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Chairman’s statement

German economy and retail market

Results for the six-month
period ended 30 June 2009
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Revaluation and net asset value
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Chairman’s statement continued

Property acquisitions and disposals

Finance and banking
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Chairman’s statement continued

Asset management continued

Board and people

Distribution of surplus cash
Outlook and strategy

Nicholas Cournoyer
Chairman
28 September 2009
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Consolidated income statement
for the six months ended 30 June 2009

(Unaudited)
Six months
ended

30 June 2009
€000

71,884
(11,915)

Net rental income 59,969
169
(179,910)

(5,091)

Operating loss (124,863)
1,145

(44,631)

(8,415)

Loss before tax (176,764)
2,426

Loss for the period (174,338)

Attributable to:
(172,620)
(1,718)

Loss for the period (174,338)

Earnings per share

(28.60)c

(28.60)c
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Consolidated balance sheet
as at 30 June 2009

(Unaudited)

30 June 2009
€000
Non-current assets
1,877,855
195
Total non-current assets 1,878,050
Current assets
19,814
10,447
134,155
Total current assets 164,416
Total assets 2,042,466
Current liabilities
42,068
1,080,055
2,689
30,819
Total current liabilities 1,155,631
Non-current liabilities
628,516
42,867
6,423
Total non-current liabilities 677,806
Total liabilities 1,833,437
Net assets 209,029
Equity
6,035
1,088
200,061
Total equity attributable to the equity holders
of the parent 207,184
1,845
Total equity 209,029
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Consolidated statement of comprehensive income

for the six months ended 30 June 2009

(Unaudited)
Six months
ended

30 June 2009
€000

Loss for the period

(174,338)
4

Total comprehensive loss for the period, net of tax

(174,334)

Attributable to:

(172,616)
(1,718)

Total comprehensive loss for the period, net of tax

(174,334)
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Consolidated statement of changes in equity
for the six months ended 30 June 2009

As at 31 December 2007

As at 30 June 2008
(audited)

As at 31 December 2008
(audited)

As at 30 June 2009
(unaudited) 6,035 1,088 200,061 207,184 1,845 209,029
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Consolidated cash flow statement

for the six months ended 30 June 2009

(Unaudited)
Six months
ended

30 June 2009
€000

Operating activities

(176,764)
179,910
(169)
31
(1,145)
44,631
8,415

Cash flows from operations before changes
in working capital

54,909

Changes in working capital

(5,085)
(413)
(43,109)
1,145
(905)

Cash flows from operating activities

6,542

Investing activities

(450)
1,189

Cash flows from/(used in) investing activities

739

Financing activities

(18,409)

(643)

Cash flows used in financing activities

(19,052)

(11,771)
145,922
a4

Cash and short-term deposits
at 30 June/31 December

134,155
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Notes to the consolidated financial statements
for the six months ended 30 June 2009

1. General information

2. Basis of preparation and significant accounting policies
(a) Basis of preparation
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2. Basis of preparation and significant accounting policies continued
(a) Basis of preparation continued

(b) Significant accounting policies

® |FRS 8 Operating segments

® JAS 1 Revised presentation of financial statements

3. Segmental reporting
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Notes to the consolidated financial statements continued
for the six months ended 30 June 2009

4. Revenue
(Unaudited)
Six months
ended
30 June 2009
€000

71,884
1,145

73,029

(Unaudited)
Six months
ended

30 June 2009
€000

1,200
(1,020)
(1)

169

169

5. Operating loss

Direct costs
(Unaudited)
Six months
ended
30 June 2009
€000

15,302

(11,435)

Irrecoverable service charges 3,867
2,406

2,557
3,085
11,915
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5. Operating loss continued

Strategic review and management restructuring costs

(Unaudited)
Six months
ended

30 June 2009
€000

Administrative expenses

(Unaudited)
Six months
ended

30 June 2009
€000

153
203

8

140
89
1,589
759
2,150

5,091
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Notes to the consolidated financial statements continued
for the six months ended 30 June 2009

6. Finance expense and revenue
(Unaudited)

Six months
ended

30 June 2009
€000

(41,901)
(2,567)

(163)

(44,631)

Finance revenue
1,145

1,145

Net finance expense (43,486)

7. Income tax

Consolidated income statement
(Unaudited)

Six months
ended

30 June 2009
€000

Current income tax
1,865

1,865

Deferred tax
(4,291)

(4,291)
Income tax credit reported in the income statement (2,426)
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7. Income tax continued
Deferred income tax liability
(Unaudited)
30 June 2009
€000

10,714

(4,291)

6,423

Balance as at 30 June/31 December

8. Earnings per share

(Unaudited)
30 June 2009

€000
Earnings
(172,620)
182,035
Adjusted earnings 9,415
Number of shares
603,468,809
603,468,809
Basic earnings per share (28.60)c
Diluted earnings per share (28.60)c
Adjusted earnings per share 1.56¢
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Notes to the consolidated financial statements continued
for the six months ended 30 June 2009

9. Net assets per share
(Unaudited)

30 June 2009
€000
Net assets
207,184
6,423
30,819
Adjusted net assets attributable to equity holders
of the parent 244,426
Number of shares
603,468,809
Net assets per share 34.33c
Adjusted net assets per share 40.50c

10. Investment properties
(Unaudited)
30 June 2009
€000
2,065,070
1,050
(1,020)
(179,910)
(7,335)
Balance as at 30 June/31 December 1,877,855

(Unaudited)
30 June 2009
€000
1,838,180
(1,230)
Total investment properties at market value per valuers’ report 1,836,950

42,867
(1,962)
Balance as at 30 June/31 December 1,877,855
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11. Cash and short-term deposits
(Unaudited)
30 June 2009
€000

134,155

134,155

12. Interest-bearing loans and borrowings
(Unaudited)
30 June
2009
€000

Current
558,788

17,975

54,625
6,069
58,578
391,506
(7,486)
1,080,055

Non-current

205,599

339,888
37,765

48,099

(2,835)
628,516
Total 1,708,571
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Notes to the consolidated financial statements continued
for the six months ended 30 June 2009

12. Interest-bearing loans and borrowings continued
Deutsche Bank AG and Citigroup Global Markets Limited

ABN Amro N.V.

Eurohypo AG

JPMorgan Chase Bank N.A.
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13. Financial instruments
Fair values

(Unaudited)

30 June 2009
Carrying Fair
amount value
€000 €000
Financial assets

134,155 134,155

Financial liabilities
102,412 102,412
439,606 439,606
1,176,875 1,222,804
30,819 30,819
42,867 42,867

(Unaudited)
30 June 2009
€000

Movement in derivative financial instruments

(22,404)

(8,415)

(30,819)
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Notes to the consolidated financial statements continued
for the six months ended 30 June 2009

14. Issued capital

Authorised
As at 30 June 2008, 31 December 2008 and 30 June 2009 1,500,000,000 15,000,000
Issued and fully paid

603,468,809 6,034,688

As at 30 June 2008, 31 December 2008 and 30 June 2009

15. Dividends
(Unaudited)

30 June 2009
€000

16. Capital commitments

17. Events after the balance sheet date
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18. Company balance sheet

(Unaudited)
30 June 2009
€000
Non-current assets
250
121,468
Total non-current assets 121,718
Current assets
25
67
85,739
Total current assets 85,831
Total assets 207,549
Current liabilities
365
Total current liabilities 365
Total non-current liabilities —
Total liabilities 365
Net assets 207,184
Equity
6,035
1,088
200,061
Total equity 207,184
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Shareholder information and corporate details

Directors
Nicholas N Cournoyer

Rolf Elgeti
Christopher H Lovell
Michael A Neuburger

David J Parnell

Registered office

Registered number

Company secretary
David J Parnell

Asset manager
Treveria Asset Management Limited

Treveria Asset Management GmbH

Property manager
Cushman & Wakefield LLP
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Nominated adviser
Numis Securities Limited

Corporate broker and financial adviser
Numis Securities Limited

Administrator
IFG International Limited

Property valuer
DTZ Debenham Tie Leung Limited

Solicitors
Norton Rose LLP

Auditors
Ernst & Young LLC

Registrar and Crest service provider
Computershare Investor Services (Channel Islands) Limited
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