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(23.7)10.8Profit/loss before tax

5.55.8Dividends Paid

(17.7)1.6Property revaluation gain/loss

(10.7)1.3Fair Value gain/loss on derivatives

4.77.9Operating profit before revaluation result and fair value gain/loss on 
derivative

(10.5)(10.1)Net Financing Costs

19.621.3Revenue

2008

£m

2009

£m
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£356m£369mFuture minimum lease payments receivable

64%48%LTV

£204m£167.0mDebt

£320.2m£344.9mInvestment portfolio including finance leases

272.9p279.9pEPRA net asset value per share

226.7247.2pNet asset value per share

£78.3m£152mNet Assets

31/12/0831/12/09
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Number of 
Shares

%

Nexus Group Holdings 3,750,185 6.1%

Blackrock 3,129,792 5.1%

Aberdeen 3,054,280 5.0%

Legal & General 1,892,326 3.1% 

�	
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Issued share capital 61,457,298 at 31/12/09
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� Low risk business model with 90% of rental income underpinned by
Government funding

� Substantial number of acquisition opportunities at historic attractive 
valuations

� Positive yield gap
� Potential for geared upside on recovery of UK property
� Proven business model – 100% occupancy with no persistent voids
� Substantial benefits of being a REIT
� Demographic and political drivers – ageing population, cross party 

commitment to NHS
� Committed management team with firm alignment of shareholder 

interests through substantial shareholding
� Ethical sector with strong Government policy backing (Wanless, Darzi)
� Long term non-cyclical market
� Inflation hedge characteristics with progressive dividend policy
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