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Highlights

➜  Adjusted profit after tax† of €20.3 million 
(period ended 30 June 2006: €10.7 million)

➜ Adjusted EPS† for the period of 2.86c (2006: 2.41c)

➜ Interim dividend of 2.55c per share (2006: 2.0c)

➜  Property assets of €2,090 million, after revaluation, 
as at 30 June 2007 (2006: €1,162 million)

➜  Adjusted NAV†† per share increased to 116c from 112c 
at 31 December 2006, an increase of 3.7%

➜ Basic EPS for the period of 7.23c

➜ Continued progress towards full investment

 ➜ €67 million purchases completed since the period end*

 ➜ €344 million notarised*

 ➜ €138 million in solicitors’ hands*

* As at 23 September 2007
†  Adjusted for revaluation surpluses net of deferred tax and 

surrender premiums attributable to equity holders
†† Adjusted for deferred tax arising on revaluation surpluses
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I am pleased to report the Group’s 
interim results for the six month 
period to 30 June 2007.

The Group has continued to acquire a 
diversified portfolio of retail properties 
across Germany. During the period, 
the Group completed the purchase 
of €326 million of properties, 
bringing the total to €2,090 million 
(2006: €1,162 million) of properties 
after revaluation with an annualised 
net rent roll of €128.5 million, after 
deducting ground rents and 
non-recoverable costs. 

In an increasingly competitive market 
environment during the first half, we 
have not compromised on the quality 
of the assets that we have purchased. 

RESULTS
The revenue for the period was 
€67.8 million of which gross rental 
income was €59.3 million and the 
adjusted profit after tax, which 
excludes revaluation surplus, 
deferred tax and surrender 
premiums, was €20.3 million 
(2006: €10.7 million).

The corresponding adjusted 
earnings per share were 2.86c. 
Basic earnings per share were 7.23c.

In accordance with IFRS, deferred 
tax liabilities of €26.6 million have 
been recognised relating to the 
potential tax on capital gains that 
may in the case of certain property 

disposals become payable. These 
tax liabilities are calculated using 
a corporate tax rate of 15.825%, 
reflecting the new rates that come 
into effect on 1 January 2008. 
The effect of the rate change 
on the results for the period is a 
credit to income of €12.2 million.

REVALUATION AND NET ASSET VALUE
The portfolio has been valued by 
DTZ Debenham Tie Leung Limited 
as at 30 June 2007 at €2,090 million, 
giving a net surplus of €24.3 million 
compared to either valuation or, for 
properties acquired in the period, 
purchase price after taking into 
account the costs of acquisitions. 
Excluding acquisition costs, 
the corresponding surplus was 
€48 million, an uplift of 2.4%. 
The adjusted net asset value 
of the Group has risen to 116c 
from 112c at 31 December 2006, 
an increase of 3.7%.

FINANCING
As at 30 June 2007, the Group’s 
borrowings totalled €1,413 million 
(2006: €902 million), all of which 
were secured on the properties. 
The bank borrowings are 
predominantly on fixed terms 
with the majority expiring in 2011. 
The loans are on a fixed interest 
rate basis, with an average 
weighted rate of 4.78%. Based 
on the valuation, the loan to value 
ratio as at 30 June 2007 was 67.6%.

Chairman’s statement
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Chairman’s statement 
continued

The fair value of the debt as at 
30 June 2007 was €1,370 million 
and this is €43.1 million lower than 
book value, which equates to 6c per 
share. This uplift is not reflected 
in the adjusted NAV.

After taking into account its cash 
position, the net debt of the Group as 
at 30 June 2007 was €1,249 million.

DIVIDEND
I am pleased to announce an 
interim dividend of 2.55c per 
share (2006: 2.0c). This represents 
approximately 90% of the Group’s 
recurring net income during the 
period. The interim dividend will 
be paid on 25 October 2007 to 
shareholders on the register on 
5 October 2007. The ex-dividend 
date is 3 October 2007.

SHARE BUYBACK
Subsequent to the period end, 
the Company has bought back 
53.5 million of its own shares, 
representing 7.5% of its issued 
share capital, at an average price 
of 106.7c per share. The Board 
believes that the Company’s share 
price has been trading at a level 
which does not reflect the intrinsic 
value of the Company’s portfolio 
of assets. As such, it believes that 
utilising its buy back powers will 
enhance shareholder value.

EGM
The Company will shortly be sending 
a circular to shareholders convening 
an EGM in which it will propose that 
an application be made to the Isle 
of Man Court for the cancellation 
of a portion of the Company’s share 
premium account. If sanctioned 
by the court, this will increase 
the distributable reserves of the 

Company. A resolution will also 
be put to shareholders to renew the 
existing buy back authority such 
that the Company is authorised 
to buy back up to a further 14.99% 
of its issued share capital.

ASSET MANAGEMENT
To support our large portfolio 
of properties, Dawnay, Day (the 
“Asset Manager”) has expanded 
both its London and German-based 
teams. Having now opened two 
further German offices in Hamburg 
and Augsburg the Asset Manager’s 
staff are now even better placed 
to respond to tenants and to 
identify and implement further 
asset management initiatives.

In the first half of 2007, the 
Company has been successful 
in securing new lettings and lease 
extensions. During the period under 
review, there were 81 such lettings 
and lease extensions generating 
an annual rental income of 
€1.22 million. In addition, 
€4.2 million has been received 
during the period as a result 
of lease surrender premiums.

The upcoming twelve months 
provide the Asset Manager with 
an opportunity to implement 
numerous value creating asset 
management initiatives which 
have been identified and are 
currently in various stages of 
planning. In tandem with these 
asset management works the 
Asset Manager will continue 
to search for strategic property 
acquisitions. As part of our asset 
management activities, we 
continually review our portfolio 
for potential disposals.

FURTHER PROGRESS
The Asset Manager continues 
to have access to a strong flow 
of acquisition opportunities 
originating from its large network 
of local contacts. Subsequent 
to the period end, the Group 
has completed the purchase of a 
further €67 million, has notarised 
€344 million and has €138 million 
in solicitors’ hands. The blended 
gross current and net initial yield 
on the acquisitions completed or 
notarised and not completed as 
at 30 June 2007 are 7.03% and 
6.30% respectively. 

OUTLOOK
In view of the current turbulence 
in the global economic market 
arising out of the U.S. sub-prime 
woes, we are monitoring the 
potential effects in Germany 
very closely. It may create 
opportunities as the current 
credit squeeze drives out the 
highly leveraged financial buyers, 
hence potentially reducing the 
competitive environment. In the 
meantime, our existing portfolio 
has numerous value enhancing 
asset management opportunities 
and irrespective of what happens 
in the wider global market, we 
intend to continue to work on 
our portfolio to extract maximum 
value for our shareholders.

IAN HENDERSON
CHAIRMAN
24 September 2007

_2_DDT_ir07.indd   2 05/10/2007   09:26:38



Dawnay, Day Treveria PLC Interim Report 2007 03

DIRECTORS
IAN J HENDERSON
(Non-executive Chairman)

MARTIN J BRUEHL
(Non-executive Director)

PETER R KLIMT
(Non-executive Director)

CHRISTOPHER H LOVELL
(Non-executive Director)

DAVID J PARNELL
(Non-executive Director)

REGISTERED OFFICE
Park House 
Ballacottier Business Park 
Braddan 
Isle of Man IM2 2QZ

REGISTERED NUMBER
Registered in the Isle of Man 
no: 114610C

COMPANY SECRETARY
DAVID J PARNELL

ASSET MANAGER
DAWNAY, DAY TREVERIA REAL ESTATE 
ASSET MANAGEMENT LIMITED
15/17 Grosvenor Gardens 
London SW1W 0BD

Düsseldorfer Str. 189 
40545 Düsseldorf 
Germany

NOMINATED ADVISER
CITIGROUP GLOBAL MARKETS U.K. 
EQUITY LIMITED
Citigroup Centre 
Canada Square 
Canary Wharf 
London E14 5LB

JOINT BROKERS AND 
FINANCIAL ADVISERS
CITIGROUP GLOBAL MARKETS LIMITED
Citigroup Centre 
Canada Square 
Canary Wharf 
London E14 5LB

DEUTSCHE BANK AG, LONDON BRANCH
1 Great Winchester Street 
London EC2N 2DB

JPMORGAN CAZENOVE LIMITED
20 Moorgate  
London EC2R 6DA

ADMINISTRATOR AND REGISTRAR
IFG FUND ADMINISTRATION (IOM) LTD. 
(FORMERLY KNOWN AS NORTHERN 
TRUST INTERNATIONAL FUND 
ADMINISTRATION SERVICES 
(ISLE OF MAN) LIMITED)
International House 
Castle Hill 
Victoria Road 
Douglas 
Isle of Man IM2 4RB

PROPERTY VALUER
DTZ DEBENHAM TIE LEUNG LIMITED
European Valuations 
1 Curzon Street 
London W1A 5PZ

AUDITORS
ERNST & YOUNG LLC
Rose House 
51–59 Circular Road 
Douglas 
Isle of Man IM1 1AZ

CREST SERVICE PROVIDER
COMPUTERSHARE INVESTOR 
SERVICES (CI) LTD
Ordnance House 
31 Pier House 
St Helier 
Jersey JE4 8PW

SOLICITORS
OLSWANG
90 High Holborn 
London WC1V 6XX

Shareholder information and corporate details
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   (Unaudited) (Unaudited) (Audited) 
   From From From 
   1 January 2007  20 October 2005 20 October 2005 
   to 30 June  to 30 June  to 31 December 
   2007 2006  2006 
  Notes €000 €000 €000

Gross rental income 4 59,319 26,739 70,758

Direct costs 5 (8,846) (3,538) (10,882)

Net rental income  50,473 23,201 59,876

Surplus on revaluation of investment properties 9 24,296 31,577 65,253

Other income 4 4,214 — —

Administrative expenses 5 (1,536) (1,813) (3,208)

Other expenses 5 (599) (542) (1,009)

Operating profit  76,848 52,423 120,912

Finance revenue 4 4,234 3,456 6,061

Finance expense  (31,615) (12,828) (39,264)

Profit before tax  49,467 43,051 87,709

Income tax credit/(expense) 6 2,474 (26,954) (31,538)

Profit for the period  51,941 16,097 56,171

Attributable to:    

Equity holders of the parent company  51,523 15,290 55,297

Minority interests  418 807 874

Profit for the period  51,941 16,097 56,171

Earnings per share    

Basic, for profit for the period attributable 
to ordinary equity holders of the parent 7 7.23c 4.41c 13.47c

Diluted, for profit for the period attributable 
to ordinary equity holders of the parent 7 7.23c 4.40c 13.45c

Consolidated income statement
for the six months ended 30 June 2007
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   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
  Notes €000 €000 €000

Non-current assets    

Investment properties 9 2,130,758 1,162,486 1,726,959

Total non-current assets  2,130,758 1,162,486 1,726,959

Current assets    

Trade and other receivables  20,542 19,419 11,857

Prepayments  14,085 9,140 5,955

Cash and short-term deposits  163,729 213,698 333,337

Total current assets  198,356 242,257 351,149

Total assets  2,329,114 1,404,743 2,078,108

Current liabilities    

Trade and other payables   48,989 26,519 37,238

Interest-bearing loans and borrowings 10 1,668 1,209 961

Current tax liabilities  1,730 57 400

Total current liabilities  52,387 27,785 38,599

Non-current liabilities    

Interest-bearing loans and borrowings 10 1,402,058 895,707 1,224,126

Finance lease obligations 9 40,959 — 11,803

Deferred tax liabilities 6 26,633 28,559 30,560

Other liabilities  — 1,424 —

Total non-current liabilities  1,469,650 925,690 1,266,489

Total liabilities  1,522,037 953,475 1,305,088

Net assets  807,077 451,268 773,020

Equity     

Issued capital 11 7,123 4,444 7,123

Share premium  624,585 336,776 624,663

Retained earnings and other reserves  168,117 103,281 134,400

Total equity attributable to the equity 
holders of the parent  799,825 444,501 766,186

Minority interests  7,252 6,767 6,834

Total equity  807,077 451,268 773,020

Consolidated balance sheet 
as at 30 June 2007
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      Total equity 
      attributable 
     Retained  to the equity 
     earnings holders of   
   Issued Share and other the parent Minority Total 
   capital premium reserves company interests equity 
  Notes €000 €000 €000 €000 €000 €000

As at 
20 October 2005  — — — — — —

Profit for the period  — — 15,290 15,290 807 16,097

Issue of share capital  4,444 439,956 — 444,400 — 444,400

Transaction costs  
of share issue  — (15,189) — (15,189) — (15,189)

Court approved  
capital reduction  — (87,991) 87,991 — — —

Minority interests in  
companies acquired  — — — — 5,960 5,960

As at 30 June 2006  4,444 336,776 103,281 444,501 6,767 451,268

Issue of share capital  2,679 297,322 — 300,001 — 300,001

Transaction costs  
of share issue  — (9,435) — (9,435) — (9,435)

Profit for the period  — — 40,007 40,007 67 40,074

Equity dividends  — — (8,888) (8,888) — (8,888)

As at 
31 December 2006  7,123 624,663 134,400 766,186 6,834 773,020

Profit for the period  — — 51,523 51,523 418 51,941

Equity dividends 12 — — (17,806) (17,806) — (17,806)

Transaction costs 
of share issue  — (78) — (78) — (78)

As at 30 June 2007  7,123 624,585 168,117 799,825 7,252 807,077

Unaudited consolidated statement of changes in equity
for the six months ended 30 June 2007
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   (Unaudited) (Unaudited) (Audited) 
   From From From 
   1 January 2007 20 October 2005 20 October 2005 
   to 30 June  to 30 June  to 31 December 
   2007 2006  2006 
  Notes €000 €000 €000

Operating activities    

Operating profit  76,848 52,423 120,912

Surplus on revaluation of investment properties 9 (24,296) (31,577) (65,253)

Cash flows from operations before changes 
in working capital  52,552 20,846 55,659

Changes in working capital    

Increase in trade and other receivables  (9,835) (26,087) (16,840)

Increase in trade and other payables  13,087 23,438 11,335

Finance costs paid  (29,001) (7,047) (26,500)

Finance income received  4,234 3,456 5,953

Income tax paid  (123) (385) (578)

Cash flows from operating activities  30,914 14,221 29,029

Investing activities    

Purchase of investment properties  (358,350) (1,090,393) (1,632,066)

Cash flows used in investing activities  (358,350) (1,090,393) (1,632,066)

Financing activities    

Dividends paid to equity holders 
of the parent company 12 (17,806) — (8,888)

Proceeds from issue of share capital  — 408,871 744,401

Transactions costs of share issues  (1,896) (15,189) (22,644)

Proceeds from loans  179,592 902,079 1,235,838

Repayment of loans  (1,167) — (1,141)

Finance charges paid  (895) (5,891) (11,192)

Cash flows from financing activities  157,828 1,289,870 1,936,374

(Decrease)/increase in cash and 
short-term deposits   (169,608) 213,698 333,337

Cash and short-term deposits as at 
1 January 2007/20 October 2005  333,337 — —

Cash and short-term deposits at 
30 June/31 December  163,729 213,698 333,337

Consolidated cash flow statement 
for the six months ended 30 June 2007
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1. GENERAL INFORMATION
Dawnay, Day Treveria PLC (the “Company”) is a company incorporated and domiciled in the Isle of Man whose 
shares are publicly traded on AIM.

The consolidated financial statements of Dawnay, Day Treveria PLC comprise the Company and its subsidiaries 
(together referred to as the “Group”). 

The principal activities of the Group are described in note 3.

The Company acts as the investment holding company of the Group.

2. SIGNIFICANT ACCOUNTING POLICIES
(A) BASIS OF PREPARATION
The condensed financial statements have been prepared in accordance with International Accounting Standard 
(IAS) 34, Interim Financial Reporting, except for the disclosure of prior year comparatives which are for the period 
20 October 2005 to 30 June 2006. The figures for the period ended 30 June 2006 have been restated to reflect 
the change in interpretation of IAS12 (see note 6). 

(B) BASIS OF CONSOLIDATION
The condensed financial statements have been prepared under the historical cost convention, except for the 
revaluation of properties. The condensed financial statements are presented in Euro and all values are rounded 
to the nearest thousand (€’000) except when otherwise indicated.

The accounting policies adopted are consistent with those followed in the preparation of the Group’s annual 
financial statements for the period ended 31 December 2006.

3. SEGMENTAL REPORTING
No segmental reporting is included in the accounts as the Group only holds investment properties in Germany 
and as such only has one geographical segment which is Germany and one business segment which is 
predominantly investment in retail property. 

4. REVENUE
   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
   €000 €000 €000

Gross rental income  59,319 26,739 70,758

Other income – surrender premiums  4,214 — —

Finance revenue  4,234 3,456 6,061

   67,767 30,195 76,819

Surrender premiums received in the period are included in other income.

5. OPERATING PROFIT 
The following items have been charged or (credited) in arriving at operating profit:

DIRECT COSTS
   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
   €000 €000 €000

Service charge expense recoverable  10,689 3,405 8,634

Service charge income  (10,689) (3,405) (8,634)

Non-recoverable property costs  3,701 1,403 3,560

Property management fee   1,614 736 2,988

Asset management fee   3,531 1,399 4,334

   8,846 3,538 10,882

Notes to the consolidated financial statements
for the six months ended 30 June 2007
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5. OPERATING PROFIT CONTINUED
ADMINISTRATIVE EXPENSES
   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
   €000 €000 €000

Audit fee  431 — 752

Transactions costs relating to AIM admission  — 801 801

Consultants’ fees and expenses – subsidiary companies 105 — 163

Legal and professional fees and other administration costs 1,000 1,012 1,492

   1,536 1,813 3,208

OTHER EXPENSES
   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
   €000 €000 €000

Directors’ fees and expenses  149 194 326

Net foreign exchange loss  6 — 44

Bank fees  73 — 149

Marketing, insurance and other expenses  371 348 490

   599 542 1,009

The Group has one full-time employee.

6. INCOME TAX
CONSOLIDATED INCOME STATEMENT
   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
   €000 €000 €000

Current income tax    

Current income tax charge  453 385 978

Tax charge relating to surrender premiums  1,000 — —

   1,453 385 978

Deferred tax    

Effect of change of tax rate  (12,224) — —

Relating to origination and reversal of temporary differences 8,297 26,569 30,560

   (3,927) 26,569 30,560

Income tax (credit)/expense reported in the income statement (2,474) 26,954 31,538

DEFERRED INCOME TAX LIABILITY
     €000

As at 31 December 2006    30,560

Effect of change of tax rate    (12,224)

Relating to origination and reversal of temporary differences   8,297

Balance as at 30 June 2007    26,633
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6. INCOME TAX CONTINUED
DEFERRED INCOME TAX LIABILITY CONTINUED
In the interim accounts as at 30 June 2006 a deferred tax liability was provided in respect of the difference between 
the tax base and the carrying value of investment properties that arose upon the acquisition of subsidiaries. 
At the time the market interpretation of IAS 12 varied and the directors chose to adopt a conservative interpretation. 
The users of IFRS have now reached a consensus and as such the directors consider that, as asset purchases, 
the initial recognition exemption in paragraph 24 of IAS 12 is available for such temporary differences and 
consequently a deferred tax liability of €17 million is now disclosed as an unprovided amount as at 30 June 2007 
(2006: €29 million). To the extent that any taxation is payable in respect of this temporary difference it will 
be recognised as current tax in the period it becomes payable. The figures for the interim accounts as at 
30 June 2006 have been restated to reflect this change in interpretation.

In the audited accounts as at 31 December 2006 a deferred tax provision was made based on the prevailing 
tax rate in Germany at the time of 26.375%. Since the date of the signing of the accounts the German corporate 
tax reform act 2008 has been passed, which will be in force from 1 January 2008. As it is not anticipated that 
any disposals will be legally completed, from a taxation point of view, prior to this date, the deferred tax provision 
has been recalculated based on the new tax rate of 15.825%. This results in a credit to the income statement 
of €12,224,000.

7. EARNINGS PER SHARE
The calculation of the basic, diluted and adjusted earnings per share is based on the following data:
   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
   €000 €000 €000

Earnings    

Earnings for the purpose of basic and diluted 
earnings per share (profit for the period attributable 
to the equity holders of the parent)  51,523 15,290 55,297

Revaluation surpluses and surrender premiums net 
of related tax (attributable to equity holders)  (31,179) (4,590) (34,136)

Adjusted earnings  20,344 10,700 21,161

Number of shares    

Weighted average number of ordinary shares 
for the purpose of basic earnings per share  712,257,423 346,586,667 410,536,493

Weighted average effect of dilutive share options  862,500 675,000 753,947

Weighted average number of ordinary shares 
for the purpose of diluted earnings per share  713,119,923 347,261,667 411,290,440

Basic earnings per share  7.23c 4.41c 13.47c

Diluted earnings per share  7.23c 4.40c 13.45c

Adjusted earnings per share  2.86c 3.09c 5.15c

Notes to the consolidated financial statements
for the six months ended 30 June 2007 continued
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8. NET ASSETS PER SHARE
   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
   €000 €000 €000

Net assets   

Net assets for the purpose of assets per share 
(assets attributable to the equity holders of the parent) 799,825 444,501 766,186

Deferred tax arising on revaluation surpluses  26,633 28,559 30,560

Adjusted net assets attributable to equity holders 
of the parent  826,458 473,060 796,746

Number of shares    

Number of ordinary shares for the purpose of net 
assets per share  712,257,423 444,400,280 712,257,423

Net assets per share  112.29c 100.02c 107.57c

Adjusted net assets per share  116.03c 106.45c 111.86c

9. INVESTMENT PROPERTIES
     €000

As at 31 December 2006    1,726,959

Additions     379,503

Surplus on revaluation    24,296

Balance as at 30 June 2007    2,130,758

The fair value of the Group’s investment properties at 30 June 2007 has been arrived at on the basis of a valuation 
carried out at that date by DTZ Debenham Tie Leung Limited, an independent valuer.

A reconciliation of the valuation carried out by the external valuer to the carrying values shown in the balance 
sheet is as follows:
     €000

Investment properties at market value as determined by valuers   2,089,799

Adjustment in respect of minimum payments under head leases 
separately included as a liability in the balance sheet    40,959

Balance as at 30 June 2007    2,130,758
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10. INTEREST-BEARING LOANS AND BORROWINGS
   Effective 
   interest rate 
   % Maturity €000

Current    

Deutsche Bank and Citigroup Loan – second facility  4.79 20 July 2011 3,493

Capitalised finance charges on all loans    (1,825)

     1,668

Non-current    

Deutsche Bank and Citigroup Loan – second facility  4.79 20 July 2011 227,067

Deutsche Bank and Citigroup Loan – first facility  4.58 20 January 2011 577,810

ABN Amro Loan  4.75 15 July 2011 395,007

ABN Amro Loan  Floating 15 July 2011 43,890

Eurohypo Loan  5.281* 25 July 2014 132,685

Eurohypo Loan  Floating 25 July 2014 33,171

Capitalised finance charges on all loans    (7,572)

     1,402,058

Total    1,403,726

*  This rate may vary as the margin fluctuates based on the assets against which the loan is drawn down.

The Group has pledged investment properties to secure related interest bearing debt facilities granted to the 
Group for the purchase of such investment properties.

DEUTSCHE BANK AG AND CITIGROUP GLOBAL MARKETS LIMITED
The first facility has €577,810,000 drawn down at the period end. The interest rate on this loan is fixed at 4.58% 
per annum. Interest is payable quarterly in arrears. The loan is not amortising and is repayable on the repayment 
date of 20 January 2011. This loan is secured over assets and undertakings including over real property, various 
contracts, insurance policies and bank accounts. The terms of the facility include various covenants with which 
the Group has complied.

The second facility has €231,726,000 drawn down, of which €1,166,000 has been amortised, resulting in a 
net liability of €230,560,000 at the period end. The interest rate on this loan is fixed at 4.79% per annum. 
The terms of the facility are as the first facility with a final repayment date of 20 July 2011 and include various 
covenants with which the Group has complied.

ABN AMRO N.V.
This facility has €438,897,000 drawn down at the period end. The interest on 90% of the loan is fixed at 4.75% 
per annum, with the interest on the remaining 10% floating at a rate based on EURIBOR, but capped at 5.35% 
per annum by means of an interest rate cap. The final repayment date is 15 July 2011. This loan is secured 
over assets and undertakings and is subject to various covenants with which the Group has complied.

EUROHYPO AG
This facility has a total amount of €500,000,000 of which €165,856,000 had been drawn down at the period 
end. The interest on 80% of the loan is fixed at 5.281% per annum, with the interest on the remaining 20% 
floating at a rate based on EURIBOR, but capped at 5.75% per annum by means of an interest rate cap. 
The final repayment date is 25 July 2014. This loan is secured over assets and undertakings and is subject 
to various covenants with which the Group has complied.

Notes to the consolidated financial statements
for the six months ended 30 June 2007 continued
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11. ISSUED CAPITAL
    Number of Share capital 
Authorised   shares €

Ordinary shares of €0.01 each

As at 30 June 2007   1,500,000,000   15,000,000

    Number of Share capital 
Issued and fully paid   shares €

Ordinary shares of €0.01 each

As at 30 June 2007    712,257,423  7,122,574 

12. DIVIDENDS
   (Unaudited) (Unaudited) (Audited) 
   30 June  30 June  31 December  
   2007 2006 2006 
   €000 €000 €000

Final dividend for the period ended 
31 December 2006 (2.5c per share)  17,806 — —

Interim dividend for the period ended 
31 December 2006 (2.0c per share)  — — 8,888

   17,806 — 8,888

The proposed interim dividend of 2.55c (2006: 2.0c) per ordinary share, which will result in a further distribution 
of €16,798,293 based on the number of ordinary shares in issue as at 21 September 2007, was approved by 
the Board on 21 September 2007 and is payable on 25 October 2007 to shareholders on the register at the 
close of business on 5 October 2007. The dividend has not been included as a liability as at 30 June 2007.

13. CAPITAL COMMITMENTS
As at 30 June 2007 the Group had notarised transactions of €219,614,979 (exclusive of related acquisition costs) 
for completion after the period end for the acquisition of investment properties.

14. CONTINGENCIES
CARRIED INTEREST
Arba Investment Sarl, has a right to a carried interest. In any year Arba Investment Sarl is not entitled to any 
carried interest unless the Group’s property assets in aggregate show a cash on equity return of at least 8% 
per annum cumulative.

If the hurdle is achieved then Arba Investments Sarl will be entitled to 25% of the cumulative return in excess 
of 8% per annum achieved on assets sold (or, in certain circumstances, refinanced) by the Group during that 
financial period. The carried interest will also be payable on the occurrence of certain other events, such as 
a take-over or liquidation of the Group.

No amount has been provided as at 30 June 2007 as the minimum hurdle rate required has not been achieved.

15. EVENTS AFTER THE BALANCE SHEET DATE
Since the period end the Company has engaged in a share buy back programme. The Company has, as at 
21 September 2007, bought back 53,500,819 ordinary shares, at a weighted average price of €1.067 per share, 
for cancellation since 11 July 2007 when the buy back programme commenced. Following the cancellation 
of these shares the company will have 658,756,604 ordinary shares in issue.
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DAWNAY, DAY TREVERIA PLC
PARK HOUSE 
BALLACOTTIER BUSINESS PARK 
BRADDAN
ISLE OF MAN IM2 2QZ
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