








 Notes to the financial statements

20	Net asset value per share

					    Deferred	 Fair value	 Fair value	
					    tax on	 of derivative	 adjustment	
					    revaluation	 financial	 to secured	 Adjusted
				   Net assets	 surplus	 instruments	 bond	 net assets
				   £m	 £m	 £m	 £m	 £m

At 30th June 2008		  1,682.7	 11.4	 (9.1)	 21.2	 1,706.2
Minority interests		  (55.4)	 (1.0)	 –	 –	 (56.4)
Attributable to equity shareholders		  1,627.3	 10.4	 (9.1)	 21.2	 1,649.8

Net asset value per share (p)	 	 1,669	 12	 (9)	 21	 1,693

Net asset value per share attributable
  to equity shareholders (p)	 	 1,614	 11	 (9)	 21	 1,637

At 30th June 2007		  1,933.1	 0.3	 (13.0)	 22.1	 1,942.5
Minority interests		  (57.5)	 –	 –	 –	 (57.5)
Attributable to equity shareholders		  1,875.6	 0.3	 (13.0)	 22.1	 1,885.0

Net asset value per share (p)		  1,922	 –	 (13)	 22	 1,931

Net asset value per share attributable
  to equity shareholders (p)		  1,865	 –	 (13)	 22	 1,874

At 31st December 2007		  1,841.9	 13.1	 (1.2)	 21.6	 1,875.4
Minority interests		  (59.9)	 (1.7)	 –	 –	 (61.6)
Attributable to equity shareholders		  1,782.0	 11.4	 (1.2)	 21.6	 1,813.8

Net asset value per share (p)		  1,829	 13	 (1)	 21	 1,862

Net asset value per share attributable
  to equity shareholders (p)		  1,770	 11	 (1)	 21	 1,801

The number of shares at 30th June 2008 was 100,807,146 (30th June 2007: 100,573,801; 31st December 2007: 100,703,194).

The net asset values per share are shown in the table both for the assets under control by the group and of its interest in these 
assets, i.e. after deduction for the minority interest share. Adjustments are made for the deferred tax on the revaluation surplus 
and both the post tax fair value of derivative financial instruments and the adjustment to the secured bond are excluded, on 
the basis that these amounts are not relevant when considering the group as an ongoing business.  

At 30th June 2007, the majority of the deferred tax on the revaluation surplus related to a property which was disposed of 
shortly after the balance sheet date crystallising the tax at that date. Therefore, the deferred tax on this property has not been 
added back to arrive at the adjusted net assets. 

21	Exceptional cash flows
The half year to 30th June 2007 and the year to 31st December 2007 contained exceptional finance costs of £3.3m,  
which was the cost of acquisition finance (see note 6).

The half year to 30th June 2007 and the year to 31st December 2007 also contained the payment of exceptional 
administration costs of £17.3m and £16.0m respectively, which relate to costs incurred by London Merchant Securities plc 
prior to the acquisition and accrued at 31st January 2007 in the fair value balance sheet.

22	Post balance sheet events	
Since the 30th June 2008, the group has completed the purchase of a freehold property for £11.0m, excluding costs.  
In addition, the group has completed the disposal of four properties for a total of £14.4m, excluding costs. The estimated  
loss on these disposals is £0.1m.
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