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Attached is the quarterly report for the period ended 31 March 2007:
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Sir Robert Finch, Chalrman of Liberty international, commented:

bl e T R A ale T TR Bl L% B

“Liberty.International has had an active and successful first quarter of 2007. The results
g for the first quarter show continued growth in like-for-like net rental income, an increase Iin
o underlying profit before tax from £98 million to £36 million and a 4 per cent increase for the
; quarter in net asset value per share to 1376p. This is the equivatent of 1476p when

R adjusted for notional acquisition costs deducted by the valuers in accordance with their

P rules to arrive at market values. Our financial position is exceptionally strong with a 36 per
' cent debt to assets ratio.

G These results confirm the merit of our focus on prime retail assets whose characteristics
A are steady long-term rental growth in well-established competitive locations and whose
1 values are less cyclically volatile than many other property classes, Furthermore, our
I published net asset value does not recognise the value of the business as a whole,
including for example the long lead times needed for major new developments and the
- skill, expertise and experience found within Liberty International to create and then actively

control and manage such developments”. PHOCESSED

e 1Ma? 2007 ~ . MAY 07 2007

THOMSON
EINANGIAL

Background on Liberty International

AR At ST

Liberty jnterational PL.C is the UK's third largest listed property company and a constituent of the FTSE-100 index of
the UK's leading listed companies. Liberty International owns Capitat Shopping Centres ("CSC"), the premier UK
regional shepping centre business, and Capital & Counties, a retail and commereigl property investment and
development company concentrating on Central Londoen, non-shopping centre retail in the UK and California, USA.

TIis pross rateace includes siatements thal pre forwara-ooking in nelure. Forward-lgoking statements invoive known and unknown nizka, uncerlainties and
olher Factors which may cause the actusl results, porformance or achisvements of Liberty internations! PLC (o ba matariatly giferent from ony future
resulls, parformence or schievements exprassed or implisd by such forward-looking staiements. Any information contained in thiz prass release on Ihe

. prica at which sharea or other aecurities In Liberty Internationai PLC heva basn Bought or soid in the past, or on the yield on such sherag or oihor securntios,
Il ghauld nel bo roftied UPoN 89 3 gulda (o future parformance.
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A conference call with analysts and investors will take place at9.00a.m.on 1 May 2007.
Enquiries:

Liberty ,International PLC:

SirRobeit Finch  Chairman +44 (0)20 7960 1273
David Fischel Chief Executive +44 (0)20 7960 1207
' Aidan Smith Finance Director +44 (0)20 7960 1210
: Public relations:
‘1 .' uK: Michael Sandler, Hudson Sandler +44 (0)20 7796 4133
= SA: Matthew Gregorowskl, +44 (0)20 7457 2020
b College Hill Associates

Nicholas Williams, +27 (0)11 447 3030

College Hill Associates
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LIBERTY INTERNATIONAL PLC

QUARTERLY-REPORT FOR THE PERIOD ENDED 31 MARCH 2007 - HIGHLIGHTS

Quarter Quarter Year

ended ended ended

31 March 31 March 31 December

2007 2006 2006

Net rental income +14%  £91m £80m £341m

Profit before tax (underlying)* +29% £36m £28m £122m

Profit before tax £293m £903m
Profit for the period aftributable to

. equity shareholders £273m £1,564m

Gain on revaluation and sale of

investment properties £156m £587m

Total properties £8,116m £8,232m

Net debt £3,043m £3,063m

‘Net-assets. (diluted, adjusted) £5,190m £5,002m

Adjusted earnings per share +56% 9.8p 6.4p 33.9p

Net assets per share +4%  1376p 1327p

_ (diluted, adjusted™) (for the quarter)

*profit before tax (underlying) is before property trading, valuation and exceptional items

~*Net assets per share (diluted, adjusted) would increase by 100p pet share to 1476p at 31 March 2007

(31 Deceémber 2006 - by 98p to 1425p) if adjusted for notional acquisition coste amounting to £377 million

(31 Decembar 2006 - £370 million).
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LIBERTY INTERNATIONAL PLC
COMMENTARY

. Liberty International has had an exceptionally productive first three months since becoming a UK

Real Estate Investment Trust (“REIT”) onr 1 January 2007.

With the bensfit of increased asset management flexibility provided by REIT status, we have
recorded the following significant corporate transactions in the first quarter of 2007:

e Formation of a strategic partnership with GIC Real Estate realising £426 million.

e Formation of The Great Capital Partnership, a £460 million joint venture with Great Portland
Estates,

e £128 million acguisition of the Roya! Opera House retail units in Covent Garden.

Details of these transactions are shown in the paragraph “Transactions in the quarter” below.
The financial information contained within this report has included both the acquisition of the Royal

Opera House retail units and the partnership with GIC Real Estate together with the related
disposal of 40 per cent of the group’s interest in the MetroCentre, Gateshead. The cash element

‘of the settlement in respect of the GIC partnership amounting to £212 million was received after

the end of the quarter and therefore is shown as a receivable at 31 March 2007.

The impact of the formation of The Great Capital Partnership, which has also completed since the
quarter end, has not been incorporated into the financial results for the period due to the
conditionality of the contract as at 31 March 2007.

.Results for the quarter ended 31 March 2007

The Income Statement for the quarter shows continuing underlying growth, with an 11.4 per cent
like-for-like net rental income growth in the group’s UK regional shopping centres (5.8 per cent
excluding a one-off £3 million surrender premium), a 29 per cent increase in underlying profit
before tax from £28 million to £36 million, and a 56 per cent increase in underlying earnings per
share reflecting in addition the benefit of tax savings from conversion to REIT status,

Cccupancy remained at a high level of 98.4 per cent in established UK regional shopping centres,
97.9 per cent overall ineluding recently completed developments (31 December 2006 — 98.6 per
cent and 87.7 per cent respectively). In particular Manchester Arndale, where the major 550,000
sq. ft. Northern Extension completed in Autumn 2006, is now 94 per cent committed by rental
value.

Gains on revaluation and sale of investment properties amounted to £156 milllon, including £16
million from the partial disposal of MetroCentre, Gateshead, above the book value at 31 December
2008. .

Like-for-like gains on revaluation of investment properties are summarised as follows:

Quarter ended Year ended

31 March 31 December

2007 2006

- UK regional shopping centres + 1.9% +7.9%

- UK non-shopping centre properties +1.6% + 13.8%
o= USA +1.5% +5.8%

Of the revaluation gain on UK regional shopping centres, 75 per cent is estimated to have arisen
as a result of yield shift, and 25 per cent from underlying rental growth.
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Reflecting the rise in long-term interest rates in the period, with for example the ten year UK
interest rate swap rising from 5.11 per cent at 31 December 2006 to 5.35 per cent at 31 March

| 2007, we recorded a surplus of £109 million on revaluation of the derivative financial instruments
A used to fix our iong-term debt.

_Transactjons in the quarter

¢ Strategic partnership with GIC Real Estate realising £426 million.

i .Our wholly owned subsidiary, Capital Shopping Centres (“CSC"), entered into an agreement
with GIC Real Estate ("GIC RE") for GIC RE to acquire a 40 per cent share in CSC's interest in
the MetroCentre, Gateshead for a gross consideration of £426 million. We are delighted to
welcame GIC RE, the real estate investment arm of the Government of Singapore Investment
Corporation and one of the world's leading global real estate investors, as a strategic long-term
partner in this flagship asset. CSC will continue to manage the MetroCentre. The transaction,
which has completed since the end of the quarter, releases capital to enable Liberty

» international to continue to expand its overall business which currently Includes a £1 billion
development programme.

‘ e Formation of a £460 million Central London joint venture with Great Portland Estates.
inl Our wholly owned subsidiary, Capital and Counties, announced the formation of The Great
Capital Partnership, a 50:60 joint venture with Great Portland Estates plc ("GPE"), to own,
manage and develop a number of Central London properties and to broaden both parties’
" exposure in Central London. The Great Capital Partnership has a starting value of around
i £480 million, with Capital & Counties contributing £299 million of investment properties and

i GPE contributing £162 million and making a balancing payment of £68 million in cash to
N Capital & Counties. The transaction has completed since the end of the quarter. GPE will be
B responsible for asset management of the partnership properties. We are delighted to have
created this relationship with GPE which will enable us to increase our involvement in London
in partnership with a first class team.

Isitio the Royal Opera House retall units in Covent Garden,

Capital and Counties acquired in the quarter the retail slement of the Royal Opera House block
in London’s Covent Garden for £127.5 million increasing the aggregate value of our interests in
Covent Garden, which are wholly owned and directly managed, to over £620 million. This
purchase is of strategic importance to our long-term plans for Covent Garden. The retail units

o ' in the Royal Opera House block are amongst the mast prime in Covent Garden and the
- acquisition expands our ownership to encompass the northern side of the Market and James
5o Street which serves as the “front door” to the Covent Garden Market itself.

N Financial position and

The net proceeds of the transactions referred to above, combined with the £335 million of equity

X capital raised by way of a share placing in November 20086, represent a substantial strengthening

oy of the group’s financial position In the last six months. Liberty nternational's financial ratios, which
A include a debt to assets ratio of 36 per cent (31 December 2006 — 36 per cent), are robust and we

: are well placed to continue with the measured expansion of our business and to respond to the

o challenges which lie ahead.

LR These results confirm the merit of our focus on prime retail assets whose characteristics are steady

K Z long-term rental growth in well-established competitive locations and whose values are less

cyclically volatile than many other property classes. Furthermore, our published net asset value

‘ does nof recognise the value of the business as a whole, including for example the long lead times
needed for major new developments and the skill, expertise and experience found within Liberty
international to create and then actively control and manage such developments.
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«ika-for-like % Increases are In local currency

TD 98R128277292387 P.08
SUNMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES
Fair value Revaluation surpius Not rontal income
31 Ly N b}
December March March March
2006 2007 2006 2007
£m £Em £m Increase £m £m Increase
UK reglonal shopping centres
. Lakeside, Thurrock 1,289.0 1,322.7 312 2.4%
Braehead, Glasgow 7420 742.8 0.7 0.1%
MetroCentre, Gateshead (60%) 611.5 6356 236 3.8%
The Harequin, Watford 521.7 520.2 75 1.4%
Victoria Centre, Nottingham 438.3 4417 8.3 2.1%
Chapeifiald; Norwich 3453 3454 44 1.3%
Cribbs Cquseway. Bristol 3145 3168 23 0.7%
 The Pottanes. Stoke-on-Trent 306.3 306.3 (0.2) 0.1)%
The Glades, Bromiey 2814 284.1 2.1 0.7%
The Chimas, Uxbridge 2718 283.8 120 4.4%
Eldon Squars, Newcastle upon Tyne 2404 2428 31 1.3%
Like-fordlke income 5,362.2 5.457.0 96.0 1.8% 54.0 60.1 11.4%
‘ Arndale, Manchester 43906 4562 165 3.8%
5t David's, Cardiff 104.2 104.7 03 0.3%
Xdtape, Brashead 36.4 380 1.5 4.2%
LIke-fordike capital 59424  6,056.9 114.3 1.9% 57.3 862  15.5%
Redevelopments and developments 192.7 202.2 (4.1) (1.9)% 1.4 1.0
Disposats (MetroCentre (40%)) 407.7 - - - 46 4.6
' TotakUK regional ahopping
centres 65428  6.250.1 110.2 1.8% 63.3 718 13.4%
UK non-phapping centre propartles
Like-for-ike income 700.7 719.3 15.8 2.2% B.4 8.4 -%
Likg-fordike other 466.7 471.2 26 0.8% a4 4.9
LikeJor-ike capital 11674 1,1905 184 1.6% 8.8 13.3
Acquisitions - 1275 (54 (4% - 0.1
Redevelopments 123.3 1388 1.2 8.8% 0.9 1.4
Digposals - - - - 2.1 -
Total UK non-shopplng centro
propartes 1,2907 1,458.5 24.2 1.7% 118 145  232%
US properties”
URe—fo’r—ll’ko income 2783 281.9 Y] 1.2% 48 43 1.3%
Like-forlike other 60.8 71.9 2.0 29% 03 0.7
Liks-forslike capital 348.1 353.9 56 1.8% 5.1 50
Disposa‘s‘ 55 - 0.2 0.1 -
Total US proparties 153,86 3538 5.8 1.6% 52 50
Totall'ane'tﬁnant properties 8,187.1 8,068.4 140.2 1.8% 80.3 1.3 13.7%
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SUMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES (Continued)

Property analysis by use and type

Ravaluation
Falr Value surplus
3t M
December March
2006 2007 % of total
£m £m properties Incresse
Rppiénnl shopping centres and other retail
UI@ regiohal shopping centres 65428 6,258.1 77.6% 1.8%
UK other. retail 778.0 9135 11.3% 0.1%
US regional shopping centres 121.6 124.3 1.5% 1.7%
US other retail 1322 128.5 1.6% 1.5%
Total regional shopping centres and other retail 75726 14244 92.0% 1.6%
Office
UK husiness space 514.7 543.0 6.8% 4.4%
US business spacs 65.8 66.7 0.8% 1.7%
Total office 580.5 609.7 7.6% 4.1%
Residential
US residential 340 4.3 0.4% 0.8%
Total Investment properties B.187.1 6,068.4 100% 1.8%

Anatysis of UK non-shopping centres and US properties by location and type

Revaluation surplus Net rental incomo

K] ) | 3| Y K|
December March March March March
2006 2007 2007 2006 2007
£m £m £m  Ingrease €m £m

UK non;uhopplng cantre propertios
Capco Covent Garden 492.3 624.8 (2.4) (0.4)% 08 52
Capco London 3303 3420 10.7 3.2% 43 4.2
Capeco Opportunities 273.1 295.1 17.7 6.4% 438 a1
Capco Urban 195.0 194.6 (1.B) (0.9)% 1.9 2.0
Total UK non-shopping centre proporties 1,200,7 1,456.5 24.2 1.7% 118 14.5

LS properties

US retall 253.8 252.8 4.4 1.6% 42 3.7
LS businass space 658 66.7 11 1.7% 1.0 1.0
US residsntial 340 343 0.3 0.6% - 03
Tojal US properties 3538 353.8 58 1.6% 5.2 50

16443  1,8103 30.0 1.7% 17.0 19.5
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TO 9PA12A27729207 P.18
SUMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES (Continued)
UK Investment property valuation data
' . Paxsing Net rental
Falr Valup Nominal equivatent yleld rent  Income ERV
31 March 31 31 S March 31 March 31 March
2007 December March 2007 2007 2007
£m 2006 2007 Em £m Em
.Ulf\mélongl shopping centres
Lakeside, Thurrock 1,322.7 4.65% 4.55%
Braehéad, Glasgow 7428 481% 4.81%
MetroCentre, Gateshead 835.6 4.75% 4.62%
The Hadequin, Watford 520.2 4,75% 4.70%
Amdals, Manchester 456.2 4.88% 4.86%
Victorla Gentre, Nottingham 4417  4.95% 4.85%
Chapelfied, Norwich 3454 §.00% 4.95%
Cribbs Causeway, Bristol 3168  4.74% 4.72%
" The Potteriés, Stoke-on-Trent 308.3 5.00% 5.00%
The Glades, Bromley 2841 495% @ 4.95%
The Chirnes, Uxbridge 2830 5.00% 4.90%
Eldon. Square, Newcastie upan Tyne 2426 5.20% §.10%
St. David's, Cardiff 104.7 . 5.00% 5.00%
. Xseaps, Brashead 3g.0 6.04% 5.87%
Like-fordlke capital 68,0559  4.83% 4.78% 2379 66.2 299.5
Other 202.2 48 5.6 5.1
‘total UK regional shopping centres 6,250.1 4.83% 4.78% 2427 71.8 304.6
. UK non.shopping centre propertice
" Capeo Covent Gerden 4974  456%  4.54%
Capco London 3136  5.01% 5.04%
Capco Opportunities 216.9 5.80% 5.82%
Cepeo Urkian 1629 5.15% 5.19%
Like-fordika capital 11905  4.89% 5.00% 514 13.3 65.8
Other 266.0 5.4 1.2 10.6
. Tota) UK non-shopping centre properties 1.456.5 511% 5.03% 568.8 145 764
8
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TO  SER12027729207 P.11
' INCOME STATEMENT (Unaudited)
Thres Three

months months Yoar

ended ended endad

31 March 31 March 31 Dacamber

2007 2606 2008

Notes £m £m £m

UK shopping centres 718 633 2720
Other,commerclal propertias 18.5 17.0 68,6
Net rental incoma 91.3 803 3406

‘Oth'er inceme 0.4 0.1 2.0

: . ".7 50.4 3426
Adminisiration expenses (T 4) (8.5 (34.2)
Operating.profit (underlying)* 84.3 79 308.4
Interest payable 2 (49.7) (44.7) {(190.0)

" Intarest receivable 13 08 39
Net finance costs (underying) {48.4) (43.9) (188.1)
Profit before tax (underlying)* 35.9 28.0 122.3
Tax on profit {underlying) (0.5) (7.0 7.4
Profit forthe period (underlying)* 354 21.0 114.9
-Ad]usted samings per share 7 9.8p 6.4p 33.5p
Profit before tax (underying)* 35.9 1223
Propenly trading profits - 32.0
Gang on revajuation and sale of Investment properties 156.3 586.5
Movemant in falr vaiue of derivative financial Instruments 109.2 183.5
Exceptivrial finance costs (8.3) (2.0)
Profit hefore tax 293.1 B03.1
Tax (20.4) 661.0
Profit for the poriod attributable to equity shar¢holders 272.7 1,5084.1

* before property wading, valuation and exceptional items
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CONSOLIDATED BALANCE SHEET (Unaudited)

LR

T LR S A

As at 31 As 8l 31
A March  December
ot 2007 2008
Noles £m £m
e ‘Non-curront assets
AN Invéstment and development property 3 8,068.4 8,187.1
N Plartt and: equlpment 0.9
b0 Investrents 7 5 -
o Trade-and other recaivables 5 101.0 91.4
B 8.177.8 82694
ok Currant assets
S Tradiqg roperties 4 47.7 452
IS Trada am:l other recelvables 5 315 113.8
S Cashand cagh equivalents 60.8 3218
NS 419.7 480.8
u- 'Total aguets 8.597.5  8,750.2
e .

ol Currant liabilitles
LR Trade and‘other payables {230.1) (319.5)
& Tax fiabflites {0.2) 2.1
"5 Borrowings, including finance leases 6 (152.8) (43.5)
u Derlvatwa financlal instruments (2.0) (4.8)
B {385.1) (369.7)
J . Non-current Dabilities
na Borrowings, indluding finance leases 6 {2,951.1) {3.341.3)
e Derivative-financlal instruments (43.0) {128.9)
W Defermed tax provision (62.3) (40.8)
N Other provizions 3.7 4.9)
A ', Gther payables (143.8) {132.2)
ey ' (3.203.9)  (3648.1)
§ - Total llabilites (3,586.0)  (4,017.8)
e .
Not assots 5,008.5 4,732.4
*‘% %
(2 Equity
Pty Called up share capital and reserves 8 5,008.5 47324
.';M".ii
& Diluted, adjustad net aseets per share 7 1376p 1327p
PR
,\"i Basic net assets per share 7 1384p 1308p
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g

NOTES

I

g 1 Basis of preparation

e The: Quatterly Report is unaudited and does not constitute statutory accounts within the meaning of $240 of the

RN compnn]es Act 1985. The auditor's opinion on the statutory accounts for the year ended 2006, which were prepared in
A accordance with Intermational Financial Reporting Standards as adopted by the European Union ("IFRS™), IFRIC

b interpretations and with those parts of the Companies Act, 1985 applicable to companies reporting under IFRS, was

unqualified and did not contain a statement made under 5237 (2) or 8237(3) of the Companies Act 1985.

R e
PR AL RN

The financial information has been prepared using the accounting policies set out on pages 42 and 43 of the Group's
Annual neport for 2006,

2 Finance casts

'
¥
e

Throe Three
months months Year
ended 31 ended 31 ended 31
er March March December
i 2007 2006 2008
e £m £m £m
t‘ﬂ ; Grosa Intsrest payable — recurring 528 472 198.6
He Interest capitatised on developments (3.1) (2.5) (8.6)
4‘"
i Interest payable 497 44.7 190,0
e .
o
X 3 3 tnvestment and development property
o UK Other
R shopping  commercial
O contras properties Total |
P &m £m £m
= At 31 Decamber 2008 6.542.8 1,644.3 8,187.1
e Additions 17.8 1428 160.4
1% Disposals 412.5) (5.6) (418.1)
¢ ,; Foreign emhango fluctuations - (1.2) 1.2)
T Surplus on valyation 110.2 30.0 - 140.2
At 31 March 2007 6,258.1 1,010.3 8,068.4

]
LT, S

The group's interests in investment and development propertiea were valued as at 31 December 2006 and 31 March 2007
by independent extemal valuers in accordance with the Appraisal and Valuation Manual of RICS on the basls of market

. velue. Market value represents the figure that would appear in a hypothetical contract of sale between a willing buyer and a
L willing seller.

Pt

LueTmat
T

Ll
T S

4 Trading properties
The'estimatad replacement cost of trading properties based on markst value amounted to £52.6 million (31 December 2008
. = £49.9 milfion).
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NOTES {Continued)
§ Trade and other receivables
As at 31 As at 31
March Decembor
2007 2006
. £m £m
Amounts falling due within one year:
Rents receivable 211 26,1
Darivétive-financial nstruments 10.9 7.0
Other recajvables* 236.6 423
Prepayments and accrued income 42.9 8.4
3115 113.8
Amounts faliing due after more than one year:
Deyivative financial instruments 20 14.0
Other recaivables 12.8 122
_ Prepayments and accrued income §6.2 55.2
o 101.0 81.4
*31 March 2007 includes £212.2 miliion receivable In respect of the part disposal of MetroCentre, Gateshead.
8 Borrowihgs, Including finance leases
Ag at 31 As at M
March Dacembar
2007 2008
€m £m
Ardiounts falling due within one year 1528 435
Amounts faliing due after more than one year 2.951.1 3,341.3
Total 'bom'w'ving's. Including finance leases 3,103.9 3,384.8
Cash and cash equivalents {60.5) (321.8)
Net borrowings 3,043.4 3,063.0

Ses below for details of intereat rate hedging arrangementa

Falr value of financtal instruments

As st 31 March 2007

As at 31 December 2006

Balance Balango
sheet value Fair value sheat value Falr value
£€m €m £m Em
Debantures and other fixed rate loana
Sterling
C&C 5.5682% debenture 2027 225.8 345.0 2258 348.8
C3C 6.875% unsecured bonds 2013 268 26.2 28.5 25.4
CSEC5,76% unsecurad bonds 2009 M4 40.4 41.3 420
US'dollars
Fixed rateloans 158.1 159.8 184.0 169.1
451.9 5714 457.6 £85.3
Floating rate and other loans 2,542.5 2,542.5 28185 2.818.5
29944 3,113.9 3,276.1 3,403.8
Convertible bonds — fixed até 109.5 1744 108.7 195.4
Total borrowlings 3,103.9 3,288.3 3,384.8 3,590.2

The adjustment in respect of the above, after credit for tax relief, to the diluted net assets per share (which does nof require
adjustment-for the falr value of convertible bonds) would amount to 22p per share (31 December 2006 — 24p).

All other financial agsets and liabilities included in the balance sheet are stated at fair values.,

12
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NOTES (Continued)

Derivative financlal instruments

1 ) As at As at
: 31 March 31 December
| 2007 2006

£m £m

E N

Nonh cyrreint assets (note 5) 320 14.0
Current assits {nofe 5) 10.9 7.0
Cutrent liabllites (2.0) (4.6)
Non-current liabililies (43.0) (128.9)

D S

N

(2.1) (112.5)

B
o I T
N

intareat'rate swaps

I

? ! Notional principal Average contracted rate
" 31 March 31 December 31 March 31 December
i 2007 2008 2007 2006
W £m £m % %
G Effective after:

w 1 year 2,642 3,055 53 6.31
b 5 yoars 2,818 3,153 5.10 5.18

v 10-years 2,350 2,075 468 4.75
i 15 years 2,025 1,750 4.57 4.63
o 20.ysars 2,025 1,750 4.57 4.83
i 25 years 1,550 1,275 4.38 4.43
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Diluted sharas in issue

{¢) Convortible debt
'3.95 par.cent convertible bonds due 2010

1@:52  FROM LIBERTY INTERNATIONAL TO SeR12p27729207 P.16
NQIES:(ContInued)
.7 Porshare detalls
(a) Eamings per share
Threeo Three
months months Year
endod ended andad
31 March 31 March 31 December
2007 2006 2006
£m £m £m
Eaminga used for calculation of underlying eamings per share 354 210 114.8
Pro, opel SHy tradirlg profits - 0.4 {0.3)
Eamings used for calculation of adjusted eamings per ghare 354 214 114.6
As at M1 As at 31 As at 31
March March December
2007 2008 2008
Numbar Numbsr Number
millions milliong millions
Walghted average shares in issue 362.8 3378 340.0
Weighted averages shares held by ESOP {1.1) {2.4) (1.5)
Walghtad average shares used for calcylation of underdying and adjusted eamings per share 361.7 335.4 338.5
(b) Net agsets por share
As at 31 Asat 31
March Dacembar
2007 2006
£m £m
Baslc net asset value 5,008.5 4,732.4
Fair. valus of-derivative financial instruments (net of tax) (9.8) 804
Deferred tax on revaluation surpluses M1 321
Defsmid tax on capital aliowances 31.3 318
Unrecognised susplus on trading properties {net of tax) 4.9 4.7
' 5,089.0 4.6861.4
Effact of diution:
On'conversian of bonds 109.5 108.7
On exercise of options 11.8 12.3
Dlluted net asset value 5,190.1 5.002.4
As at 3 An at 31
March Decoember
2007 2008
Number Number
. . miiflons . millang
Shares in issue, excluding those held by ESOP trust and treated as cancelled 381.8 361.7
Effect of-dilution:
On conversion of bonds 13.9 13.9
On exsrcise of options 1.4 1.5
Ar71 377.1

At 31 "March 2007 and 31 December 2006 3.95 per cont convertible bands with a nominal vaiue of £111.3 million were In

Issua

The holders of the 3.95 per cent bonds hava the optlon 1o convert thelr bonds into ordinary shares at any time on or up to
23 Septembar 2010 at 800p per ordinary share. The 3.95 per cent bonds may be redeemed at par at the company’s

‘option after 14 October 2008.

14
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g ,,‘5 " NOTES (Gontinued)
A . .
o :
L @ Summary of changes in equity
I months Year
.;. ended 31 ended 31‘
4 March December
LA 2007 2008
(43 £l'ﬂ El'ﬂ‘
Qpening equity shareholders' funds 4,732.4 2,933.1
Issue of shares 1.1 3424
Canceliation'of shares - (1.0)
4,733.5 32745.
Undarlylng proﬁt for the period 354 114.9
Trﬂdmg waIUatlon and exceptional items and related tax 237.3 1.449.2
Profit tor the period 272.7 1.584.1
Actuarial gaing.on defined benefit pension schemas - 0.7
Tax'on- tems tiken directly to equity - (4.9)
- Nt exchagge tansiation differences and other movements 2.3 (4.6)
Total.mmsad income and expense for the period 275.0 1,655.3
5,008.5 4 828.8
Dividends paid - (97.4)
Closing equity shareholders’ funds 5,008.5 4732.4
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