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HIGHLIGHTS

A Net Asset Value of 145 pence per share (FY07 138 pence per share) an
increase of 5% over the six months despite payment of a dividend of 3.2p per
share*

Normalised returns £5.7 million (HYO7 £4 million)**
Pre-tax loss £1.6 million (HYO7 profit £13.6 million) ***
Property assets of £445 million (FYO7 £411.9 million)

Annualised net rental income of £32.7 million (HY07 £17.1 million)
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Strong finances net debt to value 35%, interest rate hedging for 95% of debt at
minimum 3 year remaining term

A Sold £17.6m, acquired £14.6m

*Diluted EPRA basis
**Pre tax profit excluding gains on investment properties, foreign currency and interest rate derivatives hedge valuations
***A Joss of the period has been generated by the IFRS accounting rules



KEY CORPORATE FACTORS

To

Internally managed

To

Experienced entrepreneurial managementi proven value
creators

True alignment of management / shareholders interests

Strong diversified cashflow

Prudent secure financing
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Positioned for Growth



KEY MARKET FACTORS

A Secondary Property Fundamentals in Continental Europe
still attractive

- Cinderella sector

- high yields materially above interest rates

- low capital values below replacement cost

- low rents below those required for new build
- active occupational market

A Value returning to Industrial Property Sector in UK



WHY INDUSTRIAL PROPERTY?

Consistently outperformed office and retall

Resilient during downturns T massively outperformed other
property sectors in the 70s and 90s downturn

Most economical type of commercial property to occupy

Most flexible and adaptable form of business accommodation



PROFIT & LOSS ACCOUNT
for period ending 30 June 2008

H1 H1
2008 2007
£m £m
Turnover 16.1 6.6
Cost (2.3) (0.6)
13.8 6.0
Admin (3.1) (1.8)
Interest (5.0) (0.2)
Normalised Profit 5.7 4.0
Revaluation/Sales 5.1 9.2
F.V. Derivatives (12.4) 0.4

Pre-tax Profit (1.6) 13.6



BALANCE SHEET
as at 30 June 2008

Jun 2008 Dec 2007
£m £m
Goodwill 2 2
Properties 445 4l
DRS/CRS (29) (23)
Net debt (157) (130)
Derivative Instruments (22) ©
IFRS NAV 239 231
Adjustments 1 1
CGT + Goodwill 18 15
Diluted EPRA NAV o658 247
IFRS NAV per share 134p 129p
Diluted EPRA NAV per share 145p 138p

Potential LTIP effect per share 3p 1p



DEBT STRUCTURE
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0u1l30m FGH Bank. 5 years remaining

u1l09m HBOS. 3 years remaining

Uu29m various Belgian banks. Minimum 3 years remaining
Substantial covenant headroom

u81m facility undrawn and available

95% of interest rate risk hedged



PORTFOLIO BREAKDOWN
as at 30 June 2008

No Area Rent Valuation Yield
properties sgqm
Euros um Sterling £m | Euros Gm Sterling £m %

Germany 48 418,770 18.8 14.9 254.7 201.6 7.4
Holland 34 360,158 15.6 12.4 213.2 168.8 7.3
Belgium 14 52,911 4.1 3.2 54.1 42.8 7.6
France 4 79,042 2.2 1.7 26.5 21.0 8.3
Other 4 9,122 0.5 0.4 13.7 10.8 0.4
Assets

Total 104 920,003 41.2 32.6 562.2 445.0 7.3




OUTLOOK

To

Management experience of nAbado
High yielding, well spread portfolio with value add opportunities

Low net gearing (just 35% L.T.V.), medium term committed Bank
facilities, substantial headroom.

Further committed facility (E64m) give purchasing power still with
less than 50% L.T.V

Strong likelinood of selectively excellent opportunities in Continental
Europe and the UK.

10

as



PROPERTY LOCATIONS
June 2008
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PROPERTIES cermany

Willy-Brandt-Strasse 7 / Leipziger Strasse 10, 63450 Hanau




PROPERTIES

Halle

GERMANY

Leonberg
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