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THE UK REAL ESTATE MARKET FTSE

THE INDEX COMPANY

OVERVIEW — THE UK REAL ESTATE MARKET IN THE FIRST Q UARTER OF 2008
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FTSE UK COMMERCIAL PROPERTY INDEX — Q1 2008
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3-MONTH PERFORMANCE CHART (TR/GBP/%)
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Source: FTSE Group, data as at 31 March 2008




FTSE UK COMMERCIAL PROPERTY INDEX VALUES

Index Name 3M (%) 12M (%) 3Y (%) 3y (Wpa) atility*l(2°/’;§ Sharpe-Ratio**
FTSE ALL UK PROPERTY INDEX (NAV) 5149.21 -4.56 -8.11 32.91 9.94 2.97 1.83
FTSE ALL UK PROPERTY INDEX (GAV) 5288.84 -4.20 -6.72 38.84 11.55 2.96 2.38
FTSE UK RETAIL PROPERTY INDEX (NAV) 4950.57 -5.19 -10.71 24.85 7.67 3.42 0.93
FTSE UK RETAIL PROPERTY INDEX (GAV) 5084.81 -4.83 -9.36 30.42 9.25 3.41 1.39
FTSE UK OFFICE PROPERTY INDEX (NAV) 5456.73 -3.11 -8.95 44.19 12.96 5.48 1.54
FTSE UK OFFICE PROPERTY INDEX (GAV) 5604.70 2.75 -1.69 50.62 14.61 5.41 1.87
FTSE UK INDUSTRIAL PROPERTY INDEX (NAV) 5359.48 -6.78 -9.14 41.45 12.24 6.23 1.24
FTSE UK INDUSTRIAL PROPERTY INDEX (GAV) 5504.81 -6.43 -7.76 47.75 13.88 6.36 1.48

FTSE EPRA/NAREIT UK INDEX VALUES

Index Name TRI Market Cap (Em) DT Y'(%/IS 3M (%) 12M (%) volatility*l(zo/';g
FTSE EPRA/NAREIT UK INDEX 2,558.88 30,846.80 3.31 1.25 -32.91 17.8
FTSE EPRA/NAREIT UK REITS INDEX 661.3 25,877.16 0 1.83 -30.17 17.2
FTSE EPRA/NAREIT UK NON-REITS INDEX 561.62 4,969.64 0 -1.47 -43.85 21.13
FTSE EPRA/NAREIT UK NON-RENTAL INDEX 882.46 1,377.50 0 -6.84 -32.83 20.16
FTSE EPRA/NAREIT UK RENTAL INDEX 848.39 29,469.30 3 -3.90 -35.03 25.44
FTSE EPRA/NAREIT UK SPECIALTY INDEX 819.51 403.1 0.76 -7.60 -36.67 25.78
FTSE EPRA/NAREIT UK RETAIL INDEX 983.93 7,600.81 2.96 -0.48 -29.9 22.88
FTSE EPRA/NAREIT UK RESIDENTIAL INDEX 756.34 398.73 1.5 19.72 -35.13 29
FTSE EPRA/NAREIT UK INDUSTRIAL INDEX 833.32 3,084.96 3.89 9.17 -32.01 28.9
FTSE EPRA/NAREIT UK OFFICE INDEX 956.06 3,312.64 4.18 7.42 -36.57 28.1

Source: FTSE Group, data as at 31 March 2008
* Volatility calculated daily from 29/12/2006, using sqrt(250)

** Sharpe-ratio as historic 3 year annualised return - risk free at 4.5% divided by volatility of 12 monthly on daily basis

COMPARATIVE PERFORMANCE (TOTAL RETURNS, GBP)

Index Name 3 (%) 12M (%) 3Y (%pa)  5Y (%pa) \(‘1"2:”‘,3,',% 5 T Cammarcsl

Property
FTSE ALL UK COMMERCIAL PROPERTY INDEX (GAV) 420 672 11.55 1312 2.98 288 1.00
e EE AR U 1.25 -32.91 6.39 19.55 26.76 0.56 0.08
FTSE HEDGE -4.26 -3.49 246 5.24 492 0.15 0.04
== -10.49 -6.26 8.88 13.37 18.13 0.49 0.07
FTSE UK GILTS ALL STOCKS INDEX 143 758 51 4.52 471 0.00 -0.11

Source: FTSE Group

1 Performance inclusive of backcast history

2 Volatility calculated daily from 22/06/2006, using sqrt(250)

3 Sharpe-ratio as historic 5 year annualised return - risk free at 4.5% divided by volatility on daily basis p.a.

VENDORS CODE

Index Name Bloomberg Reuters Thomson
FTSE ALL UK COMMERCIAL PROPERTY INDEX (GAV) FTMSAGTR .TFTP101S FTUPALG
FTSE ALL UK COMMERCIAL PROPERTY INDEX (NAV) FTMSANTR .TFTP100S FTUPALN
FTSE EPRA/NAREIT UK REITS INDEX ENUKR .FTENUKRL FEUKRTL
FTSE EPRA/NAREIT UK NON-REITS INDEX ENUKNR .FTENUKNRL FEUKNRL
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