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. . BOB MICHAELSON AND FLEMING FAMILY & PARTNERS

Fleming Family & Partners (FF&P) is an independent, privately-owned investment house, managing funds and trusts for its clients
and advising on direct investments. FF&P was established in 2000 following the sale of Robert Fleming to Chase Manhattan Group
and is a leading provider of asset management services to high net worth families and charities in both developed and emerging
markets. FF&P seeks to create value for its clients through exposure to the w o r | fidaficgal markets and to a wide range of asset
classes including unlisted investments. FF&P has funds under management totaling more than £4.5 billion. FF&P Asset Management

Limited is authorised and regulated by the Financial Services Authority.

Bob Michaelson
Group Investment Director

Bob has a BA in Economics and Politics from the University of Kent and 37 y e a m@&s&tment experience. After
having spent ten years at Mercury Asset Management he became CIO of Citibank Global Asset Management. In
1995 he was responsible for establishing Sagitta Asset Management, a specialist asset management group. He
was responsible for all investment-related activities until the Group was acquired by FF&P in November 2005.

John Dwyer
Head of Real Estate

John has a BComm in Economics and Accounting from the University of Leeds and is a Fellow of the Institute of
Chartered Accountants. John is Head of Real Estate at FF&P and is responsible for all indirect investment in real
estate. He has almost 30 y e a of &xerience in finance, tax and real estate investment and was also responsible
for establishing Sagitta Asset Management in 1995 where he was Finance Director and responsible for managing
the closed and open-ended real estate portfolios which transferred to FF&P in November 2005 with the acquisition
of Sagitta.
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IVAI\/I GLOBAL FUNDS (LUX) - THE PROPERTY FUND

The Property Fund Team

Svetlana Borozna

Fund Investment Manager i Europe

Svetlana holds an MSc in Real Estate Investment from CASS City Business School (2008), an MBA from the University of Westminster
(2001) and a BA in Business Management and Economics from Webster University, Vienna (1997) and is fluent in both English and
Russian. Svetlana has 6 years of property experience and also has worked at the European Bank for Reconstruction and Development in
London and the Federal Bank of the Middle East in Cyprus. She also organized several major real estate conferences. Prior to joining
FF&P in February 2007 she co-founded a Russian company, OOO Dagmar, to invest in and advise on Russian real estate. She is
responsible for F F & PEur®@pean investment programme.

William Stephens

Fund Investment Manager i Asia/Americas

Will was admitted as a Solicitor to the Supreme Court of New South Wales, Australia (2005), completed his Graduate Diploma in Legal
Training from the New South Wales College of Law, Australia (2004) and has a combined Commerce and Law Degree from Bond
University, Queensland, Australia (2003). Will has 5 years of property experience having worked with DTZ and Colliers Jardine in
Sydney, and SPREFS, London (the Financial Services arm of Strutt & Parker). Will joined FF&P in July 2008 to manage F F & PA&ia and
Americas real estate investment programme.

Sophie Paley

Fund Administrator

Sophie has a BA in Law from Southampton University and successfully completed the LPC course in Guildford. Sophie has assisted at
director level for marketing, legal and property entities for 10 years and joined FF&P in June 2006 from Shaftesbury International Holdings,
a holding company for European property development, investment and asset management in Europe where she worked as PA to the
Chairman. Sophie assists with all aspects of marketing, reporting and administration of the Fund and is the first point of contact for client
investment and liaison.
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. . THE BENEFITS OF PROPERTY AS AN ASSET CLASS

As an asset class, property offers many advantages to the astute investor

A Property is generally a low volatility asset class and has a low correlation to other asset classes 1 i.e. it
doesnoét foll ow the stock markets in the | onger term.

A Property has generally been an asset class generating stable and steady growth through regular income
generation plus capital appreciation.

A Property provides the security of physical assets backing the valuation.
A Investing in global property markets reduces risk by country diversification.

Correlations from Jan 03 to June 08 Standard deviations (volatility)
from 01/03 to 06/08

VAM MSGRE MSCI NAREIT | EPRA FTSE/ IPD UK Gilts
VAM Property 1.00
MSGRE (Global 0.52 1.00 MSGRE (Global Property) 14.62
Property)
MSCI World 0.43 0.75 1.00 MSCI World (Equities) 10.38
(Equities)
NAREIT (US 0.42 0.86 0.55 1.00 NAREIT (US Property) 16.73
Property)
Property)
FTSE/RE (UK 0.66 0.74 0.63 0.63 0.88 1.00 FTSE/RE (UK Property) 220
Property)
IPD (UK 0.91 0.44 0.35 0.34 0.59 0.64 1.00 IPD (UK Property) 4.11
Property)
UK Gilts 0.0 |0.31 0.30 0.36 0.08 0.17 011 |1.00 UKGILTS 2.03
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VAM FUND S

ITHE BENEFITS OF INDIRECT REAL ESTATE INVESTMENT

The FF&P Asset Management L i mi tread @state team focus on global investment in listed and
unguoted, liquid and long term opportunistic and value added funds in the US/Americas, Asia and Europe

but also incorporate the lower risk core asset funds.

A

The most prominent benefits of an indirect real estate investment include:

Diversification T a significant amount of property assets are required in all segments to reduce
property specific risk and geographic and sector diversification is possible.

Better quality exposure i indirect investment gives access to both large and small assets and the
best management expertise.

Cost efficient T transaction and management costs are shared and therefore more cost efficient.
Flexible i income and growth strategies are available.

Liquidity i real estate is an illiquid asset class but listed property companies and REITs can
provide a liquid proxy to direct investment.

Leverage 1 real estate can be efficiently leveraged giving access to higher value and larger scale
assets.
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nl VAM GLOBAL FUNDS (LUX) - THE PROPERTY FUND

WHAT HAPPENED OVER THE LAST YEAR?

A The last 12 months have been unprecedented in terms of the speed and steepness of the property market correction in
the US and the UK driven initially by the US residential sub prime debt contagion and then by the credit market freeze.

A Prime property yields in the UK have increased from sub 4% to 5.5%+ causing property values to fall by over 25%.

A Property leverage enhances equity returns in a rising market but is negative in a falling market and leveraged property
vehicles have suffered higher valuation falls as a consequence.

A Theincrease in property yields is linked to investor concerns about rising interest rates, illiquidity in the debt markets, the
fall and volatility in equity markets, the rise in oil and commodity prices and other macro economic concerns including
global inflation.

A Property transactions in the UK have fallen substantially from prior year levels as potential sellers refuse to accept pricing
levels offered by prospective buyers so valuers are relying less on transaction evidence and more on intuition and are
being aggressively conservative.

Other areas of the world are not immune to the above but have been impacted less.

The VAM property portfolio became very illiquid very quickly as all the UK Property Unit Trusts closed their funds to
redemptions in Q3 2007 and most remain closed.

A The listed property sector is trading at 40%-+ discounts to NAV and while considered oversold remains volatile.

A The UK FTSE Real Estate Index has fallen by -40.2% over the year to 30 June 2008.
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VAM FUNDS

Performance since January 2003 through June 2008

IVAI\/I GLOBAL FUNDS (LUX) - THE PROPERTY FUND

Jan Feb Mar Apr May Jun Jul Aug Sep Oct N[} Dec YTD
2003 -1.60% | 1.12% | 1.21% | 1.09% | 0.59% | 0.29% | 0.19% | -0.39% | 0.49% | 0.39% | 0.29% | 0.68% 4.4%
2004 0.38% (0.48% | 1.04% | 0.47% | 1.59% | 1.38% | 0.73% | 1.26% | 1.60% | 0.79% | 1.39% | 1.37% | 13.22%
2005 0.42% |[0.76% | 0.75% | 1.24% | 0.74% | 1.46% | 1.68% | 1.03% | 1.87% | -0.38% | 2.77% | 3.29% | 16.75%
2006 1.67% |150% | 1.83% | 1.52% | -1.22% | 1.99% | 0.81% | 1.07% | 1.06% | 1.18% | 0.71% | 1.16% | 14.06%
2007 1.40% |0.75% | 0.93% | 0.18% | -0.49% | -0.99% | -0.25% | -0.25% | -2.20% | -2.18% | -4.07% | -3.76% | -10.55%
2008 -2.98% [-0.66%| -2.06% | -1.58% | -1.91% | -3.82% -12.36%

Source: Lipper Hindsight )
Performance numbers are estimates as of 30/06/08. )
The performance data shown above represents past performance and does not guarantee future results. Current performance may be lower or higher than the performance data quoted.
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VAM FUNDS

l VAM GLOBAL FUNDS (LUX) - THE PROPERTY FUND

Performance from Launch 20/01/03 to 30/06/08

VAM Property A GBP (MF)

Percentage Growth Total Return, Tax Default, In LC

65,

22.4

"07/2003 T01/z004 TD7/2004 T'D1/2005 T07/2005 T'D1/2006 T07/2006 T01/z007 T07/2007 T01/z008
1988 Days From 20/01/2003 To 30/06/2008

User may have modified the original chart and axis titles provided by Lipper.

Source: Lipper Hindsight )
Performance numbers are estimates as of 30/06/08. )
The performance data shown above represents past performance and does not guarantee future results. Current performance may be lower or higher than the performance data quoted.
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IVAI\/I GLOBAL FUNDS (LUX) - THE PROPERTY FUND

Fund Allocation as at 30/06/08

OHercules Trust (9.5%)

B Lothbury Property Tst (5.3%)
OBlackrock UK Proprty Fund (10.2%)
OProtego UK Property Fund (9.0%)
BUBS Triton Property Fund (7.8%)
OGrainger G:Res1 (8.1%)

BRREEF UK Office (6.5%)

ORREEF UK Industrial (7.1%)

B Lionbrook Property Fund (6.2%)

B Deutsche Land plc (2.7%)

ORugby Exit REIT (2.4%)

OTrinity Capital plc (3.1%)

B Goodman UK Bal Property Fund (2.4%)
B Mosaic Property Fund (6.1%)
BThreadneedle Property Unit Tst (2.1%)
BRedleaf VI (1.6%)

BUNITE Student Accomodation (3.8%)
ONordic Land (Redleaf) (2.0%)
OStandard Life SC Fund (1.6%)
OKenmore European Ind. Fund (0.6%)
OMercury Sofia SC Development (2.1%)
OBoka Fund (2.1%)

OAFI Development (0.1%)

OCash (-4.6%)

Total assets under management within VAM Property sub-funds = £14+ billion

O UK specific (81%)
O Europe (16%)

B Asia (3%)

B US (0%)

O Property Unit Trusts (94%)
O Quoted equity funds (9%)
O Cash (-3%)

O Retail (35%)
ODevelopment (2%)
= Office (19%)

B Industrial (23%)
OResidential (12%)
Olisted (9%)
OCash & Other (0%)
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VAM

ol VAM GLOBAL FUNDS (LUX) - THE PROPERTY FUND

FUND S

Strategy for the coming Year

A Build the F u n adsls position and open it to redemptions.

A cCarefully diversify away from the UK property market by selective secondary market trades and fund unit
redemptions when permitted.

A Remove the 25% limit on listed holdings and increase the allocation to listed property companies and REITs with
a broader geographic spread across Asia, Europe, Latin America and the US.

A Selectively buy well managed but heavily discounted and over-sold listed property company stocks.

A Seek out more innovative low volatility alternative strategy funds such as Madison Realty (US short term bridge
finance debt provider to quality real estate borrowers) and Iceberg (European property focused hedge fund).

A Remain long term investors i property markets are cyclical, the F u n didvestments are with top quality
institutional managers who hold quality assets that will recover in value as and when the markets recover from
this cyclical low.
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U MiE - PERFORMANCE OF TOP 12 HOLDINGS BY VALUE
-

Blackrock UK Property Fund: Total Return Index Hercules Total Return Index
Since Nov 027 June 08: +66% Since Nov 027 June 08: +98%
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o MIE - PERFORMANCE OF TOP 12 HOLDINGS BY VALUE
-

UBS Triton: Total Return Index RREEF UK Industrial Fund: Total Return Index
200 Since Aug 047 June 08: +20% Since May 05 i June 08: +21%
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IPERFORI\/IANCE OF TOP 12 HOLDINGS BY VALUE

Lothbury Property: Total Return Index
Since Jan 0371 June 08: +64%
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Mosaic Property CEE Limited: Total Return Index
Since Nov 06 1 June 08: +25%
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Vi M-"'F'"ILIJ” 1 58 ISUMMARY DESCRIPTION OF TOP 12 FUND HOLDINGS BY VALUE

Blackrock Property Fund: +66.15% since investment in Jan 2003.
Launched March 1982: +13.5% annualised return over 5 years and +14.1% annualised over 10 years

The Blackrock Property Fund, an open-ended Jersey Property Unit Trust, is
invested in a diverse mix of UK commercial property, focusing on high
quality, principally multi-let assets, managed to meet o ¢ ¢ u p needs swhilst
seeking to enhance returns. Total portfolio of £2,279 million is invested in 84
holdings. 75% of the portfolio is invested directly in retail warehousing, shopping
centres, leisure, office and industrial properties. The remaining 25% is invested
indirectly, including a 97% holding in Premier Marinas Limited, owner and
operator of 6 of the U K 6nsost prestigious marinas. The Fund has a number of
Landmark Assets including recently refurbished and reengineered Tower 42
(pictured) in the City of London.

The Hercules Unit Trust: +98.86% since investment in Jan 2003.
Launched September 2000: +12.8% annualised return over 5 years to 30 June 2008

The Hercules Unit Trust is a closed-ended Jersey Property Unit Trust investing in retail warehouse parks
throughout the UK. The largest specialist retail park portfolio in the UK, it has gross assets of £2.5 billion
invested in 29 retail parks covering over 5.6 million square feet, with an average unexpired lease length
of 12 years. Hercules focuses on Open Al retail parks in excess of 100,000 square feet, dominant within
their catchment area. The T r u objektve is to outperform the IPD Quarterly Retail Warehouse Index at
both a property and a trust level, through the enhancement of the retailer mix and park environments
within the portfolio, to attract traditional high street occupiers with the ability to pay higher rents, thus
pushing rental values forward. Despite a significant correction to retail property values in 2007 / 2008 the Glasgow Fort Worth

annualised return over 5 years to 30 June 2008 is 12.8% compared to 8.8% for the IPD benchmark. Shopping Pafk
(Hercules Unit Trust)
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VAM FUND S

ol SUMMARY DESCRIPTION OF TOP 12 FUND HOLDINGS BY VALUE

Grainger G:Res 1: Launched in November 2006; +7% return since October 2007

The Fund was set up in November 2006 to invest in rental income vyielding residential
property portfolios through out UK but concentrating on the London market (currently
90%). The F u n dobnsipal performance objective is to combine long-term capital growth
with an attractive income yield. As at 31 March 2008 the Fund has generated a gross yield
of 5.1%. The F u n dirdvestment strategy is to manage the existing portfolio (mainly
comprised of market-let residential properties) and to continue to target and transform
portfolios in the rundown areas of London and to add value through skilful repositioning
and whole area transformation and regeneration. The Fund is managing 2,186 properties
with a total investment value of £437 million at a current vacancy rate of 5.7%. The Fu n d
current level of debt to total gross asset value is 53%. As a result of the recent residential
market uncertainty the rental market has improved with first time buyers in particular
seeking to rent rather than buy. The Fund NAV will likely see some capital value falls in the
short term compensated by improving rental income prospects. Due to the limited
availability of land and the slow down in the residential construction, the Fund will likely
deliver capital value growth over the medium to longer term.

The Protego UK Property Fund: -9% return since investment in December 2005
Launched Aug 2005: +11.7% return in 2007; -21.7% return in 2008

The Protego UK Property Fund, an Investment Company with Variable Capital, regulated by
the Irish Financial Services Regulatory Authority, was launched in August 2005. The Fund
currently has gross assets of £65 million with 16 assets averaging £4 million each. It is a
diverse portfolio with an over weight allocation to the industrial sector to support its dividend
distribution of 4.75% p.a. The Fund is closed to redemptions until the end of September.
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