
Year ended 31 December 2005
2005 2004

Note £m £m

Cash flow from operating activities

28 Cash generated from operations 84.5 47.7

Interest paid (net) (6.0) (13.3)

Taxation paid (14.9) (11.7)

Net cash flow from operating activities 63.6 22.7

Cash flow from investing activities

Proceeds from sale of subsidiary undertakings – (1.2)

Purchase of subsidiary undertakings (1.9) (3.5)

Proceeds from sale of associated undertaking 0.4 14.3

Expenditure on development costs (2.2) (0.2)

Purchase of property, plant and equipment and computer software (20.0) (10.0)

Sale of property, plant and equipment 3.3 2.9

Dividends received from associated undertakings 3.0 1.3

Net cash flow from investing activities (17.4) 3.6

Cash flow from financing activities

Decrease in short-term borrowings (other than those repayable on demand) (41.0) (68.6)

Increase/(decrease) in long-term borrowings 5.6 (14.5)

Repayment of capital element of finance leases (0.9) (1.2)

Cash outflow from debt and lease financing (36.3) (84.3)

Decrease/(increase) in cash on deposit 0.8 (0.1)

Dividends paid to minority interests (2.8) (2.8)

Issue of ordinary share capital (net of expenses) 20.2 44.6

Net cash flow from financing activities (18.1) (42.6)

Currency variations on cash and cash equivalents (1.1) 0.6

Net movement in cash and cash equivalents 27.0 (15.7)

Cash and cash equivalents at 1 January 35.2 50.9

15 Cash and cash equivalents at 31 December 62.2 35.2

Reconciliation of net cash flow to movement in net debt
2005 2004

£m £m

Net movement in cash and cash equivalents 27.0 (15.7)

Cash outflow from debt and lease financing 36.3 84.3

(Decrease)/increase in cash on deposit (0.8) 0.1

Change in net debt resulting from cash flows 62.5 68.7

New finance leases (0.2) (0.6)

Movement in interest payable accrual 0.3 –

Currency variations on borrowings and cash deposits (1.2) 2.1

Movement in net debt in the period 61.4 70.2

Opening net debt (66.3) (136.5)

Adjustment in respect of adoption of IAS 39 (see note 31) (1.6) –

Closing net debt (6.5) (66.3)

Gross borrowings (82.2) (111.4)

Cash at bank and in hand (including cash on deposit) 75.7 45.1

(6.5) (66.3)
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The notes on pages 50 to 76 form part of these financial statements.




