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Saclmtles and Exchange Commission
By Tudiciary Plaza

W 450 Fifth- Street, NW

t. .  Washington, DC 20549

Re: leervy International PLC

' 'Exempﬂon Pursuant to Rule 12g3-2(b) Under the Securities Exchange Act of 1934
" Hile No. 82-34722

' ‘ Lachwand Gentlemen:

On belialf of Liberty International PLC, a company incorporated under the laws of England and
Wales (the “Company™), a “foreign private issuer” exempt from the registration and reporting

S requirements set forth in Section 12(g) of the Securities Exchange Act of 1934, as amended (the
R “Exchangc Act™), pursuant to the exemption order issued on June 11, 2003 (file no. 82-34722)
pursuant to Rule 12g3-2(b) under the Exchange Act, we herewith submit the document: “Preliminary

Report for the year ended 31 December 2007
M Should you have any questions concerning the foregoing or require any additional information, please
i do'not hesifatc to contact Ruth Pavey at +44 (0) 20 7887 7108,
i Yours faithfully,
A% N
‘:3 Ruthi Pavey
fye !+ Assigtant Company Secretary
14"t Fax : 4441(0) 20 7887 0001
2, Euclosuxes

tyi.. . o SusanFolger, Liberty International PLC
AV ' Wllham H. Gump, Esq.
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PRESS RELEASE

13 February 2008 LIBERITY

s 0 INTERNATIONAL
G LIBERTY INTERNATIONAL PLC

S * PRELIMINARY RESULTS FOR THE YEAR ENDED 31 DECEMBER 2007

'Attqjch&d are the preliminary results for the year ended 31 December 2007:

Page
Highlights 3
Summaly of Investment and Development Propertias 6
‘Chaiman’s Statament 4]
Fmanmal Review 14
!Jnal._!dlted Financial Information 21

Sir hbhert Finch, Chalrman of Liharty International, commented:

"Natmthstandmg the challenging conditions which emerged in the UK property market in
the'second half of 2007, Liberty International has fared extremely well with record
occupancy levels at our UK regional shopping centres and a tremendous contribution from
our non-shopping centre business which has been completely transformed over the last 18
months and now includes such prime assets as the Covent Garden Estate in London's
West End.

We’ have & business of exceptional quality; a high degree of specialisation on prime retail
whrch constitutes neary 90 per cent of our asseis; the benefits of scale; and financial
strength, with a 42 per cent debt to assets ratlo and long-term fixed rate debt.

. ‘The results for the year, including a 6 per cent increase in undsrlying profit before tax to
£129:million, confirm the defensive merits of our UK regional shopping centres with
resrlfent incoma streams and relatively undemanding valuation yields.

" Wé;:ars well placed to continue the measured growth of this high quality company.”

A‘prasentaﬂon to analysts and investors will take place at 9:30 a.m. on 13 February. The
£ . presentation will also be available to international analysts and investors through a live
K audio call,

. ' The presentation will be available on the group's website www.liberty-intemational.co.uk,
l'.‘:
k ﬂ‘lf ploese includes statements rﬂd arw forwars-looking in narure. Forwaro-fooking siaterments Involve known end unh nsks, uncertaintion and
-o!ﬂor Which May CRUSS the ACTUA! Fe2UAT, DRITOTIMENCE OF ACHIAVBMADLE af Libarty incemalions! PLC o ba motorfsmr dintarent o any furure

' mmmmqmwmmammmmpfmbywmmmhm toh 8. Any info ined! 1 18 pross ralaase on the
" . ‘pHow X!t which shares or other secuniies in Liberty internations! PLC have baen boucht or soid i the pest, oranrhnymldunsu;hshmumthvmumu

" |_zhotit not ba reked upon ex & guide 1o futune pedormance.
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Llperty International PLC:

8ir, Robert Finch Chairman . +44 (0)20 7960 1273

DaVId Fischel Chief Executive +44 (0)20 7860 1207

Aldan Smith Finance Director +44 (0)20 7960 1210
_ ,Bubl_lc- relations:

UK: Michael Sandler, Hudson Sandler +44 (0)Y20 7796 4133
| sA: Matthew Gregorowski, +44 (0)20 7457 2020

College Hill Associates
Nicholas Williams,
College Hill Associates

+27 (0)11 447 3030

[BACKGROUND ON LIBERTY INTERNATIGNAL

. LIBEFH'Y INTERNATIONAL PLC is the UK's third largest listed property company and a
| constituent of the FTSE-100 Index of the UK's leading listed compenies. Liberty intemational

converted into 8 UK Real Estate Investment Trust (REIT) on 1 January 2007,

. leeny International owns 100 per cent of Capital Shopping Centres ("CSC", the premier UK

regmnal shopping centre business, and of Capital & Counties, a retail and commercial property
mvestmant and development company.

“| At 31 Desember 2007, Liberty Intemational owned £8.6 billion of properties of which UK regional

shopping centres compnsed 75 per cent and retall property in aggregate 88 per cent.
-Shareholders’ funds and minority interests amounted to £4.7 billion. Assets of the group under

| control or joint contrdl ameunted to £11.0 billion at that dete.

CAPITAL SHOPPING CENTRES has Interests in 14 UK reglonal shopping centres amounting to
12,6 million sq.ft. in aggregate including 8 of the UK's top 21 regional shopping centres with a
market value of £6.5 billion at 31 December 2007. CSC's largest centres are Lakeside, Thurrock;
‘MetroCentre, Geteshead, Braehead, Renfrew, Glasgow; The Harlequin, Watford; and
Manchester Amdale. In addition, CSC has three major development projects in progress or with
planning permission in Cardiff, Newcastle and Oxford.

l‘SA'l'?ITAL & COUNTIES owned assets of £2.2 billion at 31 December 2007 amounting to 7.2
.| miflioh eq.R. in aggregate. Capital & Counties had £664 million invested in the Covent Garden

area:including the historic Covent Garden Market, and £353 million in Central London, primarily
through the Great Capital Partnership, a joint venture with Great Portland Estates plc. Capital &
Counties acquired 50 per cent of EC&O Venues (Earis Court and QOlympia Group) In 2007 for a
sum that valued the assets at approximately £375 milion, 1n addition, Capital & Counties has
literests In the USA amounting to £381 million (2.7 milion sq./.), predominanilly comprising retail
assets In California, including the 856,000 sq.ft. Serramonte Shopping Centre, Daly City, San

Franclsco.

P.84-33
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"HIGHLIGHTS

Yéar Year
ended ended
31December 31 Decamber
2007 2006
" Netirental Income +10% £374m £341m
~ Profit before tax (underlying)* ' +6% £120m £122m

. ([*)','e'ﬂclt)lg’ain on revaluation and sala of
.. Investment propsrties £(279)m £587m
;'(Loﬁa)iproﬂt before tax £(125)m £603m
g ' Tot‘[ ’PI'DPQITIGS £8,666m £6,232m
T - Net. do'bt £3,668m £3,063m
Mamssata (diluted, adjusted) £4,757m £5,002m
" Adlustefd» earnings per share +8% 36.0p 33.9p
o . -Dividend.per share +10% 34.1p 31.0p
P 'Net“assets per share (diluted, adjusted)™ -5% 1264p 1327p

- Before property trading, valuation and exceptional items

o Nst ‘assets per share (diluted, adjusted) would increase by 104p per share to 1368p at 31
) Deoémbar 2007 (31 December 2008 ~ by 98p to 1425p) if adjusted for notional acquisition costs

emounting to £390 million (31 December 2006 - £370 million).

P.B85/33
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S " HIGHLIGHTS

K0 SRR .-+ - Stabliity and resilience of C5C's £6.5 bllion prime UK regicnal shopping centres
" . © . & like-for-ike net rental income grawth of 3.5 per cent

Lo - hlgh occupancy level of 98.7 per cent

VAN T 138 tenancy changes in yesr increasing rent roll by £7 milllon per annum

- w»_Dynamic re-alignment of non-shopping centres and International business with £2.2 billion
wvestment properties, including Central Lendon ownership increesead to £1.4 billlon
- congolidation of Covent Garden ownaershlp to £664 million
- formation of Great Capital Partnership, now with £854 million of assats (50% owned)
- £375 milllon Earts Court and Olympia acquisition (50% owned)

' » Strong relative valuation perfarmance of Liberty International on a like-for-like basis as set out

below:
Nine months Six menths
Year ended ended ended
31 December 30 September 31 December
. 2007 2007 2007
3 R " .. UK regional shopping centres 3.9% *1.7% +2.6%
o : - UK non-shopping centre properties -0.2% +3.1% +3.2%
- USA +8,5% +68.5% +3.7%

By comparison, IPD monthly index ¢capital returns for 2007 were minus 10.0 per cent All
Property and minus 11.8 per cent Retail

. Approximately 25 basis points upward shift in valuation yields (like-for-like assets) in final

quarter of 2007:
Asg at 31 As at 30 As at As al 31
'y Decamber September 30 June December
BEEIS 2007 2007 2007 2006
*?" e = UK regional shopping centres 5.07% 4.82% 4.77%  4.84%
Lo - UK non-shopping centre properties  5.18% 4.94% 4.95% 4.89%

« Net asset valus per share (diluted, adjusted) reduced by 5 per cent from 1327p to 1264p,
. equivalent to 1388p (2006 — 1425p) adjusted for notional acquisition costs.

s Total return for the vear ingluding dividends of minus 2.2 per cent,

" .« Ten year total retumn (NAV increase plus dividends) of 12.4 per cent per annum compound
{2006 - 15.1 per cent)

* o' Committed expenditure to complete current development programme around £300 million,

'y .

W " * “including

e, .., =~ StDavid's 2, Cardift, opening Autumn 2008

":; vt .~ Eldon Square South, Newcastle, opening Spring 2010

,.-;; R = Digposais of £340 million at £37 milllon surplus over 31 Dacember 2008 book values,; also,
T © CSC'sinterest in MetroCentre, Gateshead reduced by 40 per cent for £426 million

[ , . cohgidaralion, a £18 milllon surplus.

TN T T o Robust financial posttion
T e A2.per cent debt to assets ratio

¥ 28 .. =/ over£725milion cash and undrawn committed facilities
N .. = nhosignificant debt maturities before 2011

¥ ‘=1 debt mostly fixed rate and esset specific
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G | oVIDENDS
gon Tl?gometors of Libenty International PLC have proposed a final dividend per ordinary share (ISIN
N GB’GOOBBG4344) of 17.6p (2006 — 17.25p) to bring the total dividend per ordinary share for the year
_ 7| to:34.1p (2008.— 31.0p).
s As @ Real Estata Investment Trust (“REIT™), Liberty International is required to distribute part of its
' inéome as a Property income Distribution ("PID*). The tax treatment of a PID Is different to that of
| a nén-PID; PiDs are required to be paid after deduction of withholding tax unless specific
.axamptlons apply.
- Tha 2007, interim dividend paid on 4 September 2007 was pald wholly as a PID.

/ Thg proposed final dividend wili be paid wholly as a non-PID, and therefore will not be subject to
: daquction of withholding tax.

.The"lfollowing are the salient dates for the payment of the final dividend:

Tuesday 22 April 2008 Sterling/Rand exchange rate struck.
Monday 5 May 2008 Ordinary shares listed ex-dividend on the JSE, Johannesburg.
'| Wednesday 7 May 2008 Ordinary sheres listed ex-dividend on the London Stock
Exchange.
Friday 9 May 2008 Record date for 2007 final dividend in Londen and Johannesburg.
| Wednesday 28 May 2008 Dividend payment day for shareholders

A . B (Note: Payment to ADR holders will be made on 11 June 2008)

ET 00 | South African shareholders should note that, in accordance with the requirements of STRATE, the
T last'day to trade cum-dividend will be Friday 2 May 2008 and that no dematerialisation or
R 1 remateriaiisation of shares will be possible from Monday 5 May to Friday 9 May 2008 inclusive.

s ",‘ ' No'transfers between the UK and Sauth African registers may take place from Wednesday 23 April
. : 10 Sunday 11 May 2008 inclusive.
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:S8UMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES

Market vatue Revalustion surplus Nel rental Income
31 December 31 Decomber
2006 2007 Incraase / 2006 2007
\ £m _tm Em_ (Decmase) m _E&m___ Increase
UK mimil shopping centres ,
La , Thurrack 1,208.8 1,279 (565) (4.4)%
MalmCan!le Galeshead 1,025.0 1,0100 (43.7) {4.2)%
Braohehd Glasgow 746.1 7303 (159) (1%
The’Haﬂequln Watford 523.8 5062 (17.0)  (33)%
, V'l:tp!'la Centre, Nottingham 4411 444.8 3.5 0.8%
" . «. Chapelfisld, Norwich 354.0 3248 (15.9) {4.5)%
v 4' Ca'ibbs Gauseway, Brislol 311,86 2963 (15.0) (8.5)%
"The; PmrHS. Eloke-on-Trent 3075 2783 (3200 (10.4)%
mo'cmmee Uhbridge 275.0 2618 (13.3) (4.8)%
'Glades Bromiey 209.5 2572 (16.1) (5.5)%
- -um-m-nua capital and income 5.652.0 53573 (221.1)  [40)% 239.2 207.5 3.5%
Arrrlalp Manchester 4202 185 (126) (9%
Eldon Square, Newcastls upon Tyne 240,1 2580 (11.5) (4.2)%
st paﬂd‘s Cardift 104.3 101.2 (4.3) 4.1)%
*Xsonpe. Braehead 394 MWe (24) 8.2Y%
Uko-for-uke capital 6,364.1 8,174.8 (251.9) @.9)% 267.0 283.2 6.1%
. ) Acqmmhnne - T7.0  (3.4) (10.9)% - 19
‘ Radevelopmenls and developmenla 1832 2203 (20.2) {11.0% 5.0 27
'Tolpl ‘UK regional shopping centres 6,557.3 6,481.1 (2895) {4.3)% 2720 200.8 6.2%
0 ' UK non-ehopplng cantre propertles
Sl unﬂor-llka capital end Income 380.0 383.3 1.5 0.4% 182 185 1.6%
Uk&for-llko athor 470.8 4724  (27) (06)% B.5 18.0
I..Ikp-for-liko caphtal a50.8 8557  (1.2) (0.2)% 26.7 W5
. Acquisitions - 7208 (65 (35% - 189 ,
Radawlopmnts and developments 155.8 1875 (@2.2) (0.N% 8.2 T
D‘spoaala 2829 - - - 15.1 70
' . Totat UK non-ghopping centre
rowtl“ 1,209.5 1,730 (48.9) [R7% 48.0 B8  37.1%
o wl.llw-fonlike capital'and income 308.8 3277 218 7.1% 193 17.7 2.6)%
I.iko-for-llke other . 447 462 1.4 31% 09 17
I.Ik,cl-(_or-llke capital 363.5 3739 229 6.5% 20.2 1904
Acqulsmons - 59 - - - -
Dtapoaa!a 57 - - - 0.4 -
Total US proporties 359.2 g0l 220 6.5% 20.8 194  (5.8)%
.‘: 'l M? 1 |.I1V.ﬁ1‘n. - .ﬂi pr'oponin . B,2080 B,6M.5 (38.5) {3.5% 3408 AT4.3 ™ v 9_9.% e

1

'Lilgg-fbr4ike percentage increeses are in local currency
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- SUMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES (Continued)

. Propéty analysls by use and type

Revakintion
Markst value surplua
31 December 1 December
' 2006 2007 Mol Increasa /
’ £m £m  properties (Decrenue}
. ﬂeglonnl shopping centres and other rotail
. UK reglonei shopping camres 6.657.3 6,481.1 75.1% 3%
UK other retail 780.8 80?7 9.4% (5.4)%
us: mglot'\al shapping centres 123.1 138.6 1.6% 11.8%
l_JS other retail 134.2 1300 1.5% 2.1% -
e Total reglonal ehopping centres and other retall 7.505.4 75574 BTE% a.0%
S '
T S Office
mee ’ UK businass space 508.7 583.8 6.8% 1.5)%
T - US business spaca ‘ 67.9 76.6 05% 62%
o Total effice 576.6 662.4 7.7% {o.N%
. *UK Exhibition - 381.4 44% 1.3%
. s Flcaldemlal
) " s ;'aldenﬂa! 4.0 137 0.4% 0.7%
Total Irﬁmstment properties 8,208.0 8,86349 100.0% {3.5)%
| Analysls of UK non-shopping centres end US properties by location and type
‘ Marke1 vatue Revaluation surplus Not rantal Income
Es) " F) ) 3 3
D bar D Docember December Decormber
2008 2007 2007 incraase / 2006 2007
£m £m Em  (Decresss) m £m
E",’"-‘. ‘ UK mn-shoppmg contre pmperﬂes
POCA Capto Covert Gardan 4915 663.6 o4 @e% 9.7 232
;. o ) Capeo Earls Court - 3614 4.6 1.3% - 10.1
;‘e‘,;‘-;: i . Capco London {inc. Great Capital Partnership) 3232 3532 (6.0) (1.6)% 16.5 142
s ‘ Capco Opportunilies 276.1 2205 (12.2) (53)% 14.1 122
r";.ﬁ; S : Capeo Urban 1087 1543 (17.1) (10.1)% 77 64
O .
S, : Toetal UK nan-shopping cantre proparties 1,280.5 1,773.0 {49.9) (2.N% 48.0 66.1
G .
bt ; 'USiproperties
leoow ) ' US Fetail 257.3 260.6 17.9 72% 15.9 14.1
1> AN U8 Business space 67.9 70.6 a8 6.5% 42 4.0
g e Us residentiat 340 aas 0.2 T 0.7% 0.5 13
. . TomlUS properties 359.2 380.8 229 6.5% 2056 194
e 16487  2,1508 7.0 (1.2)% 686 855
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. ‘SUMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES (Continued)

.. ' UK Investment propenty valuation data

Market Passing  Natrentad
vilus  Naminal squivalent yleld rent Incoms ERV
n 3 N a
Decembar " 31 December  Decomber Decambar
2007 December Dacembar 2007 2007 2007
, £m 2008 2007 Em £m £m
- WK reglonal shopping contres
) " Lsikséide, Thurrock 1,247.9 4.65% 4,90%
! Meﬂ'_ocantra, Gateshead 1,010.0 4.75% 499%
. Brdghded, Glasgow 73043 4.81% 5.02%
' Tha! Haneqmn. vWatford 5062 4.75% 4.85%
Victorda Centre, Nottingham 444.8 4.85% 5.00%
. Arrdate, Manchester 4105 4.98% 5%
" chaéelﬁe!d Norwich azas 5.00% 5.20%
thbba Causeway, Bristol 2943 4.74% 5,08%
T ’ The' Pouenes Stoka-on-Trant 2783 5.00% 5.50%
‘ The Chlmes Uxbridge 261.8 5.00% 5.35%
Eldon Bquare, Newcastls upon Tyne 258.0 5.20% 5.26%
The gm Bromiey 2572 4.95% 5.40%
* St Divid’s, CordHf 101.2 5.00% 5.28%
Xscipe, Braehead 39.0 6.04% 621%
I‘.!kmia-llka capital 6,174.8 4.84% 5.07% 267.2 2832 32A.7
. m’." 3063 74 5.6 7.9
Total UK roglonal shopplng cantras 54811 aran 285.8 366
. .!JK,nnn-,sImpplng centre properlies
Capeo Covent Garden 4942 4.47% 4.72%
Capco tondon (inc. Greal Capilal Pannership) 1492 4.93% §.49%
. Capeo Opportunities 1603 3.53% 6.20%
Capm Urban 52.1 5.03% 5.64%
L,lko-lorhlk. capital 855.8 4.79% 1.18% 39.5 36.5 50.2
. Exhlhlllm 3014 10.1
’ ou-ur 5358 18.1 195 388
Tota) UK non-shopping contre preportica 1,773.0 566 66.1 B86.8
B
8
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.. CHAIRMAN'S STATEMENT

Intmductlon

1 am pleased to report that natwithstanding the challenglng conditions which emerged in the UK

. proper’ty market in the second half of 2007, Liberty International has fared extremely well with
-record occupancy levels at our UK regional shopping centres and a tremendous contribution from -

our non-shoppmg centre business which has been completely transformed over the last 18 months

-and;now includes such prime assets as the Covent Garden Estate in |London's West End.

. Four key attributes of Liberty International came very much into evidence in 2007 - a business of

exceptional quality, a high degree of specialisation on prime retajl which constitutes nearly 90 per
cent'of our assets, the beneflts of scale and our financial strength. Looking forward, our
experienced property management teams and aur low debt to assets ratio position the group well
to identlfy and crystailise Investment opportunities emanating from the current market corraction.

.. Fehiruary 2008 is too early to form a view on the length and the breadth of the turbulence now

evident in the property market as s whale. 2007 was certainly a transitional year when, particularly
in the second half, investor enthusiasm for UK property diminished rapidly with negative sentiment
abounding as the US sub-prime morigage markst contagion spread across the Atlantic and credit

. market conditions deteriorated rapidly.

Under International Financial Reporling Standards ("IFRS"), we include revaluation mavements in
our Income Statement which introduces a considsrable degree of volatility into our reported profits.
After several years of buoyant market conditions, the second half of 2007 saw a more cautious

‘view of UK property being reflected in valuations. While our Income Statement for 2007, after a

revaluation deficit of £316 million reduced by £37 million of gains on dispossis, shows a loss before
tax of £125 million, the underlying profit before tax excluding valuation movements and one-off
trading-profits increased from £122 million to £129 million and adjusted eamings per share
incl"eased by 6 per cent from 33.9p te 36.0p.

‘ Adjustqd net assets per share reduced by 5 per cent from 1327pto 1264p, giving a total return for

the year Including dividends of minus 2.2 per cent. By way of comparison, the IPD monthly index
for the year, ah ungeared measure, showed a 10 per cent fall in capital values and a negatwe total
retum of 5.5 per cent. The successful relative outcome delivered by leerty International in 2007
vindicates our focus over a fong periad on the highest quality real estate, in particular on super-
prime and prime regional shopping centres, which has generated a compound per annum total
return of 12.4 per cent for the last 10 years.

In order to address the requirements of investors for up-to-date information on a more frequent
basns we moved to quarterly reporting with effect from the first quarter of 2007, including external
lndependent property vaiuations. This has given shareholders an excellent insight Into the

unfoldlng ‘changes in property market conditions in 2007.

" We_ moved rapldly in 2007 to take advantage of conversion at the end of 2006 to a tax transparent
. atatus as a UK real astate Investment trust ('REIT"). We recorded £340 milllon of disposals in 2007

at-an.aggregate surplus over book values at 31 December 2006 of £37 million as well as £426

" mlllion from the 40 per cant reduction in our interest In MetroCaentre, Gatashead at £16 million
.above hook value. Thase were matched by additions of £1,082 million in the year, comprising

development expenditure and strategic acquisitions al our UK regional shopping centres and in
Central London including matenially increasing our ownership in Covent Garden, purchases by the

' Gregt Capitel Partnership and the £375 million Earls Court and Olympia transaction.

..Prp’ber.ty,valuatlons

- Evidence remained strong in 2007 that super-prime and prime regional shopping centres, which

are; welf managed and properly marketed, attract considerable investor interest; such centres are

-noﬁ'oeably outperforming secondary centres with the gap in valuation yields widening as investors
. factorin the much greater risks of lower quaslity assets. Furthermore, the yields epplied by valuers

9
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to prime regional shopping centres have proved far less volatile than other prime UK property
aqset classes.

. .A$ an jllustration of this point, indicative UK praperty market valuation yields, as provided by one of
. OuT; Valuars CB Richard Ellis, are set out below, togsather with the notional impact of these changes

an property values over the year:

Notional Impact on
31 December 31 December valuations of yield

) 2008 2007 shift in the year
Roetail
ana shaps 4,00 475 (19)%
Pfima shopping centres 475 5.00 (5)%
Secondary shopping centres 5.50 6.25 {(14)%
ane retail parks 3.85 4.75 (23)%
: P(i(pe‘West End of London . 3.75 475 (27)%
Prime“Clty of London 4.25 525 24)%

- Valyation yields for CSC's UK reglonal shopping centres increased overall from 4.84 per cent at 31

Deoembar 2006 to 5.07 per cent st 31 December 2007 and were the main contributory factor to an
overall like-for-like valuation deficit of 3.9 per cent, This benign outcome in the circumstances

. conf' irms the defensive merits of our UK reglonal shopping centres, with resilient income streams
. end relatively undemanding valuation yields.

" Capital & Counties also performed particularly wall in valuation terms in 2007 in this environment,

with an overall decrease in like-for-like valuations of just 0.2 per cent in our UK non-shopping
centre properties and an increase of 6.5 per cent in the USA.

Sugcessful property investment requires a long-term perspective. While the indlcations are that
upward pressure on valuation yields in the UK has continued into 2008, we believe that many
potitive factars for real estate as an asset class are siill relevant; first, consistent economic growth;
secondly, Investor demand for long-term, stable, income producing and inflation-proofing assets to
meet retirement needs; thirdly, relatively benign long-term interest rates; and finally, limited over-

supply issues in the real estate industry.

", While cradit market conditions have put upward pressure on lending margins and unsettled UK

property investors, one favourable consequence has been a lowering of interest rate expectations.
The 10 year UK interest rate swap fell substantially in the second half of the year from 5.92 per
cent at 30 June 2007 to 5.02 per cent at 31 December 2007, below its starting position for the year
of 5.11 per cent. Liberty International is relatively insensitive to interest rate movements in the
short term a3 our borrowings are mostly long-term fixed-rate. However, the impact of tower
interest rates on the wider UK economy and property market should be beneficial over time.

: Wauﬁare confident that Liberty intemational's concentration on super-prime and prime large-scale
and predominantly retail real estate will be advantageous in any overall fiight to quality by UK

property investors. Additionally, the valuation process values each asset individually and takes no
account of the exira portfolio value of our assets which could not now be assembled individually on

. amy sensible timescale.

Furthermore, although shareholders buying our shares only pay stamp duty at 0.5 per cent on
share transactions, the assumption contained within the valuations is that our assets would be sold

: Individually to purchasers who would pay the full 4 per cent stamp duty land tax applicable lo large

propetty transactions and other notional acquisition costs. Adjusting for this factor would increase

" . ournet asset value by £390 million, representing 104p per share over and above our published et

asset value per share figure of 1264p producing a more realistic number for shareholders of

A qup.

,(':aglltgl Shopping Centres
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.- GSC's business has continued to perform robustly. Like-for-like growth in net rental income
arnounted to 3.5 per cent for the year and the occupancy rate continued at the high level of 8.7
por cent (31 December 2006 — §7.7 per cent). in the year to date, we have recorded 138 tenancy
chiangas, 7 per cent of 2,021 total retall units, increasing the annual rents from these tenancies by
£7 million {2008 ~ 124 tenancy changes Increasing rents by £1.5 million).

. Asset management initiatives are a constant feature of the business. in particular, the Boardwalk

development at Lakeside, Thurrock. of 11 restaurants cverlooking the lake and a rafurbished
clnama, has traded strongly since opening in June 2007, enhancing activity throughout the centre.
At MetroCentre, Gateshead, we have, with our partners, GIC, acquired the adjoining 220,000 sq ft.
Metro Retail Park for £82.5 million, Increaslng our gverall ownershlp to over 2 million sq.ft.. We

. hiave obtained planning permission for the intended upgrade of the Ieisure and dining facilities in

the Yellow and Blus Quadrants, with a view to continuing our improvement programme, mast
notably delivered by the successful 370,000 sq.ft. Red Mall extension which opened In Autumn

2004

‘CSCade\‘relopmant activities are progressing according to programme with two major projects
under way, the 587,500 sq.ft. extension of St David's, Cardiff, opening In Autumn 2009, and the
480,000 &q.ft. extension of Eldon Square, Newcastle, where the largest phase opens in Spring

. 2010.. In both cases, we have entered Into fixed price construction contracts to ensure control of

costs, we have secured anchor tenants and lettings are in line with expectations. We anticipate

ample retailer requirements for the attractive and well-configured retail space.

The. compulsory purchase order inquiry for the 750,000 sq.ft. Westgate, Oxford, refurbishment and

: extension took piace in December 2007 and, subjact to a satisfactory outcome, we willbeina

posmon to commit to the project in 2008 for an opening in 2011. We are pleased to have satisfied
the!principal stakeholders that our proposals fit well in this unique and architecturally-sensitive city-
centre location. In 2007, we restructured the arrangements with our Investrment partner, moving
our. potential ownership from 50 per cent to an Interest of not less than 75 per cent, the final
_percentage dependent on the amount our partner elects to contribute.

CS;C is.a retail property business, not a retailer. Our net rental income growth is more correlated to

" rentreviews, typically on a five year cycle in the UK, and active asset management initiatives, than

short term fluctustions in retail sales. In terms of rent reviews, 2007 was relatively quiet with 11
pet cent of CSC's nst rental income coming up for raview. These reviews are progressing in line
wrth expectahons

©An terms of the overall retail environment, UK non-food retail sales, as measured by ONS,
* continued to grow steadily with year-on-year growth of 3.4 per cent for the year ended 31

Decembar 2007. The last quarter of 2007 saw some signs of weakening in this measure but
succeassful retailers are continuing to look to expand and trade from high quality space such as

_ CSC offers,
. Cai;ﬂﬂl& Counties

WB have continued the dynamic re-alignment of the business of Capital & Counties, with gross
asaets now increased to £2.2 hillion compared with £1.1 billion as recently as 30 Juna 2008, the

) {ast quarter date before the major acquisition of the Covent Garden Estate.

’ Capital«& Counties' activities are strongly focussed on Central London with over £.1.4 billion

‘invested at 31 December 2007. We continue to regard Central London as a long-term beneficiary
of gl‘bbalisaiion, with its world-class financial services industry and historical, cultural and
resldential attractions. Three important investments now form the core of our London holdings.
Firet, the Covent Garden Egtate, where we have substantially consolidated our ownership during

- ‘tha‘yaar Covent Garden is now the group’s fourth largest investment at £684 million and we are

making good progress working clossly with stakeholders on the strategic plan for the area.
Second our 50750 partnership with Great Portland Estates plc, The Great Capitsl Partnership,
which has grown to £654 million, of which some two-thirds is focussed on the Regent Street,
London W1, area. Third, Earls Court and Olympia where we moved decisively in 2007 to secure
50 par cent ownership and effective control. These globally recognised London landmark venues

11
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Oﬂ‘e#' -aver 1 million 84.ft. of exhibition and conference space with considerable opportunities to
mtmsify use. The £381 million assets of Earls Court and Olympia are fully consolidated at 31

i Decamber 2007 reflecting the nature of the ownership amangements.

“Through Capco Urban, our mixed-use development business, the group continues its activities in
other important regional locatians.

' .‘lnt'emationl

. Capco USA is an established value-add developer of mixad-use properties with an emphasis on

retail investment with total assets now amounting to £361 million. Our activities are focussed on
Callfomla and the business has performed well in 2007 with a 6.5 per cent revaluation gain driven
by bur fiagship shopping centre, Serramonte, in the San Francisco bay area. This asset continues
td pravide a number of active management and remodelling opportunities which we are pursuing.

) Gapitat & Counties USA has converted to a US REIT, as the company has reached the stage in its

development where US REIT status is considered beneficial.

‘Capco [nternational has been formed to support broader group initiatives in the international
markétplace. In 2007, we subscribed for a 25 per cent interest in an Indian shopping centre
davelopmant company, Prozone, a 75 per cent subsidiary of the fast-growing Indian retailer,
vaogt]a in aggregate, we invested £39 million in Capco International activities in 2007 on which

. Werrecorded a ravaluation surplus of £8 million for the year,

" Eorporate respansibility

| am.pleased ta record that for many years Liberty International has had a strong commitment to
Corporate Responsibility (CR), producing our first full annual report on the subject in 2002, We
hava reviewed and devsloped our CR activities year on year and our community programmes have
.grown with ongoing partnerships with a number of charities including Crime Concern and the
Congervation Foundation,

Our community programme working near our shopping centres focuses on youth, education and
the;prevention of crime and anti-social behaviour, with some excellent local projects in hand. A
growing sfrand of environmental awareness initiatives Iacated on our Covent Garden estate
complements our vision to regenerate and restore that unique urban area. Oncea again, in 2007 we
have devoted substantial time and financial support via our CR partnerships to the benefit of all

'invblved

Our development programme has slways been facused on brownfield land and Braehead near

. Renfrew; Scotland, formerly derelict industrial land by the Clyde, is a wonderfu! example of mixed-

useé urban regeneration. Overall we estimate that our shopping centres have generated
employment directly at the centres for some 50.000 people, in addition to the indirect employment

+ opporiunities created.

-in our.development activitiea, we continue to apply the highest construction standards, and
operaﬂonally at the shopping centres we have made further major strides in energy efficiency and
‘waste reduction, with 2007 seeing the realisalion of our goal to measure the carbon footprint of all
our directly managed UK shopping centres. Work is in hand to understand the factors influencing

" that footprint so that we can take practical steps to reduce it and save on costs as well,

As an; -example of the external racognition of our activities in the CR field, we are rated as a BiTC
fop 100 company and sector leader in their Environmental index,

) -Dwdends

g Thé Directors propose a final dividend of 17.6p per share bringing the full year's dividend to-34:1p~ -

{2006 = 31.0p), an Increase of 10 per cent. Liberty Intemational has always pursued a progresswe-&m. .
dn&dund policy distributing substantially il of the group’s recurring income. We have shown i
.consistent growth over a long period from 4.5p per share in 1985 to 34.1p In 2007. This

pr’ogfaas]ve policy will continue under REIT status but additionally the 2007 dividand includes an

. extra increase out of the net tax savings from conversion to a REIT.
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" Thd;g'roup ls an active developer and has a substantial pool of brought forward capital allowances.
"The:réquired minimum Property income Distribution ("PID") for the year is astimated at around 18p
per ghare, substantially below the dividend proposed for the year. As the interim dividend of 16.5p

was pald entirely as 8 PID, subject to withholding tax for centain shareholders, we have decided

that for administrative simplicity the final dividend will be paid antirely as a non-PID dividend not

2ubject to any withhotding tax and the balance of the minimum PID requirement will, as permitted
., under REIT reguiations, be met from the current year's dividends.

_ Financlal position

- Libarty Intemational'e financial position is strong with gross property assets of £8.6 blllion and net
* bt of. £3.6 bitllon providing a debt to assets ratio of 42 per cent at 31 December 2007. Our debt
structures are predominantly long-term in nature, asset gpecific and fixed-rate. The first matertal

learn 'repaymant is not until 2011. .

+ * , Board and management

. onc':e:agaln my thanks go to my Board colleagues for their active support during 2007. Alang with

the non-executive directors, | would like to thank the group’s executive directors and staff both In
the UK and the USA for thelr tremendous commitment and effort. We are pleased to have
substantially strengthened the overall management team In 2007 with & number of senior level
recruits to the group.

“Prospocts

. _\Thrb,ugh our exceptional assets, financial strength and quality management, we are well placed to

continue on behalf of shareholders the measured growth of our high quality company.

Ay

: We {ook forward to opportunities emerging from the unsettled financial and property markets of
- 2008.

Sir Robert Finch
. Ghaimhan
, 43 February 2008
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. FINANGIAL REVIEW
N t:ibg::rty. International recorded the following significant transactions |n 2007:
 First-quarter

« 'Formation of a strategic partnership with GIC Real Estate through the creation of the
 MetroCentre Partnership reallsing £426 million (accounted for as the dispossl of a part interest
‘in a subsidiary with the creation of a minarity interest).
e Acquisition of the retall element of the Royal Opera House block in London’s Covent Garden
+ for £128 milllon.

) S;-c'ond Quarter

it e Formafion of The Great Capital Partnership creating a £480 million joint vemure with Greet
T A - Portland Esgtates with Liberty Intemational contributing £299 million of assets to the partnership
S . and receiving a balancing payment of £68 million.

o T ;Tﬁi[p‘-quarter

_ » Completion of the acquisition of a 50 per cent interest in the Earls Court and Qlympia Group
e ' for a net consideration of £54 million (accounted for as a subsldiary).

e s Acqulsition of the Metro Retail Park through the MetroCentre Partnership for £82.5 million
N " . {group's share £49.5 million).
e . Acquisition of further properties by The Great Capital Partnership for £140 million (group's

Tad , . share £70 million).
it - e Acquisition of further properties in Covent Garden for £32 million.

"‘{‘I ; ' .F:"p;.l'ﬂh quarter
*f‘ ' ) .., » Acquisition of further properties by The Great Capital Partnership for £20 million (group's '
"w;.' Voo share £10 million).

R o Further investment in Covent Garden with the purchase of the Covent Garden Restaurants
. Group for £22 million and in Menchester with the purchase of properties for £25 million.

Ahd over the year as a whole:

e. Property disposals (excluding the MetroCentre transaction with GIGC) realising £340 million at a
- surplus over 31 December 2006 values of £37 million.

- F-ur;her details of the major items are shown in the paragraph *Transactions during the year® at the
end.of this report.

AR Regults for the year ended 31 December 2007

T . The ‘tesults for the year to 31 December 2007 include those of The MetroCentre Partnership from
o the'date of its inception, 25 March 2007, and the Earls Court and Olympia Group from the date of v
LT cnmplet:on of the acquisition, 24 July 2007, on the basis of full consolidation as subsidiaries. The
: share of profits and net assels attributable to the other 40 per cent and SO per cent interests
S respectively are shown under minority interests. The results for the period have therefore been
T affacted in several ways with the result that they are not directlty comparable with 20086, both
o because of the inclusion of a new activity and because of the presentation of both transactions on a
S consolidated basis. Also there is a degree of seasonallty in the Earls Court and Olympila business
e with a peak of aclivity towards the end of the first quarter, which is not reflected in the current year's
restiits as it was pre-acquisition, and a relatively quiet period during the summer months, which'is . T -
reflected in the group resutts.
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" . Theincome Statement for the year ended 31 December 2007 shows continuing underlying growth,

with' a 5.8 per cent increase in underlying profit before tax from £122.3 million to £129.4 million, and

- a 8.2.per cent increase in adjusted eamings per share:

Year Year

ended ended

. 31 Dec 31 Dec

: 2007 2006

' £m £m

"‘Piafit bafare tax (underlying)

) al‘tﬂbutable to ordinary shareholders +5.8% 1294 122.3
Imdmg profits 2.9 328
" Mirority interests (before tax) (1.7) -
Profit before tax, valuation and exceptional itams 130.6 155.1
. (Qe(j‘lclt)lgalns on revaluation and sale of investment property {279.1) 586.5
N Moﬁﬁmant in thea fair value of darivatives 27.0 1683.5
Exceptional items {3.3) (2.0}
. {Loss)/profit before tax (124.8) 903.4
2007 Quarterly 2007 2006
Mar June Sept Dec Dec Dec
‘Adlusted eamings per share 9.8p 9.0p 7.9p 9.3 36.0p 33.9p

- Like-for:like net rental incoms in the group’s UK regional shopping centres increased by 3.3 per
: cent

Like-for—llke non-shopping centre net rental Income increased by 1.6 per cent in the UK, and fell by
2.6'per cent in the US. This reflects planned refurbishment activity, 2 lease explry in the UK where

year shows an improvement over the position reported at the end of the third quarter.

. the property has been subsequently re-let and a small number of tenant failures. Good progress
" ‘hag been-made In securing new tenants or with sales where appropriate and consequently the fufi

Admmlstration expenses increased from £34.2 million to £45.2 million, including £5.2 million from

"Esfls Court and Olympia since acquisition and approximately £3 milllion from fees related to
investment and financing transactions during the year.

' alystions

Tha overall deficit on revaluation and sale of investment propertles for the year ended 31 December

2007. amounted to £279.1 million, after a gain of £37 .4 million from disposals.
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.’ Like-for-llke percentage gains on revaluation of invesiment properties since the preceding year end
_areé‘summarised as follows:

Year Nine months  Six months

ended ended ended

31 Dec 30 Sept 30 June

2007 2007 2007

- UK regional shopping centres -3.9% +1.7% +2.6%
~ UK non-shopping centre propertieg -0.2% +3.1% +3.2%
= USA . +6.5% +8.5% +3.7%

.Thq related weighted average nominal equivalent yields were as follows:

' As at As at As at As st
X 31 Dec 30 Sept 30 June 31 Dec

2007 2007 2007 2008
UK’regiqnaI shopping centres 5.07% 4.82% A477% 4.84%
UK non-shopping centre properties 5.18% 4.94% 4.95% 4,89%

For UK regional shopping centreg, the small increase in the average equivalent yield between 30

AT June 2007 and 30 September 2007 wes confined to a few cenlres with the majority of yields,

o principally the yields on the larger centres, unchanged from 30 June 2007. In the final quarter of

) the. year these yields increased by a quarter of a per cent on average across all centres. The

" overall revaluation deficlt on UK regional shopping centres over the whole year ¢an be analysed
between a 0.7 per cent Increase from underlying rental growth and a 4.6 per cent deficit from yield
shiﬂ

) The percentage valuation movements on UK non-shopping centre properiles follow a similar
. . pattam with a similar movement in yields in the last quarter. However, growth in rentat income,
L _particularly in the West End of London and Covent Garden properties, compensated for the
S movemesnt in yield such that the overall like-for-like valuation movement for the year was a small
pet negative. The overall autcome for the year showed a fall of 2.7 per cent but this partly refiects the
T realisation of some substantial valuation gains recoghised earlier in the year through saies in the
“ third and fourth quarter and the absorption of costs related to purchases made during the period,

' Sales by this businsss during the year generated proceeds of £318.8 million and a surpius over
Deicember 2008 values of £32.4 million.

ln the USA the revaluation surplus increased to 6.5 per cent at 30 September 2007 from 3.7 per
centat 30 June 2007 and was maintained at that level in the last quarter, still primarily driven by

’L‘:'; . ‘the; retail properties and, in particular, the Serramonts shopping centre which showed an increase
s ,of ‘51 .8'per cent for the year to 31 December 2007.

L " "-Netiassets per share

* L) . .

e 3 . '

W Ad]usted net assets per share at 31 December 2007 of 1264p declined by 105p from 1369p at 30
S . * .Septeémber 2007 and by 63p from 1327p at 31 December 2006. This represents a total return for

I‘- ‘:-.'- : the year of minus 2.2 per cent, from 1327p at 31 December 2008 (after taking into account the
; 2006 final dividend of 17.25p and the intefim dividend of 16.5p paid during 2007).

Flnant:lal posltlon

. The gmup raised £340 million from disposals during the year (in addition to £426 million raised - -
t .from the creation of the MetroCentre Partnership) and purchased £518 million of investment
propsnjes In addition to the £375 million of property acquired through the Earls Court transaction.
™ Total-additions for the year, including development expenditure of £169 miflion, amounted to
o - £1:062 million and proceeds from sales, including the creation of the MetroCantre Partnership,
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ad'néunmd to £768 million. Net debt increased from £3,063 mililon at 31 December 2006 to £3,668

miflion-at 31 December 2007 (£3,218 million if minority interests and other IFRS adjustments are

’ exc{uded)

Liberty, Intamnetional’s financial ratios, including a debt to assets ratio of 42 per cent at 21
- Dedember 2007 (31 Decamber 2008 — 38 per cent), remain robust.

. The group's debt is analysed bolow:

Consolidated Minorities’ Underlying
Balance Share Head Balance
Sheet inJvs Leases Sheet
£m £m £m £m
~Inu',estment properties 8,623 (641) (57) 7,925
Other fixed assets 162 162
' 8,785 (641) (57) 8,087
' _Net.debt 3888 (393) (57 3,218 ‘
' qut to Assets Ratio 42% 40%

The majonty of the group’s joint ventures ara joinlly controlled and the group's policy is to use
projborhonal coneolidation whereby only the group’s share of assets and liabilities are consolidated
iin the group balance sheet. However, where the structure of the group's joint ventures is such that
the group exercises effective control of the joint venture, as in the case of the MetroCentre
Partnership and the Earls Court and Olympia Group, then all of the assets and liabilities of the joint
venture are consolidated in the group's balance shest with the joint venturer's share of the net
assets shown as a minority interest. This, together with the presentation of fixed head lease
payments under International Financial Reporting Standards, can have the effect of exaggerating
the group's exposure to debt as measured by the Debt to Assets Ratio. The table above re-
presents the consolidated balance sheet showing only the group's share of assets and net debt
and removing the adjustment in respect of head leases. As these joint venturas are more highly

. geared than the group as a whole the rewsed presentation shows an underlying Debt to Assets
Ratlo of 40 per cent.

A further analysis shows the spiit of the underlying balance shest between secured and unsecured

ﬂnance
' Underiying
Belance
Sheet Secured Unsecured
£m £m £m .
Investment properties 7,925 5,212 1,713
' _Other fixed assets 162 - 1862
N 8,087 6,212 1,876
Net debt 3,218 3,154 64
40% 51% 3%

Dabt tu Assets Ratio

' The.ahalysis above is very important when assessing the risks associated with the group’s debt

finance. The group has a relatively small amount of unsecured debt with the vast majority of the
group's'debt being in the form of secured and largely non-recourse debt. The Debt to Assel Ratio
on lhe secured pool is around 51 per cent with the result that the asset cover for the unsecured
debt 18 conslderably higher. This means that group still has considerable capacity to borrow on an
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unsecured basis and, based on typical initial loan to value and interest coverage ratics, there is
also:further capacity In the secured pool. The first maturlty In the secured pool does not arise until

. 2011
AL 31 December 2007 the weighted average maturity of the group’s debt was over 6.7 years and

the watghted average cost of debt was 6.0 per cent (7 years and 5.9 per cent excluding Earls Court
debq The group had undrawn committed borrowing feclities of £540 million.

.o

. Falf vajue of debt and financial instruments

Long-term interest rates declined in the second haif of the year having rizen strongly in the first
half. The ten year LUK interest rate swap, a reasonable proxy for our fixed rate hedging strategy,
rose from 6.11 per cent at 31 December 2008 to 5.92 per cant at 30 June 2007, falling back to 5.02
percant at 31 December 2007. We recorded a surplus of £27 million in the year ended 31
December 2007 on revaluation of the derivative financial instruments used to fix our long-term
debt. Compared to the surplus at 30 June 2007 of £251 million, this represents a reduction in the
second half year of £224 milllon.

The potenhal adjustment to net assets per share (diluted, adjusted) arising from the fair valus of
< the group s debt and financial Instruments in recent years, and quarters in 2007, is shown below.

Fair value

Fair value  adjustment

10vyear adjustment (before tax]

fswap (before tax) penca pefr

% £m shsre

. 31 December 2005 4.51 (417.4) (118)p
“31,December 2006 511 (240.2) (64)p
<1 Man:h 2007 5.35 (121.6) (32)p
30 June 2007 5.92 47 1 13p
3&September 2007 545 (41.0) (11)p
a3 Dacember 2007 5.02 (187.7) (50)p

~ The-group’s net borrowings at 31 December 2007 amounted to £3,688 million with £556 miltion of
, ﬁxedwate debt and the remainder fixed by way of derivative financial instruments. The structure of

", .Interest Rate Swap Summary

the.group's hedging instruments means that on the fixed element of our barrowings the group has
a'declining interast rate profile (see table below):

Notional amount Average rate

|Share ‘buy-backa

In.affect after £m %
1 Year 3,318 5.27
. - 5Xears 3,220 5.16
10'Years 2,543 472
15-Years 2,100 4,58
«  20.Years 2,100 4.58
. ‘25"Y~ears 1,625 4.40

‘Liberty international has shareholder approval to buy-back on-market up to 10 per cent of its

.shares ‘Although the current share price is at a discount to published net asget value, we~waaid—
expect only to use the buy-back power very selectively given the scale of our development
programmae and the long-term time horizon required to bring major shopping centre projects to
frulfion. During the third quarter of 2007, Liberty Intemational bought 700,000 shares at an average
price.of 1017 pence per share,

P 18

P.20-33




. 13-FEB-20@8 15:56 FROM LIBERTY INTERNATIONAL TO SB2120827723287 P.21-33

'
-

ert?

. it DY i aglising £428 million.

Ouir wholly owned subsidiary, Capital Shopping Centres (“CSC"), entered into an agresment

“igith GIC Real Estate (“GIC RE") for GIC RE to acquire a 40 per cant share in CSC's interest in
the MetroCentre, Gateshead for a gross consideration of £426 million. GIC RE is the real
estate investment arm of the Government of Singapore Investment Corporation and ene of the

, . world's leading global real estate Investors. CSC continues to manage the MetroCentre. The

. . transaction, which completed during the second quarter, released capital to enable Liberty
It International to continue to expand its overall business. The MetroCentre Partnership is

i accounted for as a subsidiary undertaking with the results, assets and lizbilities fully

W : consolidated in the year's results and GIC's participation shown as minority interests.

L F

pased 4 million at 31 December 200

we v vholly owned subsidiary, Capital and Counties, announced the formation of The Great

A ' ,Capital Partnership, a 50:50 joint venture with Great Portland Estates plc ("GPE"), to own,

s tnanage and develop a number of Central London propertias and to broaden bath parties’

Ay @xposure in Central London. The Great Capital Partnership had a starting value of around
S £480 miltion, with Capital & Countlas contributing £299 million of investment propstties and

v GPE contributing £162 million and making a balancing payment of £68 million in cash to

T Capital & Counties. The transaction completed during the second quarter. GPE is responsible
W for day-to-day asset management of the partnership properties. Taking into account

P subsequent acquisitions and revaluations, the partnership had increased to £654 miflion with
wh o no.borrowings at 31 December 2007,

Acaulsifion of a SO P N

. pE ELai) Venues (B8 o [
AN - Capital & Cauntles acquired a 50 per cent interest In EC&O for a sym that valued the assets at
v ‘approximately £375 milllon. The consideration for the 50 per cant interast was £54 milllon
taking into account all agsets, debt and other liabilities of the business. The group owns and
. manages the Earls Court and Qlympia Exhibition Centres In West London and the Brewery,
2 Chiswell Street, London EC2, with the aim of establishing the venues as landmark leisure
o destinations, centred around the core businesses of exhibitions, conferences and special
L events whilst exploring opportunities to intensify use. The interest in EC&O has heen
accounted for as a subsidiary with the results, assets and llabllities fully consolidated in the

. ,yeal’s' results,

)
~
.

e  Acguisition of the Covent Garden Restaurants Group
' ¢ Capital & Counties acquired the Covent Garden Restaurants Group, owners of the Rock
* Garden and Tuttons restaurants in Covent Garden, for a net consideration of £22 million. This,
together with the EC&O transaction, gave rise to goodwill carried in the group balance sheet at
£27 million,
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d pé\ielqpment Programme

Detgils of the committed development projects are set out in the table below:

e Costto
Development Stotus camplete
s as at
, ’ 31 December
] L 2007
. ;Eldon Square, Newcastle (60% interest) £E67m
" E_Ié'qén Square West - restaurants end Completed In October 2006.
) 22,000 =q. fi. retall.
. Eldon Square North - bus station and Bus statlon completed February 2007.
" 48,000 sq. f1. retail.
Retail on site; expected opening
February 2008.
~Eldoh.Square South - 410,000 sq. ft. retall  On site July 2007.
-, extansion
. Inctuding 175,000 sq. ft. Debenhams
" department store. Expected opening Spring 2010.
. St:David's, Card!ff (60% Interest) £185m
. '9,6-'{.}500 sq. fl. extension, On site. Expected opening Autumn
. 2009.
"+ Jolint venture with Land Securities Group
RLC.
. Othier developments — CSC : £34m
" Other davelopments - Caplital and Countles E4A0m
. _Total committed developments £317m
i - ' 20
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Cmsol:dated income statement (unaudited)
for: the year ended 31 December 2007

007 2008

: Nolww Em Em

.+ Revente 2 574.6 562.8
Renla) income 546.7 492.1
Remal experuns 172.8) {182.5)

t " Netremalincoms 2 74 340.6
Othlrawome oo 2.0 34.8
{Deficiiigain'dn revaluation and sala of invasimant and davelopment property 3 (279.1) 586.5
K 97.2 0618

, Adminigiition axparnses (45.2) (34.2)

. Opereling wﬁm ' 52.0 927.7
Intered payahh 4 pna.s) {180.0)
man)abbu ag

4 (a a) 2.0)

Change lrl fairvalue of demmlm financial instruments ar.0 163.5
Nt ﬂnm cpsh (176.6) (24.6)

' Proﬂugou) Ml'ore e {124.8) 803.1
Cument lax | @n 0.8
Deterrodifox . (236) B14.5

. REfT'sntry charge' (3.9) (154.3)
Taxation [ (20.4) 61.0
Mlnor_l& imarests 502 -
Pmﬂ&'(lm) bl’{ho poriod attribulakle to equity ahareholdara {105.0) 1,564.1
Ortﬁnnry M paid and proposed 1233 1087

* =penca per shsre 34.1p 31.0p
Baslosamings per share 14 (29.0)p 462.1p
Dilmod samiigepey ahars 14 26.6)p 444,0p

Adpmod ocmings per share are thown ip nole 14,

21
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Consolldated balance sheet (Unaudited)
as: .at:31 December 2007

2007 2006
. Lo Notes &m £m
. Nciq-oﬁi:ﬂ"rltm'ala
Gooawdll .~ TV 28.8 -
' Irmman‘! and dovolopment property 7 68,6228 B8,187.1
. £, equlpment 12 0.9
Trandeaﬁd eAfier racaivabies 9 aas a1.4
Investineits . 61.0 -
R B8,785.1 8,269.4
ma;ﬂ' s 8 437 452
Tradu ard atherroceivablas 9 18682 1138
Cash mmsh equivalents 168.4 321.8
2074 4808
'roml,um 9,1725 87502
wmunbmm
ﬁad&’mdbtner.payahles (341.7) (318.5)
¢ Texhabilfes ¢ (21)
* Bomowngs, Including france leases 10 {152.3) (43.5)
Domfaﬂva findnclal instruments {(3.8) {4.9)
Pl (503.5) (368.7)
Non-qmnﬂmnllmu
g6, irjciuding. nence leases 10 (a704.0) (3.3419)
Ded\fa'l.[vé’ inancitl ingrumenta {94.9) (128.9)
D!fondm pm\ﬁsion 5 (A7) {40.8)
3 2 {3.4) (4.8)
ﬁd:a,& payables (87.0} (132,2)
T 3.960.1)  (3.648.1)
LI & N ' <" . e .
'Ii;:"f' Totalliabjlltiss @,083.6 (4078
oo
ST -_ ' .
;’ Wk Nat'sasets 4,708.9 4,732.4
‘,lll : ' v .
2o — -
e
BO% ) Equﬂy ; ? 47324
AL SR - Called'up :hafn capital erd reserves etributable to equity sharehoklers 15 4507.0 732
U ‘Minorty Inferoats 201.0 -
N 3 ety |

Total egifty |, 47088 47324

.
)
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Consqhd ated statement of recognised
mcome ‘and expense (unaudited)
, ‘ o tm
Profi tor the p‘é‘rlod' (105.0) 1,564.1
, Acwarid (K Voeino on defined benefit pension schemes .00 Q.7
' Thx'on: ll.am: taken directy Lo equily 0.8 (4.9)
_ Goinson revailition of Investments, net exchanga transiatian diffsrances and other movements 0.4 {4.6)
Ngt gaixislgiqm) recognised in oqulty 4.9 (6.8}
: ‘[Wl-n;pqunl;'éﬂ:irﬂ:mo end axpenan for the period (100.9) 14,5553

A sm‘nmafy ofehanges In group equity is shown in nota 15,

23
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| .,Co.r;j‘s:dliid'ated statement of cash flows (unaudited)

n
Cash Zovwrk from gperating activities
. 3-." fing proft 52.0 927.7
diustmients for non-cash items:
. Unredisay st revaluation deficits/(gaing) on inveatmenl prop 316.5 (556.5)
'+ * Urioaliged gaifis on) transfer of rading property . - (33.1)
Prefi by sale of mmatment propadty (3:3) (2% g)
"D @ Bmortinatian .
&t ‘Alna'fﬁi'aﬁn.g-l,am Incentives and other ditact costs (1.8 10.3
. Cashidwa from operations before changes
{in'working'ospftal 329.8 31886
Chainge initrads and cther receivables (:;) (13.3)
. Charge,iq Ueding property :
Changs ﬁn{cmp sm 83set investments (39.2) 3.0
Changein tda and 'cther payables (85.1} (0.5)
" “Cash geieretsa from operations 2276 319.9
Irtaresipaid (222.0) (198.6)
interaiiracalved 2.8 29
Taxpedd .. . 029) 68 '
'd'nri‘,ﬁpiin‘fr‘ph].opomdng activitios 25 117.6
. . Cash flows from Invasting activilles
. Purchdga and‘davalopment of property (ﬁgf gﬁg:;g)
, Salo of proparty .
Pwvﬁvﬁu' gubsidinry companies {80.9) -
Crish fjows fram kivesiing activities (196.3) {526.6)
M?”;Wﬂﬁ'!" financing aciivitisa
* kssua'ind replirchase of shares @) 314
» 'Bominge drawn 826 902.0
‘Bomowings rapkid (197.0) (486,0Y
. Equity dividends paid (122.1) (97.4)
Cash fiows from financing activitles 60.4 £80.0
N {docriae)increnta In cash and cash equivalents (133.49) 251.0
Cpahrdnd cash squivalents ol 1 Jenuary 321.8 70.8
Cash mid cesn squivalents at 31 December 180.8 3218
_""?' .
.5'.3‘ Y’ X
Saee
oy ‘
PR
FAA
Eilﬁf;f}."‘ "
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-Nd,t‘é,'s;_(ynaudited)

{Bacip orpraparstion

TO SEB12827723287

' The Pr_ol"mlna'ry Rapén Is unaudited end does not constitule slatulory accounta within the meening of Section 240 of the Companies Act 1885,
The: iy acconnts for the your andad 2008 have bean dellvered lo ihe Repistrar of Companies. The auditorg’ opinion on thesa accounts was

unqualifiad and did nol centaln @ statemnent made undar Seclion 237 (2) of Saction 237 (3) of Lhe Companias Act 1998, The accounting pelicies
set oul'in pages 42 and 43 of the 2008 Annual Report have been canalstantly epplied In the preparation of this financial information,

The finantial information has been preparad in sccardanco with International Financial Reporting Standards, as adoptad by the European Union
? At

CIFRSY,FRIC and with those

of he Companian Act 1885 applicable (o companies reporting under IFRS. It has been

prepased ‘undar the historical cost convention as modifled by the revelualion of proparties. available for sale Investments and financial assets and

. lipbilities haid for trading.

Z.B'oa'g'rgqr}h,ai analyats

sh ing el Othe Group
é'.ﬁ.'u?.’ propertiss  Exhibition acmunar Yotal
on m tm amn am
Revenus 424.8 126.3 24.7 2 578
. Rent racejvatie s 588 4.7 - 458.3
Swrvics charph income 57.8 9.3 - - 689
-Ottior Jricoma " 193 22 - - 215
L 1] 1.; 110.3 24.7 - 545.7
' prayableo . {22.3) 3.1 - - (25.q)
Serviciy charge ard cther nonrecoveretle costs {100.6) (31.8) (14.6) - (147.0)
* Nt pantal nccmer 285.8 75.4 10.1 - 3743
Properly, tedng prodtaTiosses) 1.5 1.4 - - 28
« Cxhef Income - 0.2 - (1.2) 0.9
'.(Daﬂdghi‘n on revalyation and sala of Investment and development propery (284.5) 06 40 - (279.1)
_ Begment result 5.8 .Y 14.9 0.2 gr.2

% oo om G
aniras propectes Exhibilion .alvithsasr ‘lr'm
£m £m £m £&m £mn
Revanue | 4211 139.2 - 25 5628
_ Rant mcalvable 3204 el - - 4002
Sarvice. chargs incoms 518 15.6 - - 87.2
Other jhoonhe;” - 5.8 9.8 - 257
, 3879 1052 - - 4931
Ret payable.. (23.2) (3.8) - - (27.0)
Servico-chargs and other non-recovarable costa (92. {32, - - (125.5)
. Nétrontalingoime 2720 65.5 - - 340.6
. Property trading profite/(logsen) .8 328 - 1.0 328
Gtherincoms ” - 0.5 - 1.5 2.0
- Ganan and solo of investmant and development propearty 470.7 1168 - - 586.5
Segment reault 7418 217.6 - 25 951.8
3 ‘_Doﬂc_llhén fovaluation and sale of Invesiment and develapment property a?;; zol?:I
: (D!h:##ndnrgwmaﬁon of investment and devalopmant praperty @165 €58.5
Galn off sala of Invastmant propady 37.4 28.0
(278.1) 586.%

(Doﬁé:ir)lgain o revaluation ard sals of Investment and development property

25
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Notes/(unaudited) (continued)

: ity 2008
.F'II'IIMQ bocu zog: 0o
Grm imrun pqyabh recurring 224.4 1088
: InterestCapiniived on-davelopments (15.1) (8.8)
., lmm -paryabio . 200.3 180.0
lasue wammjmn aff on redemption of loane 2.0 20
Ewrly iaqexintion of loan agreements 13 2.0
-Excepticrin) fnancs coals 3.9 2.0
): o - =T ‘ REIT 2007
. ‘ 5 T-;utlon Cu% Derelrge': d‘onuz pid
J;‘ - Tnmmm 27 (0.5) - 22
o Ot xompilional tax - - a6 39
.Vamumnms a7 a7
- geveiopmant property - -
: mmmﬂ Ingtruments - 1568 - 15.4
' 27 23.8 38 304
P . 2007 2008
; T_m‘msorr.nhnrgc for the financlal year o ]
' Curent wmnmm 30%) on profits 60 27.6
. Prior i'nu m 'K gonporation tax (2.9 0.2
. 28 27.8
. M.@m‘m £0.7m (2008 ~ £nil) of prior year tams) .1 1.8
Currang mi'm-f-proﬁu'cxdudlm exceplional itams and property disposals 27 29.6
Defamd
On invesimantand davaloparent property a7 (B48.1)
On, daﬂvamﬁnsnual instruments 15.68 51.2
©n olher lemporsiry difierances (0.5) (17.8)
- Defemed tx on.profils axcliding axcaplional itemsa and property disposals 23.8 (814.5)
Tax 'cn'lifc,llf(&odll).m profits excluging exceptions! items and property disposals 265 {784.0)
REIT enl.r"y.dama ae 154.3
Exueﬁﬁmal curront tax eradit - {32,2)
Tax on-akéaptiona! ilams and property dispesals:
Z curvertiny ", - 1.8
~defaretex - -
- Exteplional tax and tax credit oh axcaptional itsms and property dispesals - (30.4)
Totn tax sharge/(credi) w4 (8610)

R
S e et .
Mt e S |

.t
>

S
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i '

‘.

' - Notés:(unaudited) (continued)

8. Taxatton coniinued

Under'[AS 12 (Income Taxes), provision is mada for the deferred tax liabillly assoclated with the revalualion of inveatmanl propertias at the
‘Carporate tax rele expacted to apply to the group al the time of use. For thone preperiias qualtylng as REIT properties the relovant tax rale will be
0 peridwit (2006 - O per cant), for other LK propartias the selavant tax rate will be 28 per cant (2008 — 30 par cent) and for overseas properlies
., the relévant iacrdte will be the prevalling corpornta tax rate in that country.

Ths defermad tnx provision on the revalualion of invesiment prapertics cafculated under IAS 12 s £35.8 mililon at 31 Decornber 2007 (2006 —

o £32 1 miion): This LAS 12 caiculgtion does not raflect tha expaciad amount of tax that would be payable if {he sasels wora sckd. The group

v astimatss tht calculalad on & dispoas! basia ths Ianility ls £26.8 milien &t 31 Decarnber 2007 (2006 - £49.1 mililon). f upon sale the group

» retained all the caphal allowances, which is within the conloi of the group. the deferrad tax provision in respect of capital allowances of £49.9
C milllon friny also be released, and further cepital attowances of £26.9 milion may be avallable 10 raduce the smount of lax peyabls on sale.

o

wnere going such ag revaluation of development proparties and other a3sats and actuarial movemanis on penslon funas are deatt with in

rasarvas,'any doferred tax la Blan daalt with in rasarves.
Movemerits In ine pravision for deferrod tax

4

As al Acquisilion Tyl
31 Decomber  Recognised of Rocognhised MWD b
2008  inmcome  subsidianies In equt 2007
. £m £m em m
. Revgiustion of inveetiment and development property 321 4.2 - (0.5) 350
Caplial afiowancas - 1.8 4.5 14.9 (1.3 19.9
. Dacivatfva Arandial insrurments (32.2) 158 1.9 - a4
Otnor.lamparary, differancas 9.1 (0.8) 8.2) on 27
“ " Navdatomed tax frovision 40.9 23.8 1.8 (2.5) 73.7
"0 N O P T
Yo ‘mDivigends - 2007 2006
{:.' N 1 ‘m'q‘ '.‘"u. \ £m Em
In TR m
", Wm t
* Prior priod figel dhvidend peid of 17.25p per share (2008 - 15.25p) 62.4 51.1
Intarim/dvidert pald of 16.5 por sharo (2006 - 13.75¢) 69,7 48,3
.. ..Dividgnds palt 1221 974
“Rroposixd dvidand of 17 8p per share (2005 = 17.25p) €15 62.4
7,invaitment and development propery UK Otmer
e snopping  commorclal
cenires propomies T
. Em £m &m
Al 31-Datember 2008 6.542.8 1.844.3 58,1871
Additldns 226.8 835.0 1.081.8
Disposals, . [14.2) (289.2) {303.4)
Forsigh axchange fluciuations - 6.2 (8.2)
{Daficiigain dn valimtion (280.4) (27.1) (318.5)
At 31'Dscomper 2007 6.466.0 21568 6628
Aa st Az 8l
31 Decombor 31 De
w007 2008
. Em em
. Buhnua,hl:ee{ carrying value of investmant and developmant propertian B,622.8 8,187
y Adjustmeqt #respect of head lpaaas and incanlives 121 189
Market value of Inveslment and development propertiss 8,634.5 8,208.0

The groug’s interésts in nvesiment and deveicpment

contract.of sgfa betwean & willing buyer and a willing aaflar.

' 8 Traging proparty

\ A jog wers valued as &t 31 Decomber 2007 by indepandant
with tra Appraisal and Valuation Manual of RICS, on tha basis of markat vahie. Marke! value reprasents the figure thal woul

entamol voluers in pccardance
d appaar In a hypoinetical

The egﬁmamd' raptacament cost of trading propertiss based on markel value amecmed 1o £48.1 million (31 Dacamber 2006 = £49.9 million).

27
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Notes\,(unaudlted) (continued)

P 9 Tr-d- And nlh.l‘ recelvables 2007 2000
e MR Em £m
A "Amﬁmpﬁnngpqowllhlnmw
Q}H v ~Rem rucewabb a3 26.1
ey Dervative ﬁnnnqla1 Inatrumente 0.4 7.0
by Ofher fechlysbles’ 60.4 42.3
N ' Pmnaymamgam sccrued Income ar.2 38.4
LR - 1553 113.8
H dare ‘
Pghs o 0 - Amoupts taling due aftor more than ono yeer:
W e o-thé”doq\gbm 178 122
! o j .ﬁnmal natruments 5.0 14.0
Prapovfmmuml ‘accrued income 80.8 55.2
) B35 814
‘10 Boirowings. Inaluding finance leases 2007 2008
A €m m
. AmGunia faEQ.dusWihin one year:
W inga
. Bpniclg uahd ovordrafia 1188 12.9
, ;duwm sacurities ((CMBS") hotes 274 242
F'l'mndl iaiso ohigutions 6.1 B4
Amountanmng dus within one year 152.3 438
. 'Amouity falling dus aftor more than one year:
_Secursd borrowings = non recourse
CMB5 hatea 2015 1,1783 1,124.1
CMBS riges 2011 633.7 839.7
Bank idar 2017 172 -
~Bank lagne 2018 652.2 512.9
" Bank joary 2014 - 1756
Bank loana 2013 291.2 2510
28006 27033
Othor eewfod borrowinge
Debel]lw 2027 , 061 2258
 Other’ Iogns 428.9 189.5
) 3,483.6 11180
'Unaawmd borrowings
‘CSC bonda 2013 26.6 26.5
CSC hoﬂdl 2009 : 314 41.3
35416 31064
£111 anm:q(moo =£111.3 milbon) 3.95% convertible bonds dus 2010 1113 1087
Finange. baawb]:gahma 51.1 46.2
Amuwrl-,hﬂlt:lg duve after more than ona yaer 3,704.0 33418
Yoy burmwmgn, Inciuding Anance isaaas . 3,856.9 33848
Cash end Cash aiquivalants (188.4) (321.8)

Nel borrowings | 3,667.9 3,083,0
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Nc:ffe_,s;%;(ur;\audited) (continued)

"1 Fali.values 'olf_flnanctal Insirumenta

Financiel aghétp.‘ﬁna kabilites comprise long-lerm borrowings and other payables, derlvative instruments, cash, racelvables and investments. The
‘fair Ivalli.lbh'ﬂfﬁpnndnl assaty and lisbilities have besn astablished using the markel value, where available. For those Instruments withou! @
market vahue, & discountad cash flow approach has besn ysed. Whera no amaunt is digelosed in the table below, thers is no matarial difference
batwasn the balance shest veluo and the fair value.
o As 1 31 Decembar 2007 As 3131 Decambar 2006

Balwnce Holante
shoet vaiue Falr vakie shoet value Fa¥ volue
em £m Em Em

el Dn::':lma_ wnd pthar fixed rate loans
LA e * - PR ;
* CAC §;582% dabenture 2027 2281 3920 225.8 3488
CSC 8.075% Urisecurad bonds 2013 26.8 262 26.5 254
CSC 4,7%% unsecured bonds 2009 e e 413 42,0 .
US dollars
Fead rrteloans 1610 160.6 184.0 189.1
i 445.1 560.3 4576 585.3
Canveniole Dinas— fad rats 1143 152.7 108.7 195.4

e adius!mum in paspact of the above, aftsr credil for tax ralief, 1o the diluted nel asaata per ahars (which does not require adjusimant for the fair volue
. ﬁw%huﬁ)mﬁmﬂmﬁppmshm(m—zm).

All olher Mnaniciaheaaais and Habliilles included In the balanca sheet are staled st fair values.

Dorivative finencial Instrumonta 2007 2000
oo " en £m

. Non-cidtent asseis {nots 5) 6.0 14,0
Currant assaty (nota 9) 20.4 7.0
Currapt Jablies: {3.8) (4.6}

Non-curang Wabilities (94, {120.9)
’ ) . {72.4) {1125}

"

12 Othot proVigloria for ipbilitiea ond chargea 2001 2008

T

. €m £m

Al 33 ‘Dacember 2008 49 6.8

. Netchomms for the yoor 3.2 03
. Other.moummionts {0.3) (2.2)
Al'Y{ Dugamber. 2007 1.4 49

. "13.Gajpits) commitmonts

. At 31 Decambar 2007. the group was cantractually committed to £317 milion (2006 — £127.0 mion) of futtre expenditurs for the purchase,

conslruction; development and enhancemant of investmant propeny.

14 Por shars detalls
“a) Einings per ghare oo o
. Weighted wvdrage orinary ahares In lssus for caleutation of baslc sarnings par shars 281.7 338,56
Weighted vafags orginary ehares 10 ba iscued on conversion of bonds and under employee incentive arrangamants 14.7 150
. Welghisa verags ordinary aharea In Iaaus for caleutatian of diiuted earnings per shars a76.4 353 5

20
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‘Notesi(inaudited) (continued)

14 Pay -mtq.duulls

(a) Eqmlnga p’r shara {(continued) . ‘"’3,7, ’°,:,°',;
<, Ecmingp used for cateutatian of baslo onmings per share {106.0) 1,564.1
Rodqcﬂanh kwbérest d-argofrom convergion of bonds, nat of tax 5.0 53
E-mingamod for calculation of diuted semings per share {100,0) 1,589.4
Bulemmlnan par share (pence) (29.0)p 482,p
Dlmed ‘sAmiN{e per ahara (pance) (28.8)p 444.0p
) Earl\lﬂsvuud for caloulation of basle earnings por aharm (105.0) 1,5684.1
badamwmm.ﬁnanu costs 33 20
Add Back-REIT antry charge a9 1543
Le:aothu‘omepbonal - (30.4)
.(lou) gain on revaluation ond eala of investment and development propariies 9.1 (586.5)
Lasi foir Walug movement on dervalive financtal instruments @.0 (163.5)
. Add Bldd(hu) defered tax in reepect of investmant and developmant proparties 42 {787.2)
* 'Add;back doferred fax in regpect of derivative finandial instruments 15.6 §1.2
Md’hdd(lm ‘deferred tax on capital allowancoo 45 {60,8)
) -ana galn-an.transfer of trading proparty 1o investment property, net of tax - {20.5)
"+ - Lobe gmourits above dus to minority interests {48.3) -
.Eamm; u_u‘n‘f,or ealculation of ad)usted eamings per share 130.3 1148
i 'Iﬁdlu.!b.d '~.5¢.r.ﬁ.fnﬂ por share (pence) 36.0p 33.9p
Pl % Eumlnas qaul tor ealoulntlon of adjusted eamings per share 1303 1146
‘100 L iRedudon’in iferoet.ciamge from eanvorsion of dands, nat of tax 5.0 53
Earnligaiuged for calculation of adjusted, diluted sarnings per share 135.3 119.9
v Adjusted,dlfuted aatningsa per ghare (pance) 35.9p 33.8p
i
S S .
I () Netgnsela’ 7 2007 2000
T
P “ " Bask:net axsef valve 4,507.0 4,732.4
PR , Falrvalus e dirivative financial instruments (net of tox) 5.7 B0.4
R, Uafwgdtax on revatuatien surplusas 35.8 321
"i-;'. | " ‘Deterredax on capitel alowances an.9 31,8
RO Unrnoognlud-au:pruson trading properties (net of tax) 17 4.7
. Mu’m‘ty mtnfexta'm ‘e above © (15.8) -
N 4,638.2 48814
Erm of dMOﬂ
cuq"tetaon uibonds ma 1048,7
© On exarcise of options a7 123
K Diluted, dpjusied nel assel value 4,757.2 5,002.4
I ' ta L
e, Sharoe‘ln-luuo mmm; mm
K Sharnvin Iasun excludlng treasury sharas and sheres held by ESOP trust end treated a3 cancelled 361.5 361.7
A o of:gd; bor 139 13.9
e . On converdion'of bonds | A :
‘ftlﬂ'., . _ OneXerclsa of options 10 1.5
e . Dnlutud,'gd,]usmd. number of shares 64 a77.
s s " .
S
Vi
et 1) convmmu debt
o 4 ‘305 por can: mnwﬂlbn bonds dus 2010
.‘,.' , A Dm‘:amber 2007 and 31 Decembar 2006 3.95 per cant convertible borda with a nominal vatue of £111.3 mililen were in lssue.
th The holdars qf tha 3.85 per conl bands have the option to convert thair bonds into ordinary shares ai any Lime on or up to 23 September 2010 &t

i N 800p per, ordinanr whare, The 3.85 per cent honds may be redeemed at por ot the compeny’a oplion aftar 14 October 2008,
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Notes/(unaudited) (continued)
: 15‘sumn1pry ;a.'lf;phangu In equily 2007 2008

i e 9331
m,“'“’ﬂ.,.-,w funs e i
Cancaliaton of shares 7.9 (1.0
i _ 47202 32745
Totol recpgniaad incoma and expanss for the period (100.1) 1,655.3

! 4,629.1 4,820
* Dividends paid (122.1) (97.4)

. iy s ahwehoery e 4,507.0 47324
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