total
£'000 £'000 £000 £000 £00 £000 £'000
8,680 6947 400 6934 28337 202 52.500
| 13 - 1,643 5029 23 6,850
- - 3 36 71 160
8911 - 21 389) 116) (9,337)
{6.963) - (134) {1833) 4 19.046)
SXohargs roveTen! N (12) 5 738) “ 7=
& 27 Teczmnon 200 388 8,426 31,494 162 40470
Al 27 3987 21679 45 25,738
Z 8 825 3,338 40 4711
2 - {8 245) - 1252
i 301 (1,748) n3 1.789)
E - . (667) 2 670}
- 35 4,776 22.858 69 27.738
N ESTK VaLe - 353 3,650 3836 3 12,732
i 8,830 6947 73 2,947 7658 157 26,762




Notes to the Accounts

year ented 31 December 2004

Freehold Shart Equipmert

property leaszhald & mytor
e, owned property wvehicles Tetal
£000 £'000 €000 £000
st A 141 - 5863 6,004
Aogtors . 77 688 765
A 141 7 8551 6,769
12 4,408 4417
3 855 858
15 - 5,260 5275
oy 126 77 1291 1.484
£ daraary 2004 129 7458 1587

Joint ventures Assotiated undertakings

westen's 0ot vanures & esscc’atad Investment Loans Total Imvestment Goodwill Loans Total
21000 £000 £000 £000 £'000 2000 £000
294 258 549 -] - 173 185
177 346 523 128 - 8 136
- - - 1303 244 - 1547
14y {14) - - - .
- - - {131 - - {131)
- {188) {188) - - (205) {205)
19 - (g 3 - 1 14
438 415 853 1,303 244 129) 1518
19 - )] 95 35
{1 ) 267 267
23 23 - - - -
N - . & . ©)
(16) (118 {109 - . (109)
- - 434 79) . 365
N - 126) - : 126)
18 & - .
- - 12) (12}
{n {111} 849 85 - a64
et Al 327 415 T42 1,952 158 29) 2.082
AT aruany E0la 285 255 540 101 179 280

57




Notes to the Accounts

year ended 31 December 2004

Other
unlisted
investments
Group
£'000

2618
2.410
&

5023

2gvsicrs A

1,189
3.834

1427

7380002003 £1.377 LO0

WnGes oinc pal BOlVEY o
rgrecmes re Goup
oR TG durng e ya
a ir Ergland &rg W

> s L ted, whosa procipal scth
~accation.ca. Ar sodrang €
y aeoou o thess

v
40 00
ments

Tre A sutstioed © V0% Y

Saals rvoslor Syrdicee \o 1l P ELS
LK omreeag and e }

5 sty was oravoLsy awholy ow

Shares Loans to
in Group Group
coaed uraenekrgs undertakings undertakings Total
£000 £000 £000
17.393 54,445 71.838
- 1583 1.593
- 8.317) 9.317)

17333 48721 84,114




Notes to the Accounts

year ended 31 Decernbar 2004
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Notes to the Accounts

year ended 31 December 2004

Fair vatug 16 Grow

POC

Planning

Hampden Development

Real Estate Consultancy Tutvesson
Pte Lid Limited & Partners Other Tetal
£000 £000 £000 £000 £000
13 93 16 R 160
entors 349 242 70 53 714
12 7 8 166 263
afleltele ot - 3 - - 3
T T T Ty T wm T
- 158) - 118) (74}
{205 {182} {16} {129) {932)
. 20 - 20
- 158 - - 158)
- 4 - @ ]
268 29 78 103 479
- - 38} 41 3
269 29 44 144 482
2 971 913 10.776 12,662
27 1,000 953 10,920 1314
icn & oes

27 1,000 927 10,797 12,995
- - 26 123 149
aa 1,000 953 10,920 13,144
190 499 953 8985 10,6837
81 - - 1874 1,855
- 501 - 51 552
271 1,000 953 10,820 13,144

ard ceo< vl
Tha amorisaton o

2 timng for wninn tha mars S
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Notes to the Accounts

year ended 31 December 2004

<ivios lor atotal consios

¢

milgd acoured Shenvirs b cf £24
in5 Cayane e next 4 years.
siceration of £258 040, a canla 350

wrich "

LDCG wes —ads T

Ccsal 2 54085

Advertis S18 Mol
Group ple LP Total
T 25 20 dise: £000 £000 £000
207 - 207
174 8811 9085
8517 8517
3,085 553 3618
601 658 1259
4,047 18 63¢ 22 6896
2.801) 526) BT
. - n2.188) 112.188)
arca Bases 24 - 24
1,222 5825 7147
243 . 243
879 5925 6804
95 - 95
763 - 783
Tongosalte 1737 5925 7662
- 5925 5925
1737 - 1737
1737 5925 7 662
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€O

I5CGSE, S8y




Notes to the Accounts

year ended 31 December 2004

Restated
Group Group Company Company
31 December 2004 31 December 2003 31 Dacember 2004 31 December 2003
£'000 £000 £000 £'000
64,105 56670 1.713 794
- - 3,698 3477
8,861 10,048 188 294
- - 2521 1,586
4231 2,146 G676 297
14278 13210 854 609
91473 82074 9,632 7.0%7
£l Sz aftsr o yesr 2008 -

Group Company
£'000 £'000
15,000 209
(1237 X))
A 27 Dscemia 2OCL 13,763 856
Group Group Company Company
31 December 2004 31 December 2003 31 December 2004 31 December 2003
£'000 £000 £'000 £000
357 3318 7511 §,107
349 100 - -

37 13 -
300 581 - -
13,954 13,427 238 693
- - 34,148 30.025
8211 5816 - -
13,542 8,845 112 86
1,254 2,452 181 2424
84,960 63,330 3,087 2705
17,860 5.790 17,960 5.805
144,184 103,753 53,208 47 645

f2a 3% Detaroer FOCL payele alter ¢




Notes to the Accounts

year ended 31 December 2004

Group Group Company Company
31 oecember 2004 31 OQecember 2003 31 December 2004 37 December 2003
“ar £000 £1000 £'000 £000
142 18.961 -
423 220 -
70 36 -
1,655 - - .
E - - 2,500 2500
1,094 304 - .
3,384 19,521 2,500 2.500

‘g rouzed witn othes SreQ TS 5 AR oLt S

23,700, rscayac 2 oy nstaiments ar

G SOMETse bank Giars and cverdraits l0an roles narce 2a3gs ard oher long

3 irlG ACSOLAT riarsst iale Swars usad o

ma irfarssl Lo

31 December 2004

31 December 2003

Financial Financial
Fioating rate Fixad rate liabilities Floating rate Fixed rate liabilities
financial financial on which no firarcial financial on which no
liahilities liabilities  interest is paid Total liabilities lrabilities imergst is paid Total
£000 £000 £'000 £'000 £'000 £000 £000 £000
501 586 - 1,087 12.803 5043 - 17.946
715 - 1110 1,825 1372 . 1.532 2904
19 . - 19 23 . 23
5 - 146 151 26 - - 26
- 2828 2,325 5,153 . 3039 2,489 5538
113 304 - 417 108 439 44 591
1353 3,718 3,581 8,652 14,432 8521 4,075 27.028
31 Dacember 2004 31 December 2003
Fixed rate Weighted Fixed rate Weighted
financial Weighted average financial Weighted average
ligbilities average period on liabilties average period on
weignted period for which no weighted perod for wiich ng
average which rate interest average which rate interest
interest rate is fixed is paid interest rate ig fixed i3 paid
Y% years years % years years
50 3 - 51 12 .
R - 5 . . 4
73 1 4 6.4 7 4
- - 5 - - -
= 49 5 - 33 1




Notes to the Accounts

year ended 31 December 2004

at bark and oo

31 Becember 2004 31 December 2003

Non-interast Non-interest
Fixed Floating bearing Total Fixed Roating bearing Total
£'000 £'000 £'000 £'000 2000 £000 £'000 £008
10,000 53,582 3,823 67,515 18,000 34,467 1,427 53 894
80 4,652 - 4,733 - 4,075 - 4075
- 51 - 51 - . -
- g - ] - . . -
3,762 13,761 1 17,524 2,923 9041 - 11964
- 130 - 130 - 108 - 108
658 128 - 196 71 73 - 144
- 616 - 618 248 1,069 - 1315
Srrasamarero 316 1,290 - 1,606 B11 853 - 1264
.ADanss yar - 82 - g2 - - - -
WSooter 406 1,088 - 1.504 554 333 - 887
14,632 75,499 3,834 93,965 22,405 49,819 1,427 73651

vle alxove are Cased on

i Mgtury o francia, ian e
31December 2004 31 December 2003
oer 2004 was &g v iowa: £000 £:000

TELTY

5454 5,142
1772 2,205
1,718 4,350

307 15331
8,662 27028

Deceros:

G Lesr S

31 December 2004 31 December 2003
£'000 £000

17,997 18963




Notes to the Accounts

yaar anded 31 December 2004

Holiday &
Clams long service Other Tatal
£000 £000 £000 £000
1.97% 4.075 4,252 10.306
1.060 1.085 1.221 3378
708) (1,408) {48 2.163)
- - 7 7
©7) 79 . 208)

Other
£'000
A 32
Srovidec 1202
A 37 Decarts 2004 1234

31 December 2004 31 December 2003 31 December 2004 31 December 2003

No. shares No. shares £'000 £'000
101,000,000 101.000.000 5,050 5,050
50,510,617 61.396,903 3,026 3.070

sarencdars at ho 2004 Annual Saners
2 7 L10 00 snares at an averags orog of £0
ital ~zcempian res sesncle 27

ry DoLGRt Back 2 3%
LO Ny ExCErss) L a

2%

4]

i

20 E

No. shares £'000
61,396,903 3070
17,500 1
75,000 4
375,375 18
55,839 3
{1.410,000) {70}

60,510817 3.026




Notes to the Accounts

year ended 31 December 2004

No. shares No. shares
‘000 000
IX IS DR 31 December 2004 31 December 2003
- 19
40 170
229 314
398 1.003
753 860
1,920 2857
s DxsCutve S Onticr Sorame 2000 & sete oasandn
No. shares No. shares
Exercise ‘000 000

price 31 Dacember 2004 31 Decernber 2003

7y Tom 25 Septemier 2004 Bpproved 144 5p 104 104

Unappraved 144 S5p 181 206
Unapproved 194 5p 285 310
Unapproved 139 285 a0
Unapproved 43550 118 -

s Srarssave
T ATE - T08 ke

No. shares

Exercise Options 000 000
price exercisable 31 December 2004 31 Decernber 2003
84p  01.1201-0106.06 232 470
144p 011002 - 01.0407 51 150
165p 01.10.03 - 010408 103 125
220p 010804 -01.02.05 8 54
144p  01.12.04-010605 &0 298
Mip 01.07.08-01.0107 708 766
1,162 1,863

Nl;. shares No. shares

Vesting 000 ‘000
date 31 December 2004 31 December 2003
2203.07 746 810
14.03.08 812 651
15.03.09 529 -

1,887 1,461




Notes to the Accounts

year ended 31 December 2004

Capital Shars Restated
redemptian premium Profit & loss
resgrve account accaurt
£000 £000 £000

107 42237 50301

877 -

70 - i5.751)

- - 4126

- - {4.238)

. . {1.420)

- - 13416

&2 177 43,114 56.434

B8 snAres

mum U of 3

he trusigs of ok

Capital Restated

Share premium redemplion Merger Profit & loss
accourt fesene resene account
Zersary £000 £000 £'000 £000
42237 107 3.008 16.862

877 - - -

- 70 . 5.751)

. . - 4126

- - - {4238}

- - - (3.993)

43.114 177 3,009 7.008

Rty

d ‘or, armoarted T BA0E TON 20T -

ary additonal e an




Notes to the Accounts

year ended 31 December 2004

Propeny leases Other lgases Total
31 December 31 December 31 December 31 December 31 December
2004 2003 2004 2003 2004
£'000 £1008 £'00C £1000 £'000
1,588 258 195 138 1,784
2994 4873 782 830 2,786
3,246 2.476 - - 3,246
7,829 7,647 987 968 6,816

31 December
2003
2000

436
5703
2478

8615

At 31 December

At 31 December

2004 2003
£'000 0N

45 14

&1 35

18 4

124 53

n CH

107 43

Restated

Year to Year fo

31 Dacambear 31 Decermbar
2004 2003

22 540 et cesk nfnw from operattg activitiss £'000 £000
38951 35,282
4713 4923

E39 -

%9 2303

193 121

2,052 18,575

126 @82}

{14,544) {8.180)
{13,763 -
29,857 2,726
1,213 4289

4,128 2.158

16 468

56,281 60,563




Notes to the Accounts

year ended 31 Decembear 2004

Year to Yearto
31 December 31 December
2004 2003
£:000 £000
23,281 10,448
5093 787
- 26
24) .
3,732 9425
12,168 -
A wtn subsiciay {34) -
5 55u2d or acausten of suosdiany {552) .
(804) 12.209)
Y R TY T
N2t funds &l oEg g Ol year 48,979 30,488
Na T mas 4o
Acquisitions
& disposals
At 1 January Cash {exel cash & Other Exchange At 31 Decembet
2004 flows overdrafs) non-cash mavement 2004
23 Arayss of charges 0 et furos £000 £000 £1000 £000 E'G0 £'000
41773 22,903 400} 64,276
(508) 3 m 131)
T zal
8,808 7 .761) - 1,047
21290 4028 - 1588) 24733
71363 19,548 - [887) 89925
2,961) {599) {20 (251) 46 {3,785)
{18.374) 6592 12,188 301) 137 (758)
(49) - 34 {24) - (107)
= L0s 43,979 26542 12,134 (576) B804 85,27h
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Notes to the Accounts

year ended 31 December 2004

31 December 31 December

2004 2003
£'000 £000
3,339 4,464
2,575 384

(b,686)
@ {1.508)

26 333

 psrioearg

2 WEn

=d oy ih !
Timestarts ae as o

Amount invested” % of total raised

£000
BOD 254
250 1.06
200 0.84
stome 200 0.84
50 0.21

rUEETIErt wers g

2 imrGLgn rdvidus

capis Tontr

Zrts

ritbuted o o A total of 2228% o

mvestsd 001% o

Id onthe 3 %

A3 ATNCLICED




Five Year Review

year ended 31 December 2004

Restated Restated
Year ta Year to Year to Year to 8 months to
31 December 371 December 31 December 31 December 31 December
2004 2003 2002 2001* 2000
£'000 £000 £000 £1000 £000
329,738 303,002 282,776 239,918 162,067
(1.764) (1.310) 442 (4.483) 5377
327,975 301,692 282334 235.436 156 690
38,951 35,282 25208 18.238 13,470
55 an ] 708 851
274 {1559 13,928} {773) 516
763 - 216) 435 793
- - 1,052 -
154 53 2,455 1.350
- . - 121 -
- a21 53 -

8,094 - - -
- - 4332 - -
1,902 217) 413 {739 448
50,193 34057 20381 21550 17,428
{15,158) {12,409) {10.115) (6,881} 5841
35,025 21648 10.266 14,668 11,487
{2500 {838) (1.722) (1,108 {959}
34,775 20810 8544 13,561 10,228
§2.2p 37.0p 15.1p 242p 18.7p
18.5p 13.6p 10.2p 9.75 6.00p
20.0p - - - -
63,839 65,030 58420 67,433 70919
53,774 61,074 56,648 43,618 27.960
(3.384) 19,521 21.877) 122,568} 21,759
(11,320) {10,306) (5,578} 2,843} (1,359
102,309 96277 87,813 85,840 75184
12,784 11,524 11600 11,453 10.885

A




Savill;’ UK Qﬁggs

H=fesc

Ayr (R, A) Brighion {Fl Esher (R) Ipswich (R, A)

Leeds {C}

Lincoln {R, A
Exeter {2) (R} ARt RTE

. Lo e
Lendon
Barnes {R)

Canary Wharf (R}

Canary Whatt {F)

Birmingham (C, R, F}
o e

Chiswick {R}

Clifton (R} AN
City {C. F)
Docklands (R)

Huntingdon (R)

Brechin (R, A} Docklands - Butlers Wharf {R)

. ‘- . B
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Hampslead {R)

Knightsbridge (R}

Fulham (R}

Islington {R}

Kensington (R)

Richmond {R}

Stoke Newington {R}

West End {F)

Manchester {C, R, F}

Wimbledon (R) Solihull (R) Wilrmslow (R}

S 1

O Pt R i

Windsar {R)

Suramertown {A)

X

York (R, A}

Norwich {C, R, A)

S =N

Adventis Group plc

3 Fas

Aubourn Limited

Christopher Lyons
{Associate Office)

LT Davis Bowring
(Assceiate Office)

s

Salisbury (R, A}

FREEEE Ray Gasson & Associates
Sevencaks (R, A, F) : o et (Associate Office)

Southampton (C, R, F
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AUSTRALIA
Adelaide {C}
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Savills' International Offices

Sydnay (C) Shenzhen (C)

CHINA
Beijing (C, R}

FRANCE
Paris [C)

LK

GERMANY

Eerlin (G}

GREECE
Athens (C, R}

S

HONG KONG SAR
Hong Kong Island (G, R}




Kowloon (C) MALAYSIA
Siod Kuala Lumpur {C}

IRELAND B
Dublin (C} NETHERLANDS
ST e Lo Arnsterdam (G}

e
ITALY
Milan {C) PHILIPPINES
- akati City (C)

B¢ -
e PCLAND
B Warsaw (C}

JAPAN .
Tokye (C) -

PORTUGAL
Lisban (C)

SINGAPORE
Singapore (C)

SQUTH AFRLCA

Capetown {R)

SPAIN
Barcelona {C}

Y 3VES ECIEns T

Madrid {C}

SWEDEN

Stockhalm (G}

THAILAND
Bangkok (G)
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Reagistrars
Lloyds TSB Registrars, The Causeway, Worthing
West Sussex BNS9 6DA

Auditors
PricewaterhouseCoopers LLP
1 Embankment Place
London WC2N 6RH

Solicitors
ashurst, Broadwalk House, 5 Appold Street
London EC2A 2HA

Financial Advisers
Dresdner Kleinwort Wasserstein, 20 Fenchurch Street
Loendon EC3P 30B

Stockbrokers
Hoare Govelt Limited
250 Bishopsgate
London, EC2ZM 4AA

Principal Bankers
Barclays Bank PLC, 54 Lombard Street
tondon EC3Y BEX

Savills plc




