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• Group revenues up 20% to £26.8m (H1 2008: £22.3m)
• Group trading profit of £1.7m (H1 2008: £1.9m loss)
• NAV per Share 65.4p
• NAB debt reduction on track in advance of year end

• Property business resilient and more focused
• Pharmacy business profitable and producing cash
• GPCo revenues rising rapidly

Highlights
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A strong first half

66.7p
(40.8)
(2.9)
(4.0)
(32.0)
(1.9)
14.6
22.3

6 months  
ended

30 Sep 2008
£m

4.0Net profit
(6.1)Interest cost

- 10%13.1Administrative expenses
+ 189%

+ 20%

+/-

1.7Group trading profit
(0.2)Revaluations and other items

65.4pNAV per share1

8.6SWAP movement

26.8Revenues (excluding GPCo revenues)

6 months 
ended

30 Sep 2009
£m

NHS services won 
or at preferred 
bidder stage2

68

Pharmacy gross 
margin

>30%

Investment 
portfolio NIY

6.27%

Annualised rental 
growth over 23 

reviews

3.43%
1 Adjusted diluted net asset value (excluding the notional mark to market value of interest rate swap and own shares held) 
2 As at 23 November 2009, excludes 10 private services
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Investment Property1

• Investment portfolio of £306.9m on 
117 properties valued at 6.27% NIY

• 23 rent reviews settled showing 
equivalent increase of 3.4% pa

• 86% of rents reimbursed by NHS
• >17 years average weighted income 

unexpired term

• 4 non-core disposals achieved in 
excess of March valuation 

• Top quartile performance in new IPD 
Healthcare Index

Development Property1

• 3 WIP developments on site
• £22m forecast final total cost
• £14m expended to date
• 20 land bank sites valued at 

£12.8m

• 6 LIFTCo investments
• Aggregate development pipeline of 

circa £150m in the next 2 years
• Total fee income from LIFTCos

£1.1m during the period

Resilient and valuable property

1 As at 30 September 2009

Assura Property 
for 2008

- 2.9% Vs

IPD Healthcare Index 
for 2008

- 4.6%

IPD All Property Index 
for 2008

- 22.1%Vs
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Operating Highlights and Revenues
• Pharmacy revenues £15.2m (H1 2008: 

£12.1m)
• Branch EBITDA £0.61m (H1 2008: £0.34m)
• > 30% gross margin
• Service revenues from integrated pharmacy 

model contributes additional income
• Launch of mail order pharmacy 

www.treatdiscreet.co.uk
• 7 pharmacies/licences disposed of during 

the period
• 32 pharmacies trading1, 2

• 21 additional licences granted, 4 of which 
are being sold1

Strong performance from pharmacy 

1 As at 23 November 2009
2 Includes 6 pharmacies which form part of the joint venture with GP Care
3 For stores trading for the whole of the previous 12 months

YoY LFL increase 
in prescription 
items3

+ 11%
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68 NHS services 
mature run rate

£27m pa

GPCos making good progress

1 As at 23 November 2009 / 15 June 2009
2 Excludes 10 / 9 private services
3 Excludes contracts which are yet to be operational or are at preferred bidder stage

31

55

3.1m

30

Jun 09

+ 55%48Live NHS services2,3

+ 23%68NHS services won or at 
preferred bidder stage2

3.1mGPCos patients covered

30GPCos formed

+/-Nov 09Status1

• Aggregate gross revenues of £4m at GPCo level 
compared to £0.7m for the whole of last year

• 8 new Health Centres opened comprising GP practices, 
NHS walk-in centres and urgent care centres

• Tender pipeline remains robust
• Separation from rest of Group being evaluated
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Segmental analysis

178.2(252.1)69.9327.328.34.8Net assets

(1.4)
0.3

(1.7)
-

(1.7)
(0.1)
(1.6)

(1.6)

Eliminations 
unallocated 

items
£m

(1.0)(0.8)---(0.8)Trading losses of Joint Ventures
(2.9)0.9(1.2)8.5(0.1)(4.6)Trading profit including JVs

(40.8)4.0Profit before Tax

8.6
(6.1)

1.5
0.6

1.7
(13.1)
14.8

26.8

Total

£m

(4.0)SWAP revaluation

(34.0)(1.3)8.60.5(4.9)Operating profit

(2.8)Finance costs

(0.3)

(3.8)
(4.2)
0.4

0.4

Medical 
(GPCo)

£m

0.6

(0.1)
(4.8)
4.7

15.2

Pharmacy

£m

0.1

8.5
(1.9)
10.4

11.8

Property 
investment

£m

(0.1)

(1.2)
(2.1)
0.9

1.0

Property 
development

£m

12.7Gross profit
(14.6)Administrative expenses

(31.1)Impairments and write-downs

(1.9)Trading profit

22.3Revenue

6 months 
ended 30 
Sep 2008

£m

6 months ended
30 September 2009
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No short term refinancing needs
• Net debt drawn amounting to £224m
• Total facilities £272m
• Reduction of NAB debt to £160m underway

• £21.5m repaid on 30 September 2009
• further £8.5m to be repaid in advance of year end deadline
• facility expires in 4 years (March 2013) with no pre-payment penalties

• NU facilities increased to £75m
• long dated facilities, expiring in 13-22 years

• Effective headroom at 30 September 2009

10.5Debt capacity from unmortgaged property assets

11.5Headroom to 80% loan to value with NAB facility

49.2TOTAL

2Surplus security held by NAB @ 75% loan to value

25.2Cash in hand at 30 September 2009

£m
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Debt facilities – key terms

75% LTV6.3%6.85 yrs  from    
Mar 08

6.8Royal Bank of Scotland

Average 6.13% fixed 
rates

Between 5.24% 
and 5.39% until at 

least 31 Dec 
20111

All in cost pa
%

250

74.7

168.5

Amount 
drawn

£m

No LTV covenant13 – 22 yrs75Norwich Union (Aviva)

4 yrs 
from 

Mar 09

Term

272

1901

Total 
facility

£m

TOTAL

80% LTV, 65% group 
gearing, 130% interest 

cover, > 12.5 yrs 
weighted average lease 

length

NAB

Key covenant

1 Reduces to £160m on 30 March 2010 and to £130m on 30 March 2011 and is then available until 30 March 2013

• Interest rate swaps amount to £200m
– 2.99% to 31 December 2009
– 3.29% to 31 December 2011
– 4.59% thereafter
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Positive outlook for Assura

• Good progress has been made and there has been strong improvement 
in trading performance

• Top performing property portfolio
– rental growth continuing in an increasingly stable property market

• Pharmacy revenues increasing
– now profitable and generating cash

• Strong revenue growth in GPCo business
– many new services commencing and a growing tender pipeline
– evaluating options to separate the business from the rest of the Group

• Trading since the period end has been in line with our expectations and 
we look to the future with confidence
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These presentation materials (the "Presentation Materials") are being solely issued to and directed at persons having professional experience in 
matters relating to investments and who are investment professionals as specified in Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (the "Financial Promotions Order"), to persons who the Company believes on reasonable grounds to be certified 
high net worth individuals as specified in Article 48(2) of the Financial Promotions Order (being persons who have signed, within the previous 12 
months, a statement complying with Part I of Schedule 5 of the Financial Promotions Order), to persons who are high net worth companies, 
unincorporated associations or high value trusts as specified in Article 49(2) of the Financial Promotions Order and to persons who are certified 
sophisticated investors as specified in Article 50(1) of the Financial Promotions Order (being persons who have signed, within the previous 12 
months, a statement in the form set out in Article 50(1)(b) of the Financial Promotions Order) or to persons who are self-certified sophisticated 
investors as specified in Article 50(A)(1) of the Financial Promotion Order (being persons who have signed, within previous 12 months, a statement 
complying with Part II of Schedule 5 of the Financial Promotions Order) (“Exempt Persons”).
This document is exempt from the general restriction on the communication of invitations or inducements to enter into investment activity on the 
basis that it is only being made to Exempt Persons and has therefore not been approved by an authorised person as would otherwise be required 
by section 21 of the Financial Services and Markets Act 2000 (“FSMA”).  Any investment to which this document relates is available to (and any 
investment activity to which it relates will be engaged with) only those Exempt Persons described in the above paragraph.  Persons who are not 
Exempt Persons should not rely on this document nor take any action upon this document, but should return it immediately to Cenkos Securities 
Limited, 6.7.8 Tokenhouse Yard, London EC2R 7AS. Postage and other reasonable delivery costs will be refunded.
The Presentation Materials do not constitute or form any part of any offer or invitation to sell or issue or purchase or subscribe for any shares in 
Assura Group Limited (“AGL”) nor shall they or any part of them, or the fact of their distribution, form the basis of, or be relied on in connection with, 
any contract with AGL relating to any securities.  Any decision regarding any proposed purchase of shares in AGL must be made solely on the 
basis of the information issued by AGL at the relevant time.  Past performance cannot be relied upon as a guide to future performance. The 
Presentation Materials are being provided to recipients on the basis that they keep confidential any information contained within them or otherwise 
made available, whether orally or in writing in connection with AGL or otherwise. The Presentation Materials are not intended to be distributed or 
passed on, directly or indirectly, or to any other class of persons. They are being supplied to you solely for your information and may not be 
reproduced, forwarded to any other person or published, in whole or in part, for any other purpose.
This document is not a prospectus prepared in accordance with the Prospectus Rules (being the rules produced and implemented by the Financial 
Services Authority (“FSA”) by virtue of the Prospectus Rules Instrument 2005) and has not been approved as a prospectus by the FSA (as the 
competent authority in the UK).  This document does not contain any offer of transferable securities to the public as such expression is defined in 
section 102(b) FSMA or otherwise and does not constitute or form part of any offer or invitation to subscribe for, underwrite or purchase securities 
nor shall it, or any part of it, form the basis of, or be relied upon in connection with, any contract with the Company relating to any securities.  This 
document has not been and will not be filed with the Registrar of Companies.  

Regulatory statement & disclaimer


