


//P
P
/
__

| "#
% ! & &
% $H# #H
("#$ )+-%
%"/ ")01"
%"/ " 2%3 % $#H& ' "
5% #"$$" "
% $$ "$ $6

$"#



8% 5% $# 9




# #
&
$ 9 9#'"$ 9 $ #; .
$%e ' () - -
)9 $ #$ <$ #
- $3 D& ;
) ) .
+ # D4 5
) 10) +1 1-
2 $ 3 #$; & 4 &
O $# 9% 44
2 | Y *1
+ 9 &
2" 3 ] +
*$ )01 ; 44
%"/ ")01> 4

 Adjusted EPS is after adding back investment loss, exceptionals and tax thereon
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Note
Established: >2 full financial years
Developing: <2 full financial years
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Enfield
Borehamwood _ Chingford
S Friern Barnet
e Wood Green
Edgware Alexandra Palace
Staples Corner Séoke Ne"ll\llin%mnd
Ruislip Holloway entolrl‘;grg Vo
Camden Paddingion @Barking
Hayes Notting Hill Whitechapel
Acton Earls Court Bermondsey
Hanworth Charlton
i Fulham °® A
\ Feltham Wandsworth Battersea eptiort Crayford
! Wimbledon Clapham PR
Glasgow 1
Edinburgh 1 South Wimbledon
! @erley Swanley
: New Malden
Newcastle Upon Tyn
. B : Croydon  Orpington
1
Sunderland
/
! ’
1 7’
1 //
! ’
Preston Leeds L/
Burnley Bury 1 ,
__ Bolton Oldham ! ’,
Liverpool o Manchester 1 4
> Old Trafford 1 7
Warrington Stockport ,
Reddish | 4
. 1 4
Leicester | ,/
Digbeth
Oldbury @ Coventry 1 o
Birmingham lB dford ,
Milton Keynes |I edior I})&wmh
~ Dunstable Stevggﬁlge
Cheltenham nghp\é\ggﬂ%be Basildon
d Slough @ 7 '@ Southend
Cardy Staines
Bristol ~ Bath
Guildford Crawley
Southampton  portsmouth Eastbourne

As at 31 October 2009:

114 Current stores
@ 3 Current Business Centres
@® 6 Expansion stores

Montmagny
Pleyel
Saint-Ouen
) Saint-Denis 2
Clichy ©  saint-Denis 1
Mac Donald
La Défense .
Cardinet B enzes
Lafayette
Marais
Montparnasse
Convention Italie
Boulogne Ivry Charenton
Gentilly
Kremlin
Arcueil
Longpont
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50%

40%

30%

20%

10%

0%

Signage

Web

Directories

Referrals

Others

Oct-06
Oct-07
B Oct-08
Oct-09
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Freehold

10 year DCF assuming notional sale at year 10
Purchasers costs — 5.75% assuming property sales
Leasehold

No asset sale in year 10 — DCF to lease expiry
Average unexpired term at October 2009 of 13.6 years

There are three stores with fewer than five years on their leases
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* for valuation purposes MLA includes offices
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250.0

200.0

150.0

Fy2009
100.0 — Stabilisation

£ millions

50.0 -

0.0 . |
Revenue EBITDA

*$#' 9% $ BGW " $H# : $ $ # 9%
$ "

0 $# '$#HS $ F
L $ &

L)*+,-% $

Assumptions/estimates are included in the appendices
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/
A
* Opened 9 stores; . ¢ Opened 4 stores
. » Disposed of 4 .
» Disposed of 4 TR S e Acquired 2 UK stores - Opened 6 stores - Opened 5 stores
stores and 17 French stores
* Disposed of 7 stores
* Opened 5 stores
* Opened 2 stores « Opened 3 stores » Opened 9 stores
and 1 Jv'store e Acquired 54 stores Acquired 3
» Disposed of 2 stores cquired 3 stores
Financial 2001 2002 > 2003 > 2004 2005 2006 2007 2008 2009 117 stores
years 6 expansion
Revenue £5.5m Revenue £84.4m stores
 Steve Williams
appointed CEO ;3':' dBCe) boeilr?i(f:ibzal * IPO — (circa) £700m
» Richard Hodsden gep P Enterprise Value
appointed CFO
B$# ! %I$H$ 2 1
-1 "@§ﬁ#$ 8) _ s # " $ - B ?(00:& ;
$ "7 85 & &;
_B*$*$n$.&. _1$ #" $$ —% 5 &,
~ 40 & $ 8 ~ 1 @ #& &
IR AN — 1# o+ & 4

Source: Company information
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FY-2009 | 91

FY- 2008 _ .

74 76 78 80 82 84 86 88 90 92

All figures stated as at 31 October each year

30



2" $#" $#F L & % # $ $
' BM
BG% L  $##$ !
! 5M 4
$ & $#4$ |
% S##H # 5M
'$# 3B $H#S
)*+,-% :(C <%%0; '$#HS $ SH#S $ # $
) $ '$HS $ $H#S , $# 000m" $ 5M
9% # 5M & (C $ #
S 8 "3$ ? A
3 )) + $
3 ) 3
0 25=9%

All assumptions are estimates
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27.16
£28.00

£26.00

24.23

Good rate growth

£18.00

£16.00

Important to balance rate and occupancy

Group Developing * Established Mature

(50)

2 (100)
Group Developing Established Mature
B F

) #$ "FN& ## $ $#
- #S$SFO& ## $ $# Note: MLA Increased from October08to October 09 by 275,000 sq ft
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* Adjusted NAV is after adding back the deferred tax on revaluation
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