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Highlights

= Property assets of €1,162 million, after revaluation, as at 30 June 2006
» Adjusted NAV per share increased to 106.5c from 96.6¢ at admission, an increase of 10.2%*

= Adjusted EPS for the period of 2.41c *

Maiden interim dividend 2.0c

Good progress towards full investment
= €202 million acquired since the half-year end
= €124 million notarised
» €451 million in solicitors’ hands

50 new lettings and lease extensions generating an annual rent of €1.4 million

Dawnay, Day increases its interest to 12%

*Adjusted NAYV excludes deferred tax, adjusted EPS excludes revaluation surplus and deferred tax



The German Economy

Q2 GDP at 0.9%, a 5-year high

Forecasted GDP growth for 2006 to reach
2.2%*

Budget deficit expected to fall to 2.8% by
end 2006, first time in 5 years that
Germany will have complied with EU limits

Ifo Business survey index in August down
slightly but still above long term average

Retail trade turnover trend is still positive

* Source : European Commission
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Property Portfolio

Breakdown by Regions

No. of %
Properties Value
West 103 85.9
Berlin 2 9.6
East 8 4.5
113 100.0

= |nvestment criteria

Focus on retall

Sustainability of occupancy rates and income flows
Sustainable location and resilient customer bases
Opportunity for enhancement

No speculative developments

No single asset >10% of target portfolio




Portfolio Analysis (1)

30.06.2006
No. of Valuation Net Yield Fully Let Yield

Category Properties €'000 % of Portfolio % %
High Street Shops 33 397,470 34.2 6.1 6.2
In-Town Shopping Centres 18 323,050 27.8 6.0 6.3
Retail

Warehouse/Supermarkets 53 303,116 26.1 6.7 6.8
Total Retail 104 1,023,636 88.1 6.2 6.4
Mixed Commercial 9 138,850 11.9 6.4 6.6
Total 113 1,162,486 100 6.3 6.4

» The blended gross and net initial yield of purchases completed or notarised since 30 June 2006 are 7.3% and
6.7% respectively

 The blended net yield of the entire portfolio (including notarisations) as at 19 September 2006 is 6.4%



Portfolio Analysis (2)

Top 10 Tenants by rent roll Tenant type by rent roll
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» Equal to 39.8% of total rent roll
» Based on annualised net rent roll of €73m as at 30 June 2006

* Members of Metro Group



» Weighted Average Lease Length: 6.2 years
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Asset Management Activities

» Property management team in DUsseldorf expanded to over 50 people

= 50 new lettings and lease extensions concluded in period to 30 June 2006 with an annualised
rent roll of €1.4 million

= Case Study: Baby Walz

International retailer of baby products, founded in 1952 with 32 stores

Lettings agreed on 5 of our centres in Boblingen, Monchengladbach, Passau, G6ppingen
and Dormagen

Total area involved: 58,300 sq ft

Rent based on turnover basis. Total estimated: €365,000 per annum

» Vacancy as at 30 June 2006: 2.4% of rent roll with ERV of €1.8m per annum
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Progress towards full investment

Initial portfolio €640m
Other completed acquisitions during period to 30 June 2006 €490m
Revaluation surplus (net) €32m
Book value of properties as at 30 June 2006 €1,162m
Completions since 30 June 2006 €202m
Properties notarised awaiting completion €124m
Properties in solicitors’ hands €451m
Total €1,939m
Target €2,300m
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Financials — Adjusted income statement

30-Jun-06
Unaudited consolidated income statement €'000
Non-recoverable (1,403)
Asset management fee (1,399)
Rent 26’739 Property management fee (736)
Direct costs (3,538) «— (3.538)
Gross profit 23,201
o ) Directors' fees (194)
Administrative expenses (2,007) «—— Admission costs (801)
Other expenses (348) Legal & professional fees (747)
Adjusted* operating profit 20,846 Others (265)
Net financial costs (9,372) (2,007
Adjusted* profit before tax 11,474
Current tax (385) «— 3.4% of adjusted profit before tax
Profit after tax 11,089
Minority interests (402)
Adjusted* profit after tax 10,687
Adjusted* EPS 2.41c

* Adjusted excludes revaluation surplus and deferred tax. The weighted average number of shares used for Adjusted EPS calculations is 442.9m
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Financials — Balance sheet

<4— Gross surplus of €61.4m,

<4—— Required under IFRS

30-Jun-06
Unaudited consolidated balance sheet € million
Investment properties 1,162.5
Current assets
Cash 213.7
Others 28.6
242.3
Current liabilities (27.8)
Total assets less current liabilities 1,377.0
Bank loans (895.7)
Deferred tax (57.6)
Others (1.4)
Net assets 422.3

Revalued by DTZ —

an uplift of 5.6%

Adjusted NAV per share: 106.5c
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Banking
= Bank borrowings as at 30 June 2006 : €902.1 million
» 5-year term loans maturing 2011

= 99% on fixed interest rate — average blended rate of 4.66%

= Loan to value ratio as at 30 June 2006 : 77.6 %
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Summary

10.2% increase in adjusted NAV per share

Maiden interim dividend payment of 2.0c

Strong, deliverable deal flow towards full investment

Dusseldorf-based property management team increased to over 50 people

Improving German economic outlook

Dawnay, Day increased interest in shares to 12%

Delivering on our strategy set out at IPO
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