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lee%ty lntemaﬁonal PLC has today published its Annual Report for the year ended 31 December 2008 (“Annual
Rebort') ‘The Annual Report Is avallable for download at www.liberty-international.co.uk.

J ln.addlﬂon, attention Is drawn to the Company's interim management statement which was published on 27 April 2009.

L ,vmfcoples of the Annual Report have besen submitted to the Financial Services Authority, and will shortly be available
iR Imspectlon at the Financlal Services Authority’s Document Viewing Facility, which Is situated at:

[gaqdal Services Authority
25 fhe.Nonh Colonnade

‘ Talephéne 020 7066 8333

ln ‘agcqmenca with DTR 6.3.5, the following information is extracted from the Annual Report and should be read In
. con cﬂon with Liberty intemnational PLC's Preliminary Results for the year ended 31 December 2008 which ware
mbgsed on 26 February 2009. Together these consfitute the material required by DTR 6.3.5 to be communicated to the
 migdla, tn'unedited full text through a Regulatory Information Service.

o 'J: Chzlrmart s statement
;fallqmng is the text of my statement, published with fhe Company’s Preliminary Results on 26 Februa:y 2009

o 008 has been a year that the UK property industry would like to forget, but no doubt its unremlttmg gloom will be iong
: »remémbarad In the last quarter, an already uncertain market dropped further following the ¢risis in the banking sector.
WhileLibeny Intemational’s high quality assets are resilient, with prime regional shopping centres amounting to 70 per
' ben “of 1he total and retall property 85 per cent overall, we are not iImmune to market stresses.

e

Oﬂa manlfestatlon of these difficult conditions has been our share price, which dropped in the year, mostly in the last
quaner, frém 1077p o 478p and further since the year end to 328p on 25 February 2009.

S The)rsducﬂon In net asset value per share for the year from 1264p to 745p is, evidently, disappointing, though it reflacts
_‘market conditions. In fact our assets are holding up relatively well —a tribute to their calibre and focal pasition In thelr
comm\.mmes The resulis and activities for the year are set out in detail in the attached Operating and Financial Review.

Early steps
Son‘gb two years ago at the end of 2006, we raised over £300 million of equity by a share placing at 1350p per share to
ﬁnance the rare opportunity to acquire a large block of prime Central London assets, the Covent Garden Estate.

Dunmg 2007 we disposed of some non-core properties, at very satistactory prices, and brought an investment pariner
. Into’40 per cent of our MetroCentre Interest, enabling us to finance the Earls Court and Olympia acquisition which holds
great promlse for the future.

g 2098,‘we have disposed of further non-core properties, cut back capital expenditure and, at a non-recurring expeanse,
" A mducedmur ongolng cost base.

cludmg a further £160 milllon currently exchanged or under offer, aggregate assst sales since the end of 2006 now
exceéd tha £1 villion mark and have been an important companent In managing our financial position.

AR ‘Cl;rm measures
B "1’A;1,'H'|“ yend of 2008, after the savage fall in property valuations, our debt to asset ratio, which has been around the 40
percsnt mark for the Iast decade, increased to 58 per cent, higher than we would fike but not unmanageable.

L Tbe pﬁmary focus of the Board has, perforce, shifted from growth to reinforcing the financial strength of the company.
o ”(ha Jight of falling values and dIsIoca\lon in the financing markets, we have concluded that additional measures are
: l'y induding potential further assat sales and new capital raising.
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\mﬂornlnately non-recourse debt structure, with over 90 per cent of our debt asset specific and non-recourss,
vidés a great deal of financial flexibllity enabling the group {o address issues on an asset by asset basls, with very

lim'béd cross-default exposura,

¢ H«, '

termwof the residual corporate debt, we appreciate the support shown by our Iend:ng bankers who have smoe the

'business with a long time frame, investars and managers need to keep a sense of proportion. The valuations which
wearemquired to-obtain from third party professional valuers as at the date when wa report our figures are anly
esﬂmatas of a possible sale price at a particular ime. In a thin market they necessarily contain a greater than normal
. elamernit of subjective judgement but also reflect general market sentiment, which in current circumstances may be

hxpecied to compound thelr negative aspects.

a{ astate has an enduring character but one of its driving factors is the income yleld. The cumrent gap between
proparty Income yields and the return available on cash is unprecedentedly wide. This should attract investors back into
tﬁe rnamet when liquidity retums. We have always focused on quality and once conditions amellorate we look forward

Atamaﬂonal Intends to continue to be the holder of prime assets; with a shopping centre management team that

IS 760 amed as a leader In its fisld (and in the past, much of our growth has come from active management and
fsdeveldpment). with a team of senlor exceutives very experienced in dealing in volatile markets; and with special
nterest situations such as the Covent Garden Estate and the Earls Court and Olympia sites. The opportunities in our
Loudon\esiate bade well for the group. Much of the strength and potential is inherent in existing assets which contain
uumerous active managemant and development opportunities.

L We i ‘lm ta. ba well positioned to withstand the difficulties that may arise In the short term while maintaining Liberty

strengthen our balance sheet, exert a cantinuing downward control on costs and hold ourselves ready to benefit when
the market recovers in due course, We believe retail and consequently prime retall property shouid be at the forefront of
sucH recovery

L lvenvihahaal market conditions and the debt contractionary environment, we believe it to be in shareholders’ best

E 'ntam& to restrict the dividend for 2008 to the 16.5p interim dividend already paid which exceeds the expected
minlmum required under UK REIT legislation of 12.8p per share, an amount well below the 29.0p adjusted eamings for
.'the’ year because of capital allowances from our development programme and capitalised interest. This decision has
been a particularly difficuit one as we have had a long track record of steady dividand growth from 4.5p per share in
1985 to 34 1p per share in 2007,

lh respect of 2009, the Board would also seek to maintain, subject to available resources, the intended dividend for
. -2009:at the level of 16.5p per share or the minimum PID requirement if greater. This decision, as well as the dividend
fqr future years, will be kept under review.

remuneration

in:raspect: of the financlel year 2008, the executive directors have declined any bonus other than (in two cases) the
s dmwmic which the company was slready committed as part of joining arrangsments. Also, except for one contractual
énﬁﬂement no salary increases have besn requested by or granted to executive directors.

T ensuna the company benefits from sppropriately motivated executives, wa intend to grant somse options to execufive
; ‘.dlrep*gf:tors and other senlor staff In due course. Such options will not be exarcisable unless suitable performance
_con lﬂnns arg met, and then only after at least three years.

6 1 qn and its travelling companion, momenturn, are always the drivers of sentiment, but these things tum. We
lave' .Wﬂ have been taking and will continue to take important steps to position the company to benefit from a

ECS

A lp sconomic and market conditions.

qnd*by thanking my feliow directors and our very busy and committed staff for their continuing support and thelr
X aamas they go about the company’s business.”

Ince! fhe enﬂ of February 2009, the Company has made s:gmf cant progress on a humber of fronts. We have improved
" ’CSG’ 's:overall occupancy rate, desplte further retailer failures in the first quarter of 2009, at some cost in terms of rental
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lage'(gﬁcmeved on re-lsitings but many, deliberately, on a short-term basis; we have achieved further disposals of non-
: JW@ts in excess of £200 miliion, of which net £150 million has been realised in cash in the yeer to date; we have
A ydsed cash and committed facilities to £313 million at 31 March 2009 (31 December 2008 — £291 million) while
v ey nﬁturs in the period has reduced capital commitments on property developments frorm £238 million to £105 million
and iwe have launched a firm placing and placing and open offer to raise equity capital, as sef out in the separate
annoUnoements Issued on 27 and 28 Apnil 2009,

Gteaferdetaﬂ on all of these aspects, and on current trading, is set out in a first quarter Interim Management Staternent
" Issued on 27 April 2009.

We mmam cautious about the economic outlook genserally, but confident on the strengths and skills of our core

. op'e atlohs opportunities for which are already apparent.

’ Ihg oﬁltcome for 2008 should be considered in the context of the markedly more adverse UK financial and economic
und, The results sre dominated by the £2,051 million deficit on revaluation of Investment properties, an overal|
reﬂucﬂoh ‘'of 22.5 per cent, with £969 mililon, an 11.8 per cent reduction, recorded in the last quarter of the year. This
. ravaluaticm result has driven the fall [n net assets per share (adjusted, diluted) from 1264p to 745p.

Updyrlying profit before valuation items reduced from £127.7 milllon (36.0p per share) to £103.3 million (29.0p per
shana) Two maln factors caused the reduction, an £11.8 million fall (4.3 per cent) in like-for-like income from Capital
Shopping Cantres ("CSC") mostly through tenants going into administration and £11.6 million of one-off intemal

2 reqrgamaabon eXpenses.
tal mvestment properties have reduced from £8.7 blllion to £7.1 billion. An important measurs of our financial

.+ 'posl ﬂ:ion 'the debt to assets ratio, which has been araund and mostly just below the 40 per cent mark for the last
: d'eéadé,rmcreasad substantially to S8 per cent.

F) Betalls of the financlal results for the year and comments on the group 's financial position are contained in the
abcnimppnymg Financlal review. Additional commentary on the group s performance in 2008 is provided in the 2008
" AR ,».' Results presentation, available for download from intemational.co.uk

Extam al féctors which had begun to impact on the group in the second half of 2007 became substantially more
‘nbgaﬂve ln 2008, particularly in the fast quarter:

*‘The aVailabiﬁty of credit for UK property companies dwindled rapldly followmg turmeil in the banking sector, with credit

- spreads'riging markedly,
- Mabket va]ues for UK commercial properly fell steeply with the benchmark IPD monthly index indicating a 27 per cent

t

fedm:ﬂon in capital values in 2008 (15 per cent in the last quarter).

e 17hs UK econorny moved into technical recession with the third quarter showing a 0.6 per cent fall in GDP and the final
u'a'#ar a 1.5 per cent fall.

sumer confidenca indices fall to record low levels driven by fears of rising unemployment.

8 .tenant failures increased during 2008, most notably in December 2008, and in eary 2009.

. "y
We hqvé rbsponded to the changing environment in a number of ways, in particular:

"y F'r‘iOrIIising cash management and capital structure for example through the revised dlvldend policy annotinced with
thm ‘Tesults, and around the year and, the earty conversion Into ordinary shares of £19 million of convertible bonds,
. iy wl'lh |fUI1h9r conversion of £13 million since the year end.

X Redutfng capltal expenditure and defeming projects other than where already committed, for example putting the
Westgate. Oxfo:d shopping centre redevelopment on hold.

ueing admlnlstrahve exponses, paricularly by lowering headcount especially in the development area. In order to
ﬂuesa reductions, some addltional coste have been incurred in 2008, with the benefits to emerge in 2009 and

" bayond. We.are targeting a reduction In administrative expenses for 2009 to £45 million, including the operational
‘;;a,sprhsas of the Earls Court & Olympia exhibitlon business, compared with £63 milllion In 2008.
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inunulng our programme of disposals of non-core assets, a further £200 million of assets were sold in 2008 at &
il déﬁcitnf £5 million to book value at the end bf 2007. This follows £340 milllon of asset sales in 2007 at £37 million
above’ 2006 year end book values and in early 2007 we achieved a 40 per cent reduction in CSC's interest in
MmCemre Gateshiead, which valued the 40 per cent property interest at £426 millilon. MetroCentre is still fully

ted because of the group's residual 60 per cent interest and exercise of cantrol. Additlonally, we have a further
£203 mllllon of sales, induding CMBS investments, concluded, exchanged or under offer.

" ” Raﬂnlng our strateglic focus in recognition of the reduced availability of long-temm finance. We view the UK regiona!
8hplng contré business of Capital Shopping Centres (*CSC") and the Central London activities of Capital & Counties,
parﬁculariy Covent Garden and Earls Court, as the key components for the future long-term success of the business.

- Engaging with our corporate lending bankers to stabliige the financial position of the company by amending key
Iendlng q;ondlllons. thereby reducing the risks of any covenant breach.

‘ mpatty valuations
i The;pnant to which commercial proparty valuations have been under pressure from the severe restriction on credit

" av_allabjilly and the reduced appetite for risk has been well documented. The end of June 2007 marked the tuming point
ngd 2008 . especially the last quarter, saw a fall of record proportions.

[l‘l *hls dlfﬁeult environment where absolute retums have been extremely unattractive, one consolation is that wa have at
Ipast sjgnlﬂcantly outperformed the benchmark IPD monthly index with our Central London and USA asssts in particular
‘ qamonstrahng notable resilience:

Three Eighteen

monthe ended Year ended months ended

31 December 31 December 31 December

g 2008 2008 2008
L’K«riaglnnal shopping centres -13.8% ~25.4% -302%
@Kmon-shopplng centre properties —7.2'%: -18.1% -19.0%
QSA -7.1% -92.1% —6.6%
‘Tﬂtal .group —11.8% —22.5% -27.2%
lPDmamhry Iindex (all property) -15.3% —27.1% -35.6%

R 200& ﬂ'le direction of Interest rates and property yields diverged markedly. Especially in the last quarter of the year,
1ntarest rates moved rapidly downwards, with the 10-year interest rate swap declining in the year from 5 per cent ta 3.45
per eent, while property yields moved sharply upwards. The change in vafuation yields in respect of our UK assets was

as follom
Nominal equivalent yield (per cent)
31 Decamber 30 September 31 December 30 June
. 2008 ' 2008 2007 2007
UK naglonal shopping centres 6.67 5.86 508 - 4.77
UK ncm-shopplng centrs properties 5.84 5.42 5.09 4,95

. Estlmated rental values (“ERV”) used by the valuers held up well in 2008, with the ERV of CSC's regional shopping
o oentres ¢ontributing a positive 1.2 per cant to the valuation outcome for the year. We expect ERV to come under
presaure ln 2009 reﬂecﬂng the more difficuit ratall trading and letling market conditions.

ot w§ qommlssloned our external valuers to perform property valuations at 31 March 2009 for the purpose of the capital
fa!gmg ~The results of the valuations indicate that the underlying like-for-like reduction in the market value of investment
. -and development properties gince 31 December 2008 amounted to 8.0 per cent for CSC's completed UK regional
shoppmg cenlres and 8.5 per cent overall (deficit £0.6billion). Daspite the further reduction in valuation, the group’s
artiolie continues to outperform the benchmark IPD monthly index which fell by 8.9 per cent in the first quarter of 2009

(retall property —minus 9.6 per cent).

Sho;nplng cantre development valuations suffered particularly seversly as the full impact of hlghar yislds, anticipated
Iongérietung periods and lower overall rental income was absorbed into the site value or canrying value of the partially
combleted projects. St David's 2, Candiff incumred a revaluation deficit of £125 million, reducing the carrying value of the
deveiopment o £90 million. Westgate, Oxford incurred a £39 miillion deficit largely as a resuit of abortive costs as we
“put lhp development project on hold, with the centrs in its present state valued at £65 million,

: lqmqmywamupated that there will be further reductions in UK commerclal property capitat values In 2009, reflacted by
1=3 qbéllntto reported historical net asset values at which the share prices of UK-listed real estate companies
f trade, and the current pricing of derivative contracts hnkad to the forward performance of the IPD Index.
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‘?Caﬁitﬂl‘-Shopplng Centres
alue of assets £5,010 million, 70 per cent of groug total)

QS B.lha market leader in prime UK reglonal shopplng centres and has always focused on retail assets of the highest
el ,,‘W’ﬂh our ownership including nine of the UK's top 30 regional shopping centres. The benefit of this approach
becnmae most obvious in mors difficult periods, with aceupancy at high lavels as described below and our assets
rfon'nlng waell operationally compared with retall assets of lowar quality.

5 fnme regional centras aim to provide variety, diversity and volume of shops in a single location containing the
v rripgt aﬁmcﬂve ﬂagshlp and department stores, offering the best services and providing & safe, stress-free and
g rewal’d!ﬂg experience.

(bumalaller tenant mix is diverse. The top 20 tenants account for 38 per cent of CSC's rent roll with the top 3 (Arcadia,
Boots ahd Next) accounting for 11 per cent. National or intsmational multiple retailers represent over 90 per cent of the
l:snt roll

. ',,w:nnmg retailer formats in 2008 were value brands and trusted names with a strong complementary online
p@sgnce 2008 saw the disappearance of several high street names such as Woolworths, The Pier and Zavvi tagathsr
" with a‘vnumber of smaller and independent retsilers.

: 8y 1ndmtofs of performance were as follows:

v ‘-'Esﬁmated footfall at CSC's cantres in 2008 has shown considerable resilience, with our 12 completed centres
ren:qn:llng an increase to 228 million custamer visits compared with 225 million the previcus year. Encouragingly, the

. -iast al pa weeks of 2008 showed stronger growth than the vear as a whole and growth has continued with increased
foo "year-on-yearto date In 2009.

‘ RB}A)J sales year-on-year In 2008 excluding food according to national statistics (ONS) were posmve forthe year as a
whote at 0.9 par cent growth, although the second half saw a slowdawn, Based on the figures we raceive from tenants
atCSC‘s centres, trading at our centres in 2008 is estimated to have generally reflected the national trend, excluding
those‘cenlres affected by new devslopment,

§ ‘*.‘Occupancy levels at year end remained high at 98.7 per cent. Howsaver the final quarter In particular saw a number of
addiﬂonal retaiter failures, 15 of which affected CSC's portfolio involving 59 units out of CSC's 2028 units in aggregate
(hlne months to 30 September 2008 — 31 tenants, 78 units).

The' ‘r\npad of these tenant failures in terms of bad debt and lease incentive wnte-offs within CSC's like-for-like remal
iqcome has been as follows:

Year Nine months Year

ended ended ended

31 December 30 September 31 December

S 2008 2008 2007
: L _ . £m £m fm
Bad antl doubtful debts 58.2; }7 2} 4.7)

o eaae Incentive write-offs 9.3 -
(17.5) (10.2) (4.7)

The Jresuitant reduced occupancy level, adjusted for units affected by administrations still to be relet, was 93.6 per cent
atr31 Decembar 2008 (comparad with 979 per cent at 30 September 2008).

¢,. 1~.

- The continued heaith of our retail tenant base is of overriding importance to our long-term success. We are dealing

p(oacﬁvaly with tenant issues which have emerged in 2008 and will undoubtedly continue to be a factor in 2009 given

‘ ‘ . difficult trading conditions for retailers.

- «adﬂvlty has been a focus of 2008 as we managed for occupancy in order to underpin the attractiveness of our
shopplng centres. We have made 244 tenancy changes in the year to 31 Dacember 2008, invoiving £19.1 million of
 OWNE ‘aninual passing rent, with over 60 per cent of the income generated relatsd to long-term leitings which produced
.additicnal annual rental income of £4.1 mlllion per annum. These tenancy changes in the year included 94 long-term
rstﬁr;gséﬁ 76 short-term lettings, 55 lettings by our commerclalisation business, CSC Enterprises, and 19 tumovsronly
bﬁn ons.

- ri-fam lettings have generally been agreed below pravious rental levels, but are an important part of the overal!l
- «stfategy\to -manage for occupancy maintalning attractiveness of the centres and minimising exposure to void costs.

“In 2909'. (1B per cent of CSC’s rental Income Is dug for review, primarily the second cycle of rant reviews at Brashead,
’enﬁ'yey/, Glasgow. falling in September.
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: Cappa Cavent Garden
3 n‘lﬂ[on !nveshnsnt properties, B per cent of group total)

‘ Our enhancement ‘strategy has gained support from key stakeholders and our vision to position Covent Garden as a
worfd dass district has been welcomed by target retall brands.

mux g 2008 wae infroduced eight new retailers to the estate. Selective enhancement and refurbishment work
cgmmenced with planning applications made, most notably for Bedford Chambers which is contracted to a major global
"y retaller‘

Maﬂcaﬂng and rebranding drove visitor numbars of approximately 43 million with average dwell time of 2.75 hours.

At"inefyear end, portfoho occupancy was strong at 97 per cent by rontal vajue and the capital value of the estate held
up mlaﬁ,vely wall recording a 15.4 per cent revaluation deficit.

. Gre Capital Partnership (GCF)
€2 5,ml||lon investment properties, 4 per cent of group total)

_ _" K ‘GCF‘ unden.ook a major property swap with the Crown Estate In 2008 involving 580,000 sq. ft. of space in Central
London \Mth an aggregate value as at 31 Decembar 2007 of £358 million. In addition, the partnership made four
ulslﬂons, our share amounting to £9 million. Capital values reduced by 20.2 per cent during the year. Although
neadllne rents In the West End will undoubtedly come under pressure, the GCP portfolio with an average rent of £36
psf»ia cansidarad revarslonary and its strategic focus on prime properties with added value potential should prove
maﬂgal At 31 Decamber 2008 portfolio occupancy was B6 per cent by rental value with 6 per cent under
rolahment.

e rl.s Eourf & Olympla
caaeammm investrnont properties, & per cent of group total)

Th umanylng exhibition business, EC&O Venuss, performed very saundly In 2008 with turnover increased from £61.0
mlfllon to £62.2 million and EBITDA before axceptional items increased from £18.2 million to £20.4 milllon.

. \?ge have made good progress with our longer tem plans and are In the process of documenting a vision agreement
\vwmg'ia;i}acent landownsrs for a maijor integrated mixed use development around Eards Court.

Dudng*tha second half of 2008, we acquired a 50 per cent interest in the Empress State building for a cash
consldetaﬂon of £33.1 million. The total value of our Interest in the new partnership was £113 million, with the balance
balng funded by an asset-specific, non-recourse loan. As required by IAS 27 “Consolidated and Separate Financiat

’ st:atements this acquisition hag been fully consolidated with the 50 per cent third party share adjusted through minority
lnterpst "This 470,000 sq. ft. 30 storey building Is strateglc to our plans at Earls Court and benefits from an index-linked
lease w:th 11 yearg remaining to a govemment tenant, the Metropolitan Police.

ln valpatlon tarms, the Earls Court investment performed creditably with a 10.4 per cent reduction in capital value.

L hterational - USA
- ml Illon investment properties, 7 per cent of group total)

o' ﬁportfoho In California remained robust in terms of both income and value. Net property income far the year
) ped stable with a small reduction in like-for-like income of 1.3 per cent. As at 31 December 2008, the occupancy
fwas 94 per cant.

Turriover at our retaﬂ properfies in Q4 was slightly weaker than in previous years with the retail and office leasing
maﬁ(ets' 'softening in line with the fall in economic activity. Overall the number of tenant failures was relatively small with
fou; tenants occupying 11,000 sq. ft. (0.5 per cent of the portfolio) going into administration. 3,800 sq. ft. of this retail

j‘ ;‘space was relet in December

The-Senamonte Centre continues to trade wall with net rental income ahead of budgst at $14.7 million. With the
mtrodud:ﬁn of a vigitor counting system at the end of 2007, we are able to report customer numbars for ths first time
ﬁ‘us\ yaar of 8.9 million.

An aggmss!ve programme of cost saving initiatives was initiated in the second half of the year, for example the
, deVzlopment divislon was disbanded. This should reduce 2009 operating overheads substantially compared with 2008.

stinignts of £95 miltion)

) ¢hlna‘our Jrelationship Is developing wall with Harvest Capital and China Resources. Qur first co-investment in
Ha C,apital’s fund CR1is showing a surplus. In India, our Joint venture Prozone Liberty, in which we have a 25 per
cﬁant‘iﬁterest is working on four major shopping centre projects with the first in Aurangabad due for completion in 2010.
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We Gontlnua to sell the remaining legacy assets with a reductlon In Investment properties in the year from £374 milllon
to*ﬁ‘ﬁa mnllon and net rental income reduced from £18.7 milllon o £11.3 million.

: reaulaﬂons. the group is required to distribute a minimum Property iIncome Distribution (“PlD") amounting to not less
thanso per cent of the taxable profits of its UK property rental business.

AG a mult of capital allowances and caputallsed Interest relating fo the group’s development activities, the required
“ minfinum’ PID Is substantially less than reported underlying eamings. In respect of 2008, the group will restrict the
dlvldand to.the 16.5p per share interim dividend already paid which exceeds the expected minimum PID reguirement
for 2003 .of 12.8p per share.

]n meﬁllgpt of prevalling market conditions where cash conservation and debt reduction are a priority, the Board belleves
. to)be n the best interests of sharsholders not to pay a final dividend in respect of the 2008 financlal year as the
iﬁqulred minimum PID requirement has already been met.

. J'he qurd wauld also seek to malntaln, subjectto available resources the intended dividend for 2009, at the level of
‘16 Sp -per share or the minimum PID requireament If greater. The dividend policy for future years will be kept under
g I'BVIGW

utpnmmananomant statements
- SMwbsling a REIT in January 2007, Liberty Intamational has provided full quarterly reports with property
. valuhﬂons Feedback from market participants has however indicated a preference for interim management statements
: rather than full quarterty reports for the first and third quarters and we have concluded that the additional detail in the full
cmam!iy reports relative to the information avaliable from an interim management statement doss not justify the extra
- imey eﬁortand expense in their preparation and analysis.

Therafore with effect from the first quarier of 2009, wa intend ta publish interim management statements rather than full
quarteuy veports for the first and third quarters of the year. Full reports with praperty valuations will be prepared at the

half year and year end.

‘ rdinary General Meeting
aimo“st entirely as a result of the downward ravaluauon of the Gmup s proper’aes. thesa financial statements

eXceeded Fuﬂharmore the uncertain environment for market valuations of property Is likely to cause the borrowing
Ilmltto'femaln axceaded In the near term. At an Extraordinary General Maeting held on 1 April 2009, shareholders
pmved a rasolution to suspend the barrowing limit untll the company's AGM in 2011 and to relnstate the limit
. thereafter at two times adjusted capltal and reserves, subject to review at the time of the 2011 AGM.

l' Qapm résponsibllity
Gumorporate regponsibliity policies, covering a wide range of environmental and community engagement iniiatives,
\sra dimctly Hled to the needs of the business,

e X aim to:manage and minimise our impact on the environment. We are delighted that, for the first time, 2008 saw a
e ‘gneatar Volume (42 per cent) of waste generated by our shopping centres being recycled as opposed to being sent to
land!il! (37 per cent).

W also geeolded a 7 per cent reduction in aur carbon footprint across CSC managed shopping centres. As long-term

a 'hvemors it is vital that despite tougher sconomic conditions we continue to engage fully with the communities who
susthin\and support our business. in general, we focus on supporting youth, education and the prevantion of crime in
tha nalghboumoods surrounding our assets.

o n-ZDd‘ centre management teams contributed over 4,500 hours to community refated projects. As an example, The

: rﬂmﬂmrpugh Apprenticeships Initlative based at The Victoria Centre, Nottingham, working with the charity Catch22,
"has seen 19 young peopls from troubled local communities taking their first steps onto the employment ladder.
Garefully developed programmes such as this are important as our prime shopping centres and other major assets are
fpha] polnts of the wider community,

RQBW shopping cenfres have an enormous econamic multiplier effect across their community. For example, we
esﬂmefe some 50,000 people are employed at our shoppling centres. The development of the St David's Shopping
§ Cardrff is cumently providing employment for some 1,300 people, many local to the area.

) atmngth ‘of our commitrnent is. demonstrated by inclusion in a number of social reporting indices including
Fl‘SE4Guoﬂ -Business In the Community Top 100 Companies, and the Johannesburg Stock Exchange SR Index.

A&mugnal lnfonnatlon on our commitment to Corporate Responsibility is contained in the Corporate Responsibility
summary of the Annual Report. Qur full Corporate Responsibllity Report 2008 is at www liberty-intemational.co.uk/cr.



 Z3-APR-ZBES  18: 19 FROM  LIBERTY INTERNATIONAL TO SUA128277232a7 P.11

qu ,en;;I;yees are central to the success of our business - and the delivery of a high quality service for our shoppers
. and prca) ocupiers. We have a comprahensive set of policies that embody our approach 1o our employees and establish the
e .frame\wrk for the high standards of behaviour and values that we expect. Further information on our employees Is
,’conlzained 1n ths annual report and In the Corporate Responsibility Repart 2008 which Is available at www liberty-
i intsarnaﬂonai ca.uk. The website also canies current corporate and staff policies.

. (adual arrangements ‘
f\\:Vadpdﬁ:wrnpanies within the Liberty Intemational group have contractua! arrangerments with a large number of third
» lncludlng tenants, joint venture partners, service providers and construction companies. The Directors do not
. bomlder that disclosure of the terms of any particular contractual arrangament is necessary to provide an
undemtanding of the developiment, performance or position of the group's business.

oo Keymlqksvand uncertainties
c ‘Asqescnbed in the Corporate Govemance Report in the Annual Report, the Board has established a system for

' g, dvaluating and managing the key risks facing the group. A summary of these key risks and uncertainties is
, glvdn and additional commentary an the principal financial risks is provided in the Financial Review.

o
“
v

parfonnanca indicators

Y :_Tt\o}perfonnance of the business is monitorad through a number of Key Performance Indicators (KP!I's) including both
R ‘ﬁnﬁncfal and nan-financlal measures. These are included in the appropriate section of these financial statements with

o oommentary discussing performance. Certain KPI's can be found in the Highlights section in the Annual Report. This
: Oparaﬁng review contalns delails of our property portfolio and operational performance and the Financial review in the

: -Annual Raport contains a variety of financial KP!('s.

A ZUOB“MIl*thoubtedIy be a further difficult year for the UK economy and the propery industry.

S k;lnwsmr -& combination of important factors which should be positive for a recovery are in place but have yet to take
+ offect: In parbicular, the falt in sterling, lower prices for fuel and commodities, and Government-induced measures such
. aalowar Interest rates, the recapitallsation of the banking sector and the raduction in VAT from 17.5 per cent to 15 per
‘ tshould In aggregate be beneficial.

-l w‘lhermore, while the retail fallures In 2008 and early 2009 will have a negatlve impact on our net rental incoms for
. 2009, ﬂ'\e process of eliminating less successful retailars which accelerates when market conditions are more difficult is
) ulﬁmaté]y @ healthy one, The remaining retailers should benefit from reduced competition and in due courss along with
" new entxants to the sector will look to expand ta fill the avallable space, particularly in quality locations such as we
. posséas Ws anticipate that retail is likely to be at the forefront of economic recovery in the UK and, given the key
advmge of our close working relationship with the UK's major retallers, Liberty Intemational should be an early
" e ary

Po&ﬁya&.jo: Liberty International are:

hé"quality of our underlying assets Including:

b n”me UK regional shopping centres with nine of the tap 30 in the UK, including four of the eight out-of-town
o alcentres In the UK; Lakeside, Thurrock; MetroCentre, Gateshead; Cribbs Causeway, Bristol; and Brachead,
S Renfrw Glasgow.
. = The' Covent Garden Estate where we have consolidated a substantial block in the heart of London's Wast End, with
n gqod pmspects for the tourist camponent of the customer base as stering weakness increases London's attraction to
L ovatseas vigitors,
L Eaﬂs-court & Olympia, a sound operational business with major medium to lang-term development prospects from
§ ﬁha Ealls Court site.

o on'nnately non-recourse debt structure with over 90 per cent of the group’s debt being asset spectﬁc and non-
rat;nu;sé with no major debt refinancings untll the Lakeslde CMBS Iin 2011.

-A sharp reduction in the retanl supply pipeline in the UK, with projects which have not alrgady started unlikely tc be

. open for.some years, given the timescales involved in bringing major shopping centre projects fo fruition. The prime
- quallty,\scarclty value and strong competitive position of our UK regional shopping centre asssts is thersfore unlikely to
"/ ber sulzetantlally further challanged for a sustained period, which bodes well for the long-term performance of our assets
. apd thelr recovery potential when conditions improve.
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quﬁpancy levels at our reglonal shopping centres which, while lower than we may have been accustomed to in
: l‘ewnwyﬁars are likely to significantly exceed levels at more secondary assets, thereby increasing the relative aftraction
-/ ofa oﬂr wntms

lnqaaeed footfall at our cantres to date In 2009 compared with 2008 indicating stronger performance from prime

L

\ .' e tshtrescomparad with secondary assets in these more difficult conditions.

& mited lease expiries In 2009 and 2010 with most of our rental income for these two years contractually committed.

o ZA?t valuas now stated at substantially more defensive levels following the falls in the second half of 2007 and In
R 00

s -‘-A'commmed management team who have experienced previous recesslonary cycles.

-Ampja opportunltles within our existing assets for active management and development projects when market and
. ﬁn’ancfal condmons permit.

o ,_mpon:ant ob]ecﬂves for 2009 include:

il 'j'o malntaln occupancy levels at our existing asssts and secure development lettings In a difficult lefting market where,
kunul a:measure of confidence returns to financial markets and the general UK econamy, further retailer failures must be

' anﬂc!pated

‘tonserve cash resources and strengthen the financlal position of the company in the face of possible further falls in
a8t vialues, while progressing active management and development initiatives for faunch when market conditions are

Lan furlherance of these objectives, the group annaunced on 28 April 2009 a Capital Raising of £592 million net of

L as‘ﬁ#nated :expenses of £28 million through a Firm Placing and Placing and Open Offer which will improve the Group's
a débi toassels and intsrest cover ratios, augment the Group's cash resources, extend its debt maturity profile and

" increase the Group's financial flexibility. The proceeds from the Capital Ralsing will immediately reduce the Group's

L ovarail net debt position.
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W responsiblilty statement
Wa cbnﬁrm to the best of our knowledge:

- (a)‘the anclal statements, prepared in accordance with the applicable set of accounting standards, give a true and fair
ylew, e assets, liabilities, financlal position and profit or loss of the company and the undertakings included in the
conso]]daﬁon taken as a whols; and

: ;(b)ﬂw Chalrmans statement, the Operating review, the Financial review, the Key risks and uncertainties and the
" Dirdctors’ report include a fair review of the development and performances of the business and the position of the
comnany and the undertakings included in the consolidation taken as a whols, together with 2 description of the
prlnc‘lpal rigks and uncertainties that they face.

Description Impact Mitigation
Reducsd avallability Insufficient funds to Efficient treasury
meet requirements management and strict

credit contral

Property values impact on covenants Regular monitoring of

decrease LTV: covenant
headroom maintained;
regular market

valuations; focus on
quality assets; regular
partfolio reviews

idantifying properties for
disposal.
L Econormc downtum Reduction in rental Impact on covenants intenal Group limits on
Lo income debis to assets and

- interest rate ratios
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Interest rates fuctuate

Breach REIT conditions

Reliance on JV partners’
performance and
reporting

Tenant failure
Increased voids, failure
to let developments
Fallure of Health &
Safety

Effact of natural disaster/

terrorist strike;

Koy staff

Planning

Consfruction cost
overrun, low occupancy
levels

lnvestmentlStrateglc risks

Diversification

Lack of certainty over
interest costs

Tax penalty or be forced
to leave the REIT
regime

Pariners under perform
or provide incorrect
Information

Financlal loss
Financial loss

impact on reputation or
potential criminal/civil
proceedings

Impact on footfall and
retailer income; adverse
publicity

Loss of key members of
the management team
could impact adversely
on the Group's success

Securing planning
consent

Retums reduced by
increasad costs or delay
in sacuring tenants.

Invest In new areas of
property use and
geographical location

TO S98012827723207

Hedging to establish
long-term cettainty.
Regular monitoring of
compliance and
tolerances.
Agreements in place
and regular contact
with partners.

Regutar reporting and
modelling of covenant
cover; credit control,
Policy of active tenant.
mix management

Annual audits canied
out by extemal
consultants. Health &,
Safety policies in place
Security team tralning
and procadures in
shopping centres.
Implementation of
NATSCO
recommendations.
Security and Health &
Safety policies and
procedures in shopping
centres/offices. Terrorist
insurancs Is in place.

Succaession Planning;
performance evaluation;
tralning and
development; incentive
reward

Policy of sustainable
development and
regeneration of for
developments
brownfield sites.
Constructive dialogue

with planning authorities.

Approval process based

on detailed project costs;

regular monitoring and
forecasting of project
costs and rental income;
and fixed cost contracts.

Retalning and
appointing experienced
management
teams/overseas
reprasentatives.
Securing locai partners
to overses investment
but retaining a measure
of influence.
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éfqhnﬂhgbonvantlon and basis of preparation

Thene-:ﬂnanclal statements have been prepared in accordance with Intemational Financial Reporting Standards, as
gdopted by the European Union ("IFRS"), IFRIC interpretations and with those parts of the Companies Act 1985
aDPlicable 1o companles reporting under IFRS. The Directors have taken advantage of the exemption offered by
Sactlon 230 of the Companies Act not to prassnt a separate income statement for the parent company.

The ﬁnancla| statements have been prepared under the historicat cost convention as modified by the revaluation of
P rgpert[es .available-for-sale Investments, financlal assets and liabilities held for trading. A summary of the more

|mp¢riant group accounting policles is set out below.

, The group's business activities have been affected by the markedly more adverse UK financial and economic
background A description of the impact and the factors likely to affect the group's future develapment,
ﬁsﬂormance and pasition are set out In the Chairman's statement and the Operating review. The financial position
of the group, its cash flaws, debt structure, borrowing facilifies and principal financial risks are described in the
Financial Review In the Annual Report. In addition note 27 to the financial statements in the Annual Report includes
. .thergroup’s financial risk management objactives; details of its financial instruments and hedging activities; its
exposures to liquidity risk and detalls of its capital structurse,

n rqsponse to the more negative economic background the group has re-negotiated its main comorate loan facility
a;hd&nﬁounoed an ynderwritten capital ralsing of £620 million, subject to shareholder approval at an Extraordinary
. ‘Genpral Meetmg on 22 May 2009. As a consequence of these actions, the directors believe that the group is well
plaoed to'manage its business riske despite the current uncertain economic ottlook.

The dlrectnrs have thersfore concluded, basad on cash fiow projections taking account of the factors listed above,
ﬂ'{,authene is a reasonable expectation that the campany and the group have adequate resources to continue in
opacatnnal oxistence for the foreseeable future and have therefore prepared the financial statements on a going

. wncam basis,

' Tha\praparaﬂcm of financlal statements In conformity with generally accepted accounting prineiples requires the
use of asﬂmates and assumptions that affect the reported amaunts of assets and liabllitles at the date of the

' ‘ﬂn‘ancial ‘statements and the reported amounts of ravenues and. expenses during the reporting perod. Although
_ihast asﬂmates afe based on management's bast knowledge of the amount, event or actions, actual results

. ultlmately may differ from those estimates. Where such judgements are made they are included within the
accounﬁng policies below,

v Standards and guidalines relevant to the group that were in issue at the date of approval of the financial staternents
. but, nm yet effective for the current accounting perlod were: IFRS 3 (amendment), ‘Business Combinations’,
eﬁecﬂve for annual periods beginning on or after 1 July 2009.

B -IFRS '8 ”Operatmg Segments’, effective for accounting periods beginning on or after 1 January 2009,
EAS 23 (Ravnsed) ‘Borrowing Costs', effeclive for accounting periods beginning on or after 1 January 2009.

L '.1  1AS.27 (smendment), ‘Consolidated and Separate Financial Statements', effective for accc»untmg periods beginning
' on or after 1 January 2009.

AS ,39 (gmendment), 'Fmancnal Instruments: Raecognition and Measurement', effective for accounting periods

] eginmng on or after 1 January 2009.

' e}#e prgnouncements when applied, are nat expected to have a material impact on the financial statements, but
. "w!llfresuglt in changes to presentation or disclosure.

3 »a_sgassment of new standards, amendments and interpretations issued but not effective, not included above
ere ot\antlclpa'oad to have a material impact on the financial statemants.

‘3 i

angZODB the following accounting standards and guidance were adopted by the group:

LAS 4 (amendment), ‘Presentation of Financial Statements', effective for annual perlods beginning on 1 January
2009 hut adopted early.

< 16(amendment) Property, Plant and Equipment’, and IAS 40 (amendment) "Investment Property’ effective for
GI ‘periods beginning on 1 January 2009, but adopted early.

' \pronouncemenls either had no impact on the financial statements or resulted in changes to presentation and
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JFor. anagament purposes the group is organlsed Info operaﬂng divisions, of which the two largest are UK shopping
canﬁ'es“éhd other commercial properties. Unallocated expenses are costs incurred centrally which are neither directly
f sonably attributable to individual segments.

. 2003
UK Other
shopping commercial Other Group
cenfres properties Exhibition  actlivities total
e by - 2m £m £m £m £m
7 Revenus . 4236 119.0 62.8 12.8 618.2
Rent’ pacaNable 338.8 98.8 62.8 -~ 5004
Sarvlce charFe income 57.8 13.8 - - 71.6
. Oﬂ'femsntal 211 1.6 - 12.7 354
Co RQ 45 ;g 114.2 62.8 12.7 ?gz‘g)
ntayabe . 0.8 - - .
Servica P charge and other non-recoverable (235 08
L costs (113.4) (40.9) (34.2) (11.1) (199.6)
‘Net rental-income 280.8 725 28.6 16 3835
; mparty trading profits 0.3 - - - 0.3
Othlprglncq - 0.1 - 0.1 0.2
Deficilén revaluation and sale of
nvastmert and development property (1,693.5) (301 7) {61.8) - (2,057.0)
Prott s_glgf (;f sctillbsldlary - ( ) - -~ 0.8
rading praperty - 5 8 - (5.8
{,mpalrmento(good ? ~ (8.4) (26.6) (35.0}
Segment result (1.412.4) (234.1) (33.2) 1.7 (1.713.0)
Unallocatsd administration costs (63.2)
porating loss (1,776.2)
X -"i: jtal assats® 5,149.9 1,918.8 381.0 812 75309
. Total liabilites* (3.539.0) (1,333.9) (278.0) (394.2) (5,545.1)
» Net asséts/(liabilites) 1,610.9 584.9 103.0 (313.0) 1,685.8
5 Of ment items:
,Capﬂaiig%enduture 208.0 32684 318 - 566.0
D@P}aﬁlalion - 0.3 - - 0.3
. 2007
UK Other
Y shopping  commercial - Other Group
e centres properties  Exhibition  activities total
Foes S £m m £m fm £m
'*‘Re'vériua 4248 126.3 24.7 (1.2) 574.6
-Rentrecslvable 3348 98.8 247 - 458.3
Semlcacharga income 57.6 9.3 - - 66.9
Orhev rantal income 19.3 22 - - 215
PR 411.7 110.3 24.7 - 546.7
d yable (22. 3; (3.1; - - (25.4;
chalge and other non-recoverahble cosis (100.6 (31.8 (14.6) - (147.0
) qu gzantal Income 28838 754 10.1 - 374.3
. RO trading profits 1.5 1.4 - - 29
; ?._Wﬂabome/(expense - 0.3 - (1.2) (0.9)
iitygain on revaluation and sale of
rent and development property (284.5) 0.6 4.8 - (279.1)
5.8 777 14.9 (1.2) 97.2
6,692.0 1,905.5 417.9 157.1 9,172.5
(3,108.6) (1,106.5) (282.5) 34.0 (4,463.6)
3,583.4 799.0 135.4 191.1 4,708.9
226.8 458.4 376.6 - 1,061.8
- 0.3 - - 03
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Iip)ﬂxéeﬁfgmphlﬂa‘ segments Reavenue Total assets Capltal expenditure
R S 2008 2007 2008 2007 2606 2007
S bl . £m £m £m £m £m £m
L United Kingdom 571.8 5340  7,0084 B8756.4 559.8 1,040.6
" & United Stefes 46.4 40.6 521.5 416.1 6.2 12.3
RN ' 618.2 5746 7,530.8 9,172.5 566.0 1,061.8

el Y,

lngsa combinations
‘Emprass State Limited Partnership

PR
- wPolicgwith 11 years stll remalning.

PN ettt
B 5 y

- policies.

Oni19 August 2008, the group acquired a 50 per cent interest in the Empress State Limited Partnership which owns
arid. manages, through its general partner, the Empress State Building in West London. This 470,000 sq.ft., 30 storey
uliding’ls strategic to the group'’s plans at Earls Court and benefits from an Index linked lease to the Metropolitan

accoidance with IAS 27, ‘Consolidated and Separate Financial Statements’, this acquisition has been fully

consolidated as the group holds an option te purchase the remaining 50 per cent partnership interest at any point until

' Auglst 2009, As a consequence the group controls the business as it has the power to govem the financial and
‘operating Jaf%llcles so as to obtain the benefits from its activities. The third party

Agr partnership share has therefore been
r through minority interest, which represents the porlan of profit and loss and net assets which is not held

o Iﬁigi‘bph!nass contributed net revenues of £4.7 million, and a net loss of £36.2 milllon after charging a deficit on
-+, ravaluation of investment and development property of 21.2 million, Had the acquisition occurred on 1 January 2008 the
'« “groupnefrevenus would have been £7.7 miliion highor and the group net loss would have been £14.9 milllon lower,

< ‘after changing a deficit on revaluation of investment and development property of £5.9 million.

Thesé amounts have been calculated by adjusting the results of the subsidiaries to reflect the group's accounting

vichage consideration em
Cash.paid " 31.9
Non-Técourse, asset specific loan 79.5
‘Rent apportionment 08
. ‘iDirect Costs relating to acqulsition 1.2
al purchase conslderation 113.2
aldie.of assets acqulred (113.2)
ots and liebilitles arlsing from the acquisition are as follows:

; "t ’ ' Total
S . . Acquiree's
B camying
m Fair value value
' £m £m
o 2222 222.2
(ot assits 2222 222.2

Minariti/intarasts (109.0)

1132
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M of subslidiaries
(6 pzﬁat Entérprise Centres (Jersey) Limited

\,; 4

TO S@Bn12027723207

- The,group disposed of its 70 per cent interast In Capital Enterpnse Centres (Jersey) Limited during the period for a

conql
Cap!ialqEnterpnse Centres (Jersey) Limlted at the date of disposal were as follows:

.18

dération of £8.2 million in cash and loan notes. This gave rise to a £0.8 million profit on disposal. The net assets of

Total
Carying Fair
value value
£m £m
64.8 64.8
0.6 0.6
3.0 3.0
(39.1 (39.1
(5.6 (5.6
(14.7 (14.7
9.0 9.0
2.7)
6.3
1.1
0.8
8.2
5.0
32
8.2
2008 2007
£m £m
26.6 -
8.4 266
(35.0) -
- 26.6

Vo

Fdithg an Impalment test, required under |IAS 36, tha goodwill arising on the acquisition of the Covent Garden

Resiaurants group and the Earis Court & Olympla group has bean written off in full. As a result, & charge of £35.0

rm‘llion ‘has besn made to the income statement in the year; £26.6 million refates to the impairment of goodwill brought

ﬁ:mard ort 1 January 2008 and £8.4 million to acquisition costs and deferred consideration payments incurred in the
currenlper!od being fully impaired. In respect of the Covent Garden Restaurants group, which was acquired for their
!nvastmant properties, with the intention of a change in uee, the impairment is due to an assessment of value in use
wlthia negliglble ime value of money given the advanced state of the plans to reconfigure the buildings in which they
am located These plans are, however, subject to commercial agreement. The charge arising on the Eanls Court &

. Olympia-group has arisen due to the carrying value of the cash generating unit exceeding the recoverable amount (fair

.. valye)at 31 December 2008.
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2008 2007
£m £m
intorsst e
On bapk overdrafta and loans 239.0 211.8
Gonven:ﬂbla 4.4 6.9
y ol ligations: under finance leases 54 57
" Grose interest Fa yabls — recurring 2438.8 224.4
!pbqba{oapﬂ:alsed on developments {18.5) (15.1)
IQM fn,‘tel,'est payable . 230.3 209.3
s of termination of financial instruments 6.6 2.0
sy t/or repurchase of CMBS notes {13.1) -
: +; MetroCentre amortisation of compound financial instrument 2.0 -
R Eme Hona financa costs:
. s sPdyments on conversion of 3.95% conyertible band 3.6 -
e i legue ‘costs written off on redemption of loans - 1.3
g O!h"érﬁnanca (IncomeYcosts (0.8) 33

oent') on the relevant dabt, applied to the cost of developments duning the year.

axation, (di'edit)lcharge for the financial year

' lnterest lscapltafsed befora tax rellef, on the basis of the average rate of interest paid of 8.25 per cent (2007 - 6.25 per

2008 2007
o . £m £m
'c, maritUK comoration tax at 28.5% (2007 ~ 30%) on profits 0.7 6.0
. ‘ProkYear tems — UK corporation tax (3.1) (3.4)
L (7.4) 26
Ovatssas‘taxahon (including £0.5 million (2007- £0.7 million) of prior year tems) 0.9 0.1
. iCurient tax on profits excluding exceptional items and property disposats (8.5) 2.7
Defemad tax:
O nveslmsm and development propsrty 25.5 8.7
Pt % HGI;M!ﬂVe financlal instruments 59.5 15.6
nimer ‘temporary differences 2.8 (0.5)
Dafansd tax on profits excluding exceptional items and property disposals (832.2) 23.8
Lo Tax (cradit)lqharga excluding excaptional items and property disposals (88.7) 26.5
REIT-‘ ghtry.charge 3.6 as
] cfad on exceptional items and property disposals (0.5) -
304
2008 2007
-+ " LossBefors tax (2,662.1) (124.8)
L ﬂbsiéf'dﬁiordinaw activities multiplied by the standard rate in the UK of 28.5%
', {2097~ 30% (7587 (374
: -alowances not reversing on sala ' 5.9; (8.2?
fBlqusals of propeérties and investments 6.6 1.0
Rﬁoﬂyqarf co on {ax items 7.6 2.7)
year:de d tax tems 0.4 25
aeadlsallowed net of ca Itallsed Interest 3.4 (3.2g
emption — co ﬁon (19.9 (31.7
Kol oo o
mption —entry ¢ . X
aation of lossas braught glward 0.1 (1.0
taxation 10.2; 0.8
d.defarred tax 6.0 ~
d 1 tax rate following cut in corporate tax rate (0.1) (1.7)
: ’*&L(md(tycharge (85.8) 304

g

tha’( are taken diractly to equity are shown in the Statement of Recognised Income and Expense.
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2008 2007
£m £m
final dividend paid of 17.6p per shars (2007 — 17.25p) 63.5 62.4
dedend paid of 16.5p per share (2007 — 16.5p) 59.5 59.7
g 123.0 122.1
. Rrogosed dividend of nil per share (2007 - 17.6p) - 63.6
§" lmkawmm and develapment property
g |.easahold
! over 50
Freehold years Total
R £m £m £m
Af L danuary 2007 4,699.4 3.487.7 8,187.1
.- Addiions® 4249 6369  1,081.8
‘ Disﬁ lo. (1574 (146.0) (303.4
Fmé &n exchange fluctuations 6.2 - (6.2
Dt on valuation (1554 (161.1) (316.5
" Atﬁﬁ;‘Decamber 2007 4,805.3 38175  8,622.8
! " Reclassificatl (180.0) 180.0 -
. , ,‘from acquisition and subsequent expenditure 101.4 242.3 343.7
R -from acquisition of subsidiary companies 2222 ~ 222.2
-, Tearysfers from trading properties 49 - 4.9
o xsal of subsidiarios 45.3; §19.5; (64.8;
- Gisposals 98,5 42,5 (141.0
orelggiviexchange fluctuations a7 - 137.7
,Deﬁm ‘on valua (945.9) (1,105.2)  (2,051.1)
M 31 Docember 2008 ‘ ‘ 4,001,8 3,072.8 7.074.4
As at As at
31 Decembar 31 December
2008 2007
e - £m £m
Balanne \sheet carrying value of investment and development property 7.0744 8,622.8
ntin respect of tenant incantives 88.9 69.3
y simem in raspect of head leases (50.5) (57.2)
Ma;jgpty,q[ue of invastment and development praperty 7.112.8 8,634.9
‘ Gsogfaapmcal analysis: ; As at As at
S 31 December 31 December,
O SNE 2008 2007
SR £m £m
" U:medw 6,600.7 8,245.5
Uﬁtbd S es 473.7 377.3
) 7,074.4 8.622.8

- flncluded within Investment and davelopment propertles is £18.5 million (31 December 2007 — £13.8 million) of interest
cappanped on developments and redavelopments in progress.

The raupa Interests in investment and development properties were valued as at 31 Dacember 2008 by independent
a%;tanmfvam In accordance with the Royal Institute of Chartered Surveyors (RICS) Valuation Standards 6th Edition,
_.on'the basls of market value, Market value represents the figure that would appear in a hypothetical contract of sale
between a willing buyer and a willing seller.

'9 main assumplions underlying the valuations arae in relation to market rent, taking into account forecast growth rates
d’ ylelds ‘based on known transactions for similar properties and likely incentives offered to tenants.

: :‘e «cértain restrictions on the realisability of invesiment property when a credit facility is In place. In most
éﬁnces the group can realise up to 50% without restriction providing the group continues to manage the asset.
;,»;Reaﬂsing an amount in excess of this would tigger a change of control and mandatory repayment of the facility.
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2008 2007
. £m £m '

Um‘!eveloped sifes : . 29.4 36.7

, -Completed properties 39 7.0
PRI _ 33.3 437

A

Thetasdmated replacement cost of trading propertles based on market value amounted to £33.8 milllon (31 December
2007 £46 1 million).

Restatad

2008 2007

£m £m

- Rents 18.0 27.3

Other, nsce;vables 372 80.4

Prepayrnants and accrued income 44.0 472

n Vot : 97.2 1348
Am?un';s falllng due after mors than one ysar:

er qscalvables 334 17.9

1 62.2 60.6

95.6 785
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13 Borrowings
DL 2008 _
Carrying Fixed - Floating Falr
value | Secured Unsecured rate rate value -
£Em £m £m £ £m £m
; Amubia faﬂmg due within one year:
Bank loans and overdrafts 23.3 214 1.9 5.4 17.9 23.3
Cvmimercial mortgage backed securitles
'QM 343 343 - — 343 24.6
G ' s - 315 315 - 322
Boﬁbwlngs. exdudlng finance leases 99.1 66.7 334 36.9 52.2 80.1
e Financel lease obligations 6.1 6.1 - 6.1 -~ 6.1
A i Qunh falling due within one year 95.2 61.8 334 43.0 52.2 86.2
Améums falling due after more than ane
ysan SV
stlnotzes 2011 483.4 4834 - - 483.4 387.2
G $S hotes 2015 1,038.4 1,038.4 - - 1,0384 703.9
' 100.0 100.0 - ~ 100.0 100.0
2172 2172 — - 2172 217.2
7372 737.2 - | 218.0 519.2 738.3
24.5 245 - - 245 24.5
8276 827.6 - - 827.6 8276 -
117.3 1173 - - 117.3 117.3
) 226.3 226.3 - 2263 - 3131
CSC bcmds 2013 2686 - 26.6 26.6 - 23.5
. Othar ioans 140.0 - 140.0 - 140.0 140.0
" 85% convertible bonds due 2010 923 - 92.3 923 - 60.2
Borrbwings excluding finance leases and
Me‘h,fnﬁantm compound financial
‘ lnatmmant 4,030.8 3,771.9 2589 | 5632 3,487.6 | 3,652.8
h??t{pCentre compound financial
Iheﬂ‘u merit 1203 - 120.3 - 1203 1203
‘. F‘maaoe lease obligations 44.4 44 .4 - 44 4 - 44 .4
- Amounts falling due after more than one
yéar v 4,195.5 3,816.3 379.2 607.6 3,587.9 381785
T013l borrowmgs 4,290,7 3,878.1 412.6 650.6 3,640.1 3,903.7
cash and cash equivalents (70.9)
Nety;lebt 4,219.8

s,m"ll

Tﬂe‘gmup substantially sliminates its exposure to floating rate debt.

Net extemal debt (adjusted for MetroCentre compound financial instrurment) at 31 December 2008 was £4,099.5
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@WI ngs (continued)
Vet . 2007
Carrying Fixed Floating Falr
value Securad Unsecured rate rate value
: £m £m £m £m £m £m
Amounts failmg due within one year:
Ban&uoans and overdrafts 1188 118.8 - 6.1 1127 118.8
,om;nerual mortgage backed securities
‘('!CMpS') notes 274 274 - - 274 27.4
Bormwlngs. excluding finance leases 146.2 146.2 - 6.1 140.1 146.2
‘ F' anee%ase obligations . 6.1 6.1 - 6.1 - 6.1
A Y ntz falling due within one year 152.3 152.3 - 122 140.1 152.3
Amoynns falling due after more than one
GMBSmomaszo11 533.7 533.7 - - 533.7 533.7
- EMBSifotes 2015 11314 | 1,1314 -~ - 314 [ 1,1314
o -,BanKJoan 2011 100.0 100.0 - - 100.0 100.0
.Banlc laan 2012 207.9 207.9 - - 207.9 207.9
.‘ Bankiqans 2013 406.1 4086.1 - 154.9 2512 406.1
-Bank lgan 2014 274 274 - - 274 274
Bank loans 2018 652.2 652.2 - - 6522 652.2
117.2 1172 - - 117.2 117.2
226.1 226.1 - 226.1 - 342.0
314 - 314 314 - 35
26.6 - 26.6 26.6 - 262
v S 386 ~ 386 386 -~ 38.2
' 395% qonvertlble bonds due 2010 111.3 - 1113 111.3 - 1527
Banpwlngs exciudlng finance leases and
3,609.9 | 3,402.0 2079 | 5889 30210 | 3,766.5
43.0 - 43.0 - 43.0 430
“Fingnce e 51.1 51.1 - 511 - 51.1
Améuntx falling due after more than one '
RS =year - 3.7040 34531 2509 640.0 30840 | 3,860.6
. Total Borrawings 38563 | 3.605.4 2509 | 6522 32041 | 4,012.9
;- Cash ‘énd cash equivalents (188.4)
‘ 3,667.9

: ma‘g(‘oup substantially eliminates its exposure to floating rate debt.
market value of asssts pledged as collateral against borrowings is £6,059.0 million.

fi gientl;n:‘demal debt (adjusted for MetraCentre compound financial instrument) at 31 December 2007 was £3,624.9

iy . Therfair values of financlal assets and liabilities have been established using the market value, where available. For

;.oup niet borrowi
0es not require
 shars.

e
- Y

1086, insfriments without a market value, a discounted cash flow approach has been used. If the failr values of the
s were used the increase, after credit for tax relief, to the net diluted net assets per share (which
lustment for the fair value of convartibla bonds) would amount to 68p (2007 — decrease 21p) per

il 2008 2007
Theimaturity profile of grass debt (excluding finance leases) is as fallows: £m £m
Whole répaysble within ane year 891 146.2

Whally:repayable in mare than one year but not more than two years 191.1 789

fo -,,( ly:repayable in maore than two years but not more than five years 1,622.3 11121
W _ iykapayable In mare than five years 23317 24619
R : : 4,240.2 3,799.1

ng agreements contain financlal and other conditions that, if contravened, could alter the repayment
ement Includes assessing future operational and capital funding requirements and assessing
s generated through operations or external borrowings.
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,-Qorrwlnss (continued)

.J has vanous undrawn committed borrowing facllifles. The facilities available at 31 December in respect of
C a!l condltlons precadent had been met wera as follows:

2008 2007

b, £m £m

‘ anﬂi:lng inone to two rs 170.0 -
& Eimiﬁn’g i more than fwo years : 50.0 540.0

tundrawn facilitles are available at floating rates based on LIBOR plus applicable margin.

iy qullal ‘commitments '

At:31 Decémber 2008, the group was contractually committed to £238.8 million (2007 — £317.0 mitlion), of future
nﬁih.lré for the purchasa, construction, development and enhancement of investment property. Of the £238.8
mmon committed, £190.1 miflion is committed 2009 expendiiture.

Th“ﬁ gnoup‘s share of jolnt venture commitments included abave at 31 December 2008 was £134.0 million (2007 - £190
mi On)

"Qontlngent liabliitles

; roups joint venture with Land Securities, the St. David's Limited Parthership, currently makes annual rental

IO nts ‘of approximately £2.5 million per annum in respect of land to be used for car parking space. If this
CuL g ament were to ceasq, the partnership would be liable tv make a payment of approximataly £58 miliion to
dwnpulsodly purchasa the land, 50 per cent, which represents the group’s interest in the partnership, may have to be

~funded:by:the group.

A qt 31 sl’December 2008, the Group has a contingent commitment to provide a future investment of £60.5 million into

ﬂ'le HaMast Capltal Second Fund. The conditions include a decision by the fund manager to make an Investment

\ eclalen The Group has two representatives on the board of the fund manager.

i Thera ?wre no contingent liabiliies of which the Directars were aware at 31 December 2007.

{{'ons)/eamings per share
- 2008 2007
) million million
Walghtw averaga ordinary shares in issue 362.9 362.8
ighted :average ordinary shares held as treasury shares and by ESOP (1.4) (1.1)
W ﬂﬁed average.ordinary shares in issus for calculation of bagic (loss)eamings per share 361.5 361.7
o el wdla‘)emge ordinary shares to be |ssued on convarsion of bonds and under amployee
- inoanﬁve arangemsnts 14.5 14.7
, w,elgme,d average ordinary shares in issue for calculation of diluted (loss)/eamings per share 376.0 376.4
2008 2007
R £m £m
) u 1Ld y ‘usad for.calculation of basic eamings per share , (2,451.3)  (105.0)
s X d;dion in intérest charge fmm conversion of bonds net of tax : 3.1 - 5.0

(2,448.2) (100.0)

(678.1)p (29.0)p
(651.1)p (26.6)p

Laas' uaed for calculation of basic eamings per share (2,451.3) (105.0)
dd:bagk deficit on revaluation and sale of investment and development proparty 2,057, 0 279.1
lem profit on sale of subsidiary (0.8)

Addibackimpalnment of goodwill 35.0 -
Mum*mher finance costs 3.6 3.3
Add'backi/(less) change in falr value of derivative financial instruments 665.1 (27.0)
Lensyad Lback deferred tax in respect of investment and development property 224 4.2
‘{EessYadd back defermed tax in respect of derivalive financial instruments 59.5 15.6
Leﬁa d.back deferred tax on capital allowances (3.6 4.5
-, Add back REIT entry cha%J 38 ag
: JL“erss amounts above due from minority interests (121.8) (48.3)
Eamings used for calculation of adjusted eamings per share ' 104,9 130.3
\diiizleq ‘eamings per share (pence) 20.0p 36.0p

s used for.calculation of adjusted eamin%oger share 104.9 130.3
n'lnterest charge from conversion of bonds, net of tax 3.1 5.0

108.0 135.3
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thnmplhl and share premium

2008 2007

£m £m

250.0 250.0

Share Share

‘ capital premium

. . . ‘ £m
ISWQd and fully paid

A3 Dacember 2007 — 362,772, 673 ordinary shares of 50p each 181.4 975.6

Shares lesued 12 17.8

AL Sﬂ"Docamber 2008 — 365,147,798 ordinary shares of 50p each ' 182.6 993.4

5'2008 the company lssuad 2.4 milllon shares on the conversion of 3.95 per cent convartible bonds.

‘ \Fplildetaﬁs of the rights and obligations attaching to the ordinary shares are contained in the company's Articles of
. ;Assodﬁﬁon Thase nrights include an entitlement to receive the company’s report and accounts, to attend and speak at
. “General Meetings of the Company, to appoint proxies and to exsrcise voting rights. Holders of ordinary shares may
.. also receive dividends and may récsive a share of the company's assets on the company's liquidation. There are no
s on the transfer of the ordinary shares.

24 Agnl 2009, the company had an unexplred autharlty to repurchase shares up to a maximum of 35,857,267 shares
- with;a.nominal value of £17.9 million, and the Directors had an unexpired authority to allot up to a maximum of
" ,_90.515‘ 168 shares with @ nominal value of £45.3 miltion.

o uded within the issued share capital as at 31 December 2008 are 364,327 ordinary shares (2007 570,180) held by
o 1}18 Trus’tae of the Employse Share Ownership Plan (“ESOP") which is operated by the company. The nominal value of
s ihem ‘shares is £0.2 million (2007 ~ £0.3 million),

' ‘18 Tnasury shares and Employee Share Ownership Plan (ESOP)

: b 'Burhg,‘ma year the company purchased a total of 350,000 shares (0.1 per cent of Issued share capital) with a nominal
. wdué of £Q:2 million for an aggregate consideration of £3.0 million with a view to increasing net asset value per share.
' “Thesg'shares are held as treasury shares.

. \ I_st of.shares in Liberty Intemational PLC purchased in the market and held by the Trustee of the Employee Share
e Gwn mhip Plan (ESOP) operated by the company Is also accounted for as treasury shares.

“ f‘The pwpose of the ESOP is to acquire and hold shares which will be transferred to emplayees in the future under the
‘ :group‘s employee incentive amangements. Dividends of £0.2 million (2007 — £0.3 million) have been waived by
AR agmemen!.

‘ 2008 2007

Shares 2008 Shares 2007

million £m milion £m

13 (9.6) 1.1 (6.4)
o wmn In‘the year 0.4 (3.8) 0.8 (7.9)
; mpp_se‘glpfon exercise of options {0.3) 26 (0.6) 4.7

1.4 (10.8) 13 (9.6)
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ated party transactlons
Sact onsbetween the company and Its subsidiaries, which are related parties, have been efiminated on

o8 §‘6ﬂ6a\ion for the group.

S:gn;ﬁcam transactions between the parent company and Its subsidiaries are shown below:

2008 2007
Nature of transaction Em £m -
c Dividend v 7.1 30.5
Llpe Jntematlonai Holdings Limited Dividend 9.9 42.7
! ult Insuranoe Holdings Limited : Dividend 7.8 33.0
Pmperﬁes UK Ltd Dividend - 66.1
Re-charges 15 -
- Capjtal‘& GCounties Australia

H oldlpgs) Limited Dividend - 0.6
Gapt%l :& Counties Debenture PLC * Dividend 82.0 -

Grepnpaven Industrial Properties
. tmiteq Dividend 1.0 5.0
G’aphz‘l Shoppmg Centres PLC Dividend 734 3874
Re-charges 4.0 4.2

o DMdend .declared in 2007 was repaid

. 2008 2007
- nlgwmanagement' compensation ‘ £m fm
R 'vSalaﬁéé ‘and short-term employee benefits . 6.0 5.5
o Pen \and other post-employment benefits 0.7 0.5
$ﬁb§3—é&s&d payment 0.4 2.3
. 0.2 0.9
1.7 —
8.0 9.2

Key management comprises the Directors of Liberty Intemational and those employees who have been designed as
'discharging managerial responsibility.

L zogﬁvnnm after tha balance sheet date

n B ril 2009, the company annournced a proposed capital raise of £620 million, before expenses, through a fully
2 n Firm Placing and a Placing and (ggen Offer. The proposed Capital Ralse is subject to ralification at an
’E)ttraolﬂlnary General Mesling to be held on 22 May 2009,

Tﬁe Furm Placing will be of 104,839,061 new ordinary shares at a price of 310p per new oxdmar{l share. The Placing
. dnd OpenfOfferwnll be of 95,161,642 new ordinary shares at a price of 310p per new ordinary share,

The cornpany Intends to utlise the net proceseds of £592 million to reduce the Group's net indebtedness.
The: pro forma balance sheet at 31 Dacember 2008 is shown below, bagsed on the assumption that the Capital Raise

'\

Wa cummlssloned our external valuers to perform property valuations at 31 March 2009 for the purpose of the Capital

O ghag roforma statement of net assels is based on the audited consolidated balance sheet of the Group as at
CeE mber OB as adjusted to illustrate the effect of the revaluation of the Group's investrnent propsrties as at 31

N rel 2008 and the Capiltal Ralse as if those evenis had been completed on 31 December 2008. No account is taken
of a;‘ly msults or other activity since 31 December 2008.
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i E 29Emhhaﬂor the balance sheet date (continued)
TR - (Audited)  (Unaudited) (Unaudited) (Unaudited) .
Consolidated Proceeds of
nat assets the Firm Pro forma
of the Property Placing and consolldated
Group at valuation Open Offer, net agsets at
31 December 31 March net of 31 December
. N 2008 2009 (1) expenses 2008
- Acms , '
o nvestments and development properties 7.074.4 (600.9) 64735
70.9 692.0 662.9
192.9 1928 .
128.6 128.6
64.2 64.2
7,530.9 (600.9) 592.0 7,522.0
v Bomow 4,290.7 4,200.7
T qgeand -other payables 426.7 426.7
Sy l'q:iwaﬁv&ﬁnancaal instruments 8185 818.5
i 9.2 92
R TW !Ia“bllltles 5,545.1 - - 5,545.1
S thaasm _ 1,085.8 (600.9) 502.0 1,976.9
.+ Riinority Interests 273 14.6 - (13.2)
Co ‘uitynharaholdem funds 1,958.0 (586.3) 5920 1,963.7
745p 493p
58% 54%

mm value of tha group's Investment and developmant Dropertias has baen updated to raflect movernents In valuation to 31 March 2008. The

dorspatimate that atter taking Into accourt capitel expenditure, asset sales and curancy rmavaments, the underying ike-or-ike reduction n the value of
stmiont end development properties since 31 Decemnber 2009 amourted to 8.0 per cent for GSC complsted UK reglonal shopping centres and 8.5 per cart
ral InAcatng continued ot performanca of IPD which feil by B.9 per cent for the equivalent parod,
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1313 oonlpany Is a public limited company incorpoiatad in England and Wales and domiclled in the UK. The address of
its mglsmrad office is 40 Broadway, London SW1H 0BT.

Tlg

J.“P\v

pany has its primary listing on the London Stock Exchange. The ¢company has a secondary listing on the JSE,

TOTAL P.28
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LIBERTY 38

INTERNATIONAL

e ecuxgtxes and ‘Exchange Commission
Ve »»Judicw.ry Plaza

'Re: Liberty International PLC

. Exemption Pursuant to Rule 12g3-2(b) Under the Securities Exchange Act of 1934
* File No. 82-34722

' Ladles aid-Gentlemen:

S uof Liberty International PLC, a company incorporated under the laws of England and
o -:Wales (the “Company”), “foreign private issuer” exempt from the registration and reporting
' ,requuemem:s set forth in Section 12(g) of the Securities Exchange Act of 1934, as amended (the
o “Bxchange 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 subnnt the document: “Interim
: ;_Ma,nagement Statement for the Period from 1 January 2009 to 27 April 2009,

. LIBERTN j.NTER"AT'DNAL PLC 40 BROADWAY LONDON SWIH OBT
TELEPHQNE 020 7960 1200 FACSIMILE: 020 7960 1424 www.liberty-international.co.uk

'!NGLAND NO. 1685527 REGISTERED QFFICE' (0 BROADWAY LONDON 5wWIH 087
Wt



.ZTfQPR—%@BS 16:54  FROM LIBERTY INTERNATIONAL TO  S@B12827725207

‘ ﬁn MANAGEMENT STATEMENT
HE PERIOD FROM 1 JANUARY 2009 TO 27 APRIL 2009

‘ ~lrnproved UK shopping centre occupancy rate despite further retailer failures in the first
) quarter of 2009, at some cost in tarms of rental levels achieved on re-lettings, the majority
O qf which hiave been short-term lettings of less than 5 years.

- short-tarm lettings provide flexibility to benefit from market recavery.

 ‘Disposals of non-core assets totalling £203 million.

' G'ash and committed facilities increased from £291 million to £313 million.
- development commitments £195 million (31 December 2008 - £238 million)
' Progress with development lettings

— St. David's 2 Cardiff, now 57 per cent let by area, 47 per cent by income with a
further 11 per cent in advanced negotiations.

: Estimaied first quarter like-for<like reduction in investment property market values of 8.0
= . per cent for CSC's completed UK regional shopping centres and 8.5 per cent overall based
“. ..onexternal valuations at 31 March 2009.

j‘:','IE\stir’nated impact of valuations to reduce Liberty Intérnationail's net assets per share
\:, @iluted, adjusted) by approximately 147p from 745p at 31 December 2008,

- A Liberty. | Internatconal PLC
Lo Patnck Burgess, Chairman +44 (0)20 7960 1273

""David Fischel, Chief Executive ' +44 (0)20 7960 1207
“ Ian Durant, Finance Director +44 (0)20 7960 1210
L Q,Pablic (Relations
.0 TUK: Michae! Sandler, Hudson Sandler +44 (0)20 7796 4133
SA Nick Williarns, Coliege Hill Associates +27 (0)11 447 3030

. 71;1.3 'mljsase contains “forward-lgoking statements” regarding the belief or current expectations of Liberty International PLC, its
. d!rdctora dnd vther mempers of its senior managemeni about Liberly lntemauonal PLC's businasses, financial performence and results of
Z op&‘raﬁons .Ganaerally, words such as, but not limited to, “may", “coulo”, “wilt”, ‘expect’, “Intend’, “astimate”, “anticipate”, “belisve”, “plan’,
A "gaak' ’conﬂnuo or similer expressions (dentlfy forward-focking statements. These forward-looking statements are nof guarantess of future
. panbmlingo Rather, they are based on cumrent views and assumptions and Involve known and unknown risks, uncertainties and other
‘factors, many of which are oulside tha control of Liberty international PLC and are difficult o predict, that may cause actual resulls,
paformanpq ar deve/opments to aifer materially frorn any future resulls, performangs or developments expregsed or implied by the forward-
- Jooking statements. Thesa forward-looking statements Speak oniy as at the dale of this presentation. Except as required by applicable law,
Liverty. intemnationsl PLC expressly discisims any obligation to update or ravise any forward-fooking statements contained hereln to reflsct
. any charge in Liberty International PLC’s expactatians with regard therefo or any changs in events, conditions or tircumstances on which
a(vy'»such‘statamem;s based.

. Any lnfptmailon contained in this press release on tha price at which shares or other securities In Liberty International PLC have been bought
nrsbldln he pasf, oron the ylerd on such sheres or other securities, should rot be relled upon as & guide to future pertormance.

.43



27-APR-20BS  16:55  FROM LIBERTY INTERNATIONAL TO  See12027729207

,‘ maln 2009 objectives for Liberty International are:

.!‘ To maintain occupancy levels at our existing assets and secure development lettings in a
... . difficult letting market where, until confidence returns to financial markets and the general
. EUK economy, retailer failures are probable;

."To conserve cash resources and strengthen the financial position of the company in the
> gface of possible further falls in asset values, while progressing active management and
" development initiatives for faunch when market conditions are more suitable;

e To- -position the group for market reoovery‘in due course with retail, and thereby prime retail
':property likely in our view to be at the forefront of such recovery.

‘he‘groupkhas achieved the following in the year to date:

: Improvmg C8C's overall occupancy rate despite further retailer failures in the first quarter
O of 2009, at some cost in terms of rental levels achieved on re-lettings, the majority of which-
| “have been short-term lettings of less than 5 years;

S

urther disposals of non-core assets in excess of £200 million of which over £150 million
“has been realised in cash in the year 10 date;

s Increasing cash and committed facilities to £313 million at 31 March 2008 (31 December
‘.2008 £291 million) while expenditure in the period has reduced capital commitments on
propelty developments from £238 million to £195 million.

o @ss;zed foday.

."peraﬂons of Capital Shopping Centres (investment properties of £5.0 billion at 31

, ecember 2008, 70 per cent of the group total)

' C$C'has always focussed on retail assets of the highest quality, with fourteen centres including
xnlne of the UK's top 30 regional shopping centres. The benefit of this approach becomes most
obwdus in more difficult periods, with occupancy at high levels as described below and GSC's

,’performing well operationally compared with retail assets of lower guality.

1 :th vtop 3 (Arcadla Boots and Next) accounting for 11 per cent. National or international
ipleiratailers represent over 90 per cent of the rent roll.

T Cuirent winning retaller formats are value brands and trusted names with a strong
- "m Iementary on-line presence. Reflecting difficult trading conditions and less amenable debt
markets retailer failures have been at abnormailly high levels in each of the last two quarters,
affectmg 92 units in the first quarter of 2009, out of CSC’s 2,028 units in aggregate, involving
pass;ng rent of £14.5 million per annum (final quarter of 2008 — 59 units, £16.1 million).

Wh:lﬁ the retail failures in 2008 and early 2008 will have a negative impact on CSC's net rental

_mcoma (£231 million in 2008), CSC's focus on quality centres in strong [ocations has enabled the

. roup fo be successful in retaining high profile retailers entering into and emerging from the
', add msttation process who are keen to maintain their representation in CSC centres.

_ .:'%1071 3‘55910 0a/26 Apr 2009
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iééiors of performance in the year to date are as follows:

.Estlmated footfall at CSC's centres in 2009 has continued to show encouraging strength
‘, with our 12 completed centres recording an increase of over 3 per cent in the year to date.

v Headlme occupancy levels at 31 March 2009 have remained high at 98.5 per cent
(31 December 2008 — 98.7 per cent).

As a result of the positive re-letting activity in the period the occupancy level, adjusted for
K 'units affected by administrations still to be re-let, has increased to 95.4 per cent at.31
_~.March 2009 from 93.6 per cent at 31 December 2008.

; )“,f £SC has made 55 re-lettings in 2009 to date involving £4.1 miltion of new annual passing

", rent, compared with £5.4 milllon previously. These tenancy changes in the peried included
+"13 long term lettings, 36 short term letlings, two leltings by our commercialisation
‘ :--business CSC Enterprises, and four turnover-only transactions.

Also included in the adjusted occupancy percentage at 31 March 2009 are 99 units under
L eﬁ‘er or where terms are agreed, of which the majority are short term lettings of less than
R ﬁve years.

: 2 ‘shprt term lettings have generally been agreed below previous rental levels, but are an
PR important part of the overall strategy to manage for occupancy maintaining attractiveness

.. of the centres and minimising exposure to void costs, while providing flexibility for CSC to
o beneﬁt from market recovery by longer-term lettings in due course.

“Rent review settlements have continued to be agreed in line with expectations. Rent
"“".,:EB‘ViBWS prior to 2008 are now mostly agreed while good progress has been made with the
15 per cent of CSC's income which was subject to review in 2008, particuiarly at The Mall,
-+Gribbs Causeway

. "-CSC has only 2 and 3 per cent by rental income of leases expiring in 2009 and 2010
' respectavely The first major round of lease expiries is at MetroCentre in 2011 which
n Lspgnagement are already addressing pro-actively.

Eski:iuding tenants in administration, and adjusted for payment plans granted on the
gmunds of proven hardship, 98 per cent of the March quarter rent, the second quarter
g ‘?..,. . Income for 2009, was collected within 28 days of the quarter date (December 2008 quarter
‘ date — 97 per cent within 28 days). Payment plans, mostly involving monthly rental
o . payments, represent a smalt percentage of overall income.

I':ig'ma‘nag‘ement and development by Capital Shopping Centres
‘ uﬁqt‘,able active management initiatives are:

M the upgrade of leisure and dining facilities in the Yellow and Blue Quadrants at
MetroCentre, Gateshead. The first phase of construction is now complete and
several of the restaurants are now shopfitting. The new Odeon Cinema and family
entertainment centre are on programme for opening this Autumn with Phase 3,
reconfiguration of the Blue Quadrant, due to complefe in Autumn 2010. Lettings
have continued to progress well with 74 per cent by income and 83 per cent by
area now committed,

the third and largest stage of the redevelopment of Eldon Square, Newcastle, the
St Andrew’s Mall at the southern end of the Centre, which when complete will

¢+ TAI0713550/0.0a/26 Apr 2009

.85
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increase the overall size of the centre to 1.3 million sq.ft. The new mall due to open
In Spring 2010 is 75 per cent let or in salicitors' hands by income and 83 per cent
by area.

S l €SC has a number of value adding active management and development opportunities
‘ ! ~» . within existing centres to be undertaken when market conditions are appropriate. .

L - CSC’s largest development project, St David's, Cardiff, a joint venture with Land Securities,
... . "is 'on programme to open in Autumn this year. The project will extend the existing St
David's centre by 967,500 sq.ft. to 1.4 million sq.ft. overall. Overall around 125 new shops

and restaurants are being developed which, when added to the existing centre, will enlarge
wi, St David! s into one of the UK’s largest city centre retail schemes.

. ' 'We are confident of the future prospects for the enlarged St David's centre with the existing
e entre aiready attracting 22 million customer visits each year.

_ \Cardlff is expecled to rise to 8th place in the UK retail rankings on completion of the St
' David’s development which has already attracted several new retailers to Wales.

\ ‘ .. The new library was handed over to Cardiff Council on schedule in December and Jahn
. ‘Lewis is currently fitting out its 260,000 sq.ft. store. Cardiff will be its largest store outside
..+~ London.

S 57 per cent of the area and 47 per cent of anticipated rental income is currently either

. .exchanged or in solicitors’ hands (26 February 2009 — 51 per cent and 40 per cent). The

. ‘additional tenants now secured include New Look, H&M and the Disney Store. A further 11
..+ percent by-income is in active negotiations or at heads of terms stage.

"7 -4 12008 a significant number of new shopping centres apened during the year adding over
10 million sq.ft. of retail space, generally well let. In 2009, oniy a small number of large
. retail schemes are due to open including St David's Cardiff. Following this, supply will be
- curtailed sharply, as the current economic environment has halted many projects in the
" plpelme

‘;‘ ﬂqwever. we anticipate the letting market to continue to be challenging in 2009 as retailers
. approach expansion with caution.

: .,c;g';iit';all-_& Counties (investment properties of £2.1 billion, 30 per cent of the group total, and
nillion of investments at 31 December 2008)

E,\‘Qapital & Counties ig principally engaged in non-shopping centre investments focussed on Central
Lbnd,on {£1.4 billion of assets) especially the Covent Garden Estate in the heart of London’s West
End and Earls Court & Olympia, a sound operational business with major medium to long term

de e opment prospects from the Earls Court site.

" jIgn tenglneenng at Covent Garden has continued with five new leases signed in the period. All
‘eon lqns have now been satisfied in respect of the letting of Bedford Chambers to a major global
I‘retamar'l Overall occupancy has remained strong at 98 per cent excluding planned vacancies.

' 'The under!ymg exhibjtion business at Earls Court & Olympia has continued to perform soundly
y : Q1‘ EBITDA in line with 2008 levels with some loss of income from conferences reflecting
market condmons offset by cost savings. Capital & Counties has cantinued to make good progress

1-}.,'w1ih djacent tand owners in respect of Ionger term plans for a major integrated mixed-use
msnt around Earls Court. :

., /A1D718850/0.0a/26 Apr 2009
IRy R -l
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L harteé of 2009 (retail property — minus 9.6 per cent).

d, on. external valuations as at 31 March 2009, as set out in the table below, the directors

';.esh ate that, after taking account of capital expenditure, asset sales and currency movements,

" the underlymg like-far-like reduction in the market value of investment and development properties

“*sinc'e' 31 December 2008 amounted to B.0 per cent for CSC's completed UK regional shopping
xcemfes and 8.5 per cent overall:

Market Market
value value
a1 31 Nominal equlvalent yield
March December 3 31
2009 2008 ~ March December
‘ ‘ £m % £m % 2009 2008
UK" ionhl shopping centres 4,622.8 72% 5,009.6 70% 7.13% 6.67%
‘ ovent Garden 5326 8% 590.3 8% 5.59% 5.16%
‘ QapeoJ,Eans Court 540.4 8% = 6689 8%
Oﬂpco London GCP 2424 4% 275.4 4% 6.36% 8.33%
ey’ Opportunmes 43.7 1% 182.7 3% 11.43% 8.60%
USA. 452.4 7% 485.9 T%
estment properties 6,434.3  100% 71128  100%

é:ﬁrst quarters valuation decline is to reduce leerty International’s net assets per share
'iluted adjusted) by approximately 147p from 745p at 31 December 2008.

‘Aﬁer @ period of virtual standstill, the UK direct property market has shown more activity in 2009,

particularly for smaller lot sizes. We have taken advantage of this improvement in market
' condltions to achieve the £203 million disposals of non-core assets. Market conditions remain
c.;dnﬂcult for larger lot gizes as debt finance is not readily available.

L We have continued to make good progress with disposals of non-core properties, predominantly
7 'sets of Caplfal & Counties which do not form part of its Central London focus.

\ als ta date in 2009 amount to £172 million, of which £120 million has completed, £22 million
,e,xchangad and £30 mlllion is under offer.

;L
' JA10743660(0.0a/26 Apr 2009
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CaSh and committed facilities at 31 March 2009 amounted to £313 million (31 December 2008 —
£291'a.mllllon) m excess of our property development commitments of £195 million (31 December

:

This\*struoture permits the group a higher degree of financial flexibility in dealing with individual
property |ssues than a financing structure based on a single group-wide borrowing facility.

- ”,T*he gmups first unsecured debt repayment is a £79 million convertible bond maturlng in the
_‘ nd half of 2010.

;j‘gg'roUp remains in compliance with all debt covenants. The group's preliminary resuits
nouncement issued on 26 February 2009 contained full details of covenants on both corporate
e assst-speclflc non-recourse debt arrangements.

Ry ,@I'egard to non-recourse debt structures, compliance with financial covenants is constantly

'momtored Actual covenant breaches can be rectified by a number of remedies such as additional
svfcunty temporary cash deposit or partial repayment before an event of default occurs. The group
has mltJated discussions with non-recourse ienders where the group considers the arrangements
are pamcuiarty sensitive to falls in property valuations or reduction in net rental income.

A dlsclosed in the preliminary results, we agreed certain important changes to the terms of our
£36 ,,,‘mrllion corporate bank facilities, including extending overall maturity into 2011. These
changes were contingent on the group raising not less than £350 million of additional equity.

.egan :’!"l
£30 mllhon of CSC’s passing rent in the last two quarters will adversely impact underlying
fear Ings notwathstandlng the satisfactory re-letting progress this year.

. “A10713550/0.08/26 Apr 2008
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BACKGROUND ON LIBERTY INTERNATIONAL

I’B(F;RTY INTERNATIONAL PLC is one of the UK's largest listed property companies and a
'nstu;uent of the FTSE-100 Index of the UK's leading listed companies. Liberty International
‘nverted into a UK Real Estate Investment Trust (REIT) on 1 January 2007.

& L:berty International owns 100 per cent of Capital Shopping Centres ("CSC) the premier UK
i \regt)onal sshopping centre business, and of Capital & Counties, a retail and commercial property
l|nvesvtmant and development company.

t:31.December 2008, Liberty International owned £7.1 billion of properties of which UK regional

g7 hoghing centres comprised 70 per cent and retail property in aggregate 85 per cent. Adjusted,
: dllutad 'shareholders’ funds amounted to £2.8 billion. Assets of the group under control or joint
el trol amounted to £9.3 billion at that date,

,';’L‘»o \ lfrAL SHOPPING CENTRES has interests in 14 UK regional shopping centres amounting to
44277, million sq.ft. in aggregate including 8 of the UK's top 30 regional shopping centres with a

- m‘aﬂ<et value of £5.0 billion at 31 December 2008. CSC's largest centres are Lakeside, Thurrock;
Metr entre, Gateshead; Brashead, Renfrew, Glasgow; The Harlequin, Watford, and
e Manchéster Arndale. CSC has a 50 per cent share in the extension of St David’s, Cardiff, which
E Qs '\ueio complete in Autumn 2009,

TAL & COUNTIES held assets of £2.1 billion at 31 December 2008, amounting to 7.4
‘sq.ft. in aggregate, of which £1,434 million was invested in Central London. Capital &

| LGounhés had £590 million invested in the Covent Garden area including the historic Covent
' 'f-Garden Market, and a further £275 million in London's West End, primarily through the Great
‘Capital; Partnership, a joint venture with Great Portland Estates plc. Capital & Counties owns 50
., per/cent of the Earls Court and Olympia Group and of the Empress State building in Earis Court
. amountmg to aggregate assets of £569 million. In addition, Capital & Counties has interests in
/ the USA amounting to £486 million (2.6 million sq.ft), predominantly comprising retail assets in
‘; Calll’omla Including the 856,000 sq.ft. Serramonte Shopping Centre, Daly City, San Francisco.

0743550/0:0a/26 Apr 2005
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Fax

Direct Line: 020 796C 1236
Direct Fax:020 7887 0001

To: Securities and Exchange Fax {to): 001 202 772 9207
Commission )
From: Ruth Pavey Date:

Liberty International PLC

Subject: g, emption pursuant to Rule 12g 3-2(b) Under the Securities Exchange Act of

E13§24N0A 82-34722

To:

Attn: SEC Release

Fax: +12027729207

Date.: | 17.04.2009

From: - Liberty International PLC

Headline: Holding(s) in Company

L adies and Gentlemen:

On behalf 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 requirements set forth in Section 12(g) of the Securities Exchange Act of 1934, as
amended (the “Exchange Act’), pursuant to the exemption order issusd on June 11, 2003 (file
no. 82-34722) pursuant to Rule 12g3-2(b) under the Exchange Act, we herewith submit the
attached document.

Should you have any guestions concerning the foregoing or require any additional
information, please do not hesitate to contact Kerin Williams on +44 (0) 20 7887 7108 or Ruth
Pavey on +44 (0) 20 7960 1236.

LIBERTY INTERNATIONAL PLC 40 BROADWAY LONDON SW1H 0BT

TELEPHONE: 020 7960 1200 FACSIMILE: 020 7960 1333  www.liberty-international.co.uk
Registered in England No. 3685527 Registered Office: 40 Broadway London SW1H 0BT
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Heolding{s) in Company

LIEERTY INTERNATIONAL PLC

NOTIFICATION OF MAJOR INTERESTS IN SHARES

fz a result of an acquisition of voting rights Liberty International
I " has received the following notification of interests in the
Ordinary shares of 50 pence in the Company:

i ii)Full name of shares holders
| {if different from 1)

4 — — —

Q

% holding 1limit i

€

vi) Situation previous to the Number of voting | % of voting |

|
t
i
|
!
i
1
I
|
i
1
]
1
|
]
1
|
]
1
|
]
i
|
]
1
|
{
|
|
|
1

l
| triggering transaction rights | rights |
Vo e e e fommm |
| N/A | N/R |
e ———— e - i [
| vii) Resulting situation after | Number of voting | % of voting |
| the triggering transaction | rights | rights |
i [mmm———m e fommm e |
| | 1%,624,784 | 5.3505% |
| | (direct) | |
e m e mm s s s m e mm s e e Fom e e s s e |
viii) Contact name | Mr Zanela Mabuza |
. 1 |
| mmm e e ntr it bbb |
|

00 27 (0)12 369 3327 |

Pavey
sistant Company Secretary
7887 7108

~——END OF MESSAGE---
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THTERNATIONAL

Dwrect Line: 020 7960 12356
Direct Fax:020 7887 0001

To: ' Securities and Exchange Fax (to):v 001 202 772 9207

Commission
From: Ruth Pavey Date:
Subiect: Liberty International PLC
ubject: Exemption pursuant to Rufe 12g 3-2{b) Under the Securities Exchange Act of
1934
File No. 82-34722
To:
Attn: SEC Release
Fax: +12027729207
Date: 30.04.2009
From: Liberty International PLC
Headline: Director/PDMR Shareholding

Ladies and Gentlemen:

On behalf 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 requirements set forth in Section 12(g) of the Securities Exchange Act of 1934, as
amended (the "Exchange 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
attached document.

Should you have any questions concerning the foregoing or require any additional
information, please do not hesitate to contact Kerin Williams on +44 (0) 20 7887 7108 or Ruth
Pavey on +44 (Q) 20 7960 1236.

LIBERTY INTERNATIONAL PLC 40 BROADWAY LONDON SW1H 0BT

TELEPHONE: 0207960 1200 FACSIMILE: 020 7960 1333  www.liberty-international.co.uk
Registered in England No. 3685527 Registered Office: 40 Broadway London SW1H 0BT
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Director/PDMR Sharsholding

International PLC {"ths
Company ™)

DIRECTORSY AND PDMRs' SHAREHOLDINGS

Under Liberty International PLC's Share Incentive Plan ("SIP") all
=ligible employees, including Executive Directors and PDMRs may save
up to £125 per month which is used to purchase ordinary shares
tnership Shares) in Liberty International PLC at the end of a

ve month accumulation period. The Partnership shares are

at the end of the accumulation period. For every two Partnership
Shar purchased, Liberty International purchases one additional
ordinary share (Matching Share).

I accordance with DTR 3.1.4R, details of the Partnership Shares and
Matching Shares acquired on 23 April 2009 at a price of £4.49 per
share, and held in trust on behalf of Executive Directors and PDMRs
in respect of the accumulation period ended 31 March 2009, are shown
fre o,

Partnership and Matching Shares acquired on behalf of Executive
Diresctors and PDMRs

Partnership Shares Matching Shares
Directors:

David Fischel 335 168
Kay Chaldecott 335 168
Tan Hawksworth 334 167
POMRs @
Bill Rlack 335 168
Martin Ellis 334 167
Charles Forrester 267 133
Caroline Kirby 335 167
Gavin Mitchell 336 168
Travor Pera2ira 334 167
Gary Yardley 334 167
Folaer 335 168
Ford 334 167

Suszan Folger
Jompany Secretary
30 April 2006

—-——END OF MESSAGE---



