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UK Market Overview

Is it too early to be hopeful of a recovery? Apparently so! The glimmer of hope at the end of March continued into April;
after the first week of trading the REIT prices had rallied, Nationwide mortgage figures were suggesting a 0.9% rise
month on month, Taylor Wimpey had agreed a £2.5bn financing deal, and there was even some genuine buying interest
in the derivatives. As the month proceeded, various economic indicators have washed out all of the so-called ‘green
shoots’. UK GDP is expected to shrink by 3.5% in 2009, unemployment figures passed the 2 million mark and the Council
of Mortgage Lenders reported that close to one million people in the UK are now in negative equity. The British Retail
Consortium also said that UK retails sales fell 0.7% on a like for like basis between January and March compared with
2008. Also not forgetting Mr Darling’s budget, which was met with fierce opposition by some, including the British
Property Federation for not doing enough to help the beleaguered property world.

The IPD monthly index came in at -2.44% total return, which was broadly in line with expectations. So far in 2009 we
have seen a 9.18% fall in capital values using the IPD monthly estimates. Recent research from the PMA (Property
Market Analysis) and DTZ forecast All Property capital declines in excess of 25% in 2009, in part driven by accelerating
rental declines.

As a consequence of this sustained negative sentiment, bids in the derivatives market have subsided a little from three
weeks ago, despite a spirited performance by the REIT market. The longer end of the curve traded on a couple of
occasions , the Dec 12 at 1.50% and 1.40% respectively. It has since fallen back down to a mid of 1.30%. The most volatile
part of the curve is the Cal 10, which at the beginning of April had a mid price of 4%. Today the mid is 2.5%, reflecting the
view that 2010 will be another challenging year contrary to Mr Darling’s forecasts. Allin all, it has been a slow couple of
months; volumes for the first quarter are to be released at the beginning of May, but expectations are for a substantial
decrease from Q1 2008; interest from end users is still high, and we expect to see improved flows in the second half of
the year.

Historial IPD Performance & Indicative UKIPD All Property Derivatives Implied Cal Total UK All Property Indicative Mid Market Prices
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Past performance information contained in this material is not an indication of future performance

EUREX Exchange

Eurex continued on her merry way throughout April. There were more Eurex Futures Prices on the IPD UK All Property Index
trades with particular interest in the Mar 12 maturities. As of the Contract Expiry Mid Price
29/4/09, 46 lots have traded (each lot = £50k) There was also a Webinar Mar-10 82.25
in conjunction with Property Week which addressed the issues Mar-11 103
surrounding the property derivatives market, and how to trade them Mar-12 110
on the futures exchange. Mar-13 11.75
Mar-14 116.05
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European Overview

April saw the release of both the French and German annual IPD results, both of which raised a few eyebrows. The
French All Office total return was -2.53%, which led some to suggest that the French property market would not be as
severely affected as the UK.

The reverse has happened in the short end, and general consensus is now that the majority of the correction in the
French office market will occur in 2009. Since the results were released, the 1 year contract has been trading at -20.0%.
With offers down at these levels, there has been some interest amongst the end users on the bid side.

The German number was equally surprising coming in at +3.54%. With the cataclysmic events of 2008, we were left
wondering how total returns could only fall by 1.0% from the 4.5% total returns in 2007. Of the German sector
composition, the retail market faired the best, with 4.5% total return, and the residential market (much out of sync with
the rest of Europe) actually returned a positive capital value.

UK Residential HPI Market Overview

The forth coming months are equally unsure in the residential market. Conflicting data does little to allay our
uncertainties. Nationwide figures of mortgage approvals were up 0.9% in March, and there appeared to be a surge in
demand as the warm sun beamed down over the Easter weekend. Current pricing, out of the Dec fixing, has drifted
slightly higher over the past couple of weeks, as encouraging data has filtered through from positive property surveys.
Both RICS and Hometrack have suggested an increase in agreed home sales.

With unemployment still rising, in particular at an alarming pace in the construction sector, it is hard to envisage the
property cycle going anywhere but south. The HPI number for March supported this claim with a 1.36% drop month on
month. It is now apparent that January’s positive figure, cutting against the grain of nine consecutive months of
negative growth, was indeed a seasonal blip.

All eyes will be on the next HPI number, but we expect to see negative growth in the housing market for the
foreseeable future.

UK HPI Residential Implied Return per annum and Yr on Yr performance implied pa
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Indicative pricing available at: Bloomberg - TPPROP<GO> & Reuters Real Estate & Reuters - TPPROP

Historical Publications
For historical newsletter publications, please visit www.dtz.com/derivatives. For further commentary and information,
please see our monthly column in Property Week at www.propertyweek.com or contact:

Gary McNamara Rob Atkin Darren Gerard

Tel: +44 20 7643 6248 Tel: +44 20 7200 7059 Tel: +44 20 7200 7059

Email: gary.mcnamara@dtz.com Email: ratkin@tullettprebon.com Email: dgerard@tullettprebon.com
Disclaimer

This is for information purposes only and does not create any legally binding obligations on the part of DTZ and/or its affiliates; it does not constitute professional, financial or investment advice
and must not be used as a basis for making investment decisions. This flyer is aimed at investment professionals and are not available to private individuals. Accordingly, this material is
directed at eligible counterparties and authorised persons; professional or prospective professional clients; existing investors in a substantially similar property fund; and clients and newly
accepted clients of DTZ Corporate Finance Limited where reasonable steps have been taken to ensure that any investment is suitable. Past performance information contained in this material
is not an indication of future performance. The money invested in a fund can increase or decrease in value, and there is no guarantee that all of the capital you invest will be repaid.
Investments in small and emerging markets can be more volatile than other overseas markets. For funds that invests in overseas markets, the return may increase or decrease as a result of
currency fluctuations. Issued by DTZ Corporate Finance Limited, authorised and regulated by the Financial Services Authority in the UK.

The communication of this document in the United Kingdom (if an authorised person) (i) may only be made to persons who fall within the category of "investment professionals" as defined in
Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemption Order) 2001 and (ii) persons falling within any of the categories of
persons described in Article 22 of the CIS Order and in both cases, (i) and (i) to any other persons to whom it may lawfully be made. Transmission of this document to any other person in the
United Kingdom is unauthorised and may contravene FSMA. This document is an investment proposal. It does not constitute and may not be used for the purpose of, an offer of interest in the
Fund or an invitation to apply to participate in the Fund by any person in any jurisdiction in which such offer or invitation is not authorised or in which the person endeavouring to make such
offer or invitation is not qualified to do so to any person to whom it is unlawful to make such an offer or invitation.

The distribution of this flyer is restricted to the individual to whom this flyer is addressed. Accordingly, it may not be reproduced in whole or in part nor may its contents be distributed in writing
or orally to any third party and it may be read solely by the person to whom it is addressed and his/her professional advisers. Activity in the market will not in any event be publically marketed
in Ireland without prior authorisation of the Irish Financial Serviced Regulatory Authority. The flyer will not be offered or sold otherwise in circumstances which do not require the publication of
a prospectus pursuant to article 3(2) of the Directive 20031/71/EC and will not be offered or sold otherwise than in conformity with the provisions of the European Communities (Markets in
Financial Instruments Regulations 2007) including without limitation, regulation 7 and 152 thereof.

The Shares of the Fund falls outside the scope of the Norwegian Investment Fund Act. Neither the Fund nor the Shares have been registered for marketing in Norway with the Financial
Supervisory Authority of Norway. The offering of Shares falls outside the public offer rules of the Securities Trading Act as the minimum subscription amount per investor exceeds €50,000.

The Fund has not been approved as foreign collective investment scheme pursuant to article 120 of the Swiss Federal Act on Collective Investment Schemes of 23 June 2006 ("CISA", as
amended from time to time) by the respective Swiss supervisory authority. The Fund is not subject to the supervision of any Swiss supervisory authority. Accordingly, the Interests offered
hereby may not be publicly offered or distributed in or from Switzerland and neither this flyer nor any other offering material relating to the Interests or the Fund may be distributed in
connection with any such offer or distribution. The Interests may only be offered in or from Switzerland to "qualified investors" according to article 10 CISA.

Neither this document nor the offering of interests hereunder is subject to any registration or approval requirements in Sweden under the Swedish Financial Instruments Trading Act.
Accordingly, the document has not been, nor will it be, registered or approved by the Swedish Financial Supervisory Authority.

No securities registration statement has been prepared nor filed with any authority (including the JFSA) with respect to the solicitation of an offer to acquire the interests because this offer is
limited to only institutional investors and not to the general public.

This flyer does not constitute a prospectus under any Danish laws or regulations and has not been filed with or approved by the Danish Financial Supervisory Authority as this document has
not been prepared in the context of either (i) a public offering of securities in Denmark within the meaning of the Danish Securities Trading Act as amended from time to time or any Executive
Orders issued in connection thereto or (ii) an offering of a collective investment scheme comprised by the Danish Investment Association Act as amended from time to time or any Executive
Orders issued in connection thereto. This flyer may not be made available or be marketed and offered for sale in Denmark other than in circumstances which are deemed not to be considered
as marketing or an offer to the public in Denmark.

This flyer does not constitute an offer to the public in Finland. The Units cannot be offered or sold in Finland by means of any document to any persons other than “Professional Investors” as
defined by the Finnish Securities Markets Act (Arvopaperimarkkinalaki, 495/1989), as amended. No action has been taken to authorize an offering of the Units to the public in Finland and the
distribution of this flyer is not authorized by the Financial Supervision Authority in Finland. This flyer is strictly for private use by its holder and may not be passed on to third parties or otherwise
publicly distributed. Subscriptions will not be accepted from any persons other than the person to whom this flyer has been delivered by the Fund or its representative. This flyer may not
include all the information that is required to be included in a prospectus in connection with an offering to the public.

The Units described herein may not, directly or indirectly, be offered or acquired in The Netherlands, and this flyer may not be circulated in The Netherlands as part of initial distribution or at
any time thereafter, except to investors who acquire Units against a minimum consideration of EUR 5 million or the equivalent thereof in another currency. The Fund has not been registered
for public offer or distribution in The Netherlands and neither the Funds referred to nor DTZ Corporate Finance Ltd is licensed under the Dutch Financial Markets Supervision Act (Wet op het
financieel toezicht). Consequently, neither the Fund nor DTZ Corporate Finance Limited is subject to the prudential and conduct of business supervision of the Dutch Central Bank (De
Nederlandsche Bank N.V.) and the Dutch Authority for the Financial Markets (Stichting Autoriteit Financiéle Markten).

This publication is neither a sales prospectus pursuant to the relevant German statutes or general civil law, and may not be interpreted as such, and may under no circumstances be construed
as a prospectus or advertisement in any jurisdiction. The material contained in this publication should not be construed as investment, financial, strategic, legal, regulatory, accounting or tax
advice. It does not take into account the particular investment objectives, financial situation or needs of individual persons. Accordingly, any readers should consider whether the products
described herein are suitable for their particular circumstances and obtain independent advice from the own professional advisors.

This material should not be relied upon by persons of any other description. This document is intended for the use of the addressee or recipient only and may not be reproduced, redistributed,
passed on or published, in whole or in part, for any purpose, without the prior written consent of DTZ Corporate Finance Limited.
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