Private Wealth Management

Deutsche Bank

For Existing Investors Only May 2010

Investment Outlook - Glanmore Property Fund

The first quarter of 2010 has seen a continuation of the recovery of the commercial property
sector with year on year total return recording 11.1% (IPD Index).

Capital value growth remains the main driver behind these figures with further yield shift
anticipated across all sectors in 2010. However, rental value growth remains weak against
the backdrop of an uncertain economic outlook.

The IPF total return forecast for the year is predicted at 10% -13% but falling away to between
6.5% and 10% in 2011 before accelerating again in 2012.

Prime still dominates centre stage with yields hardening to 5.9% in recent weeks
(JonesLangLaSalle). Demand in the West End and City offices markets remains strong with
close to half a billion GBP of City properties being put up for sale in the 3" week of April as
Vendors continue to test the appetite in the marketplace.

The Secondary market is still playing catch-up. Lenders are still reluctant to lend on anything
less than Prime. Nick Parker, CBRE analyst, recently commented “While it was prime yields
that came back in most aggressively in the latter half of last year, It is the better secondary
markets that are slowly starting to attract interest at the beginning of 2010, with investors
beginning to look further up the risk curve in a hunt for better returns. It is widely expected
that the yield gap between prime and secondary property will slowly narrow over 2010 as
competition for good secondary assets becomes more heated” — source Propertytalk Live.
We are of the same opinion that as this year progresses, and the freeze on lending eases, the
good quality Secondary stock will attract more and more attention from investors who are
considering dipping their toe in the water.

The Glanmore Property Fund

After two very difficult and turbulent years, we do believe the worst of this market downturn is
now over and this has been borne out by the increases in the Glanmore share price in recent
months. In March, the Fund saw the first overall increase in the valuation of the portfolio.
Albeit marginal, and keeping in mind the economic uncertainty and recent election, we hope
this is the start of a more positive trend.

From the Capital Raising exercise during last year, the Fund’s debt was reduced from 79%
LTV to 72% LTV. Just under £12 million redemptions were met, catering for redemption
requests placed during January, February and a portion of March of 2008. Approximately £4
million was put aside for a dividend which was declared on the 31* of December 2009. There
still remains a postponement on redemptions of up to a maximum of 48 months although this
is being reviewed every quarter by the Fund’'s Board of Directors in conjunction with the
Fund’s liquidity position. It is hoped that as the market improves, the Fund’s portfolio asset
values increase and the debt is reduced further, the Fund’s liquidity position will improve
substantially and therein the Fund will be in a position to resume normal trading far sooner.



The strategy for the immediate coming months is to continue to pay down the Fund’s debt,
currently around 70% LTV, until a loan to value ratio (LTV) of below 65% is reached. This will
be achieved through a combination of the sale of selected assets, as well as utilising any
additional income over and above the general running costs of the Fund. 65% is an
obtainable level as well as a trigger point which releases us from the more constraining
regulations of the banks. It provides more flexibility in the ongoing management of the Fund.

It is our opinion the Fund’s portfolio of properties is well placed for when the Secondary
market returns. While the market is still in intensive care, the Fund’s rental income stream
remains strong with occupancy levels in the region of 94%. Given the overall economic
environment, we believe this is more than acceptable.

The Fund’s audited accounts are due out in July and will be available to download from the
Fund’s website www.glanmore.com.

John Raff MRICS IRRV
Deutsche PWM Global Real Estate, Property Adviser to the Glanmore Property Fund

Important Notes

The Glanmore Property Fund (“The Fund”) is managed by Tilney Asset Management International Limited (“TAMIL"), which is regulated by the
Guernsey Financial Services Commission. TAMIL is part of the Tilney Group and is a wholly owned subsidiary of Deutsche Bank. This
correspondence has been issued and approved by Deutsche Bank Private Wealth Management (a trading name of Tilney Investment
Management). Deutsche PWM Global Real Estate is a trading name of Cardales UK Limited. It is for the use of Professional Advisers only and
should not be relied upon by Private Investors. The price of securities and the income from them can go down as well as up and the amount
originally invested may not be received back in full. The opinions expressed are those of the author and may not represent the views of the
Tilney Group, nor are they in any way intended to represent advice. Opinions expressed herein may differ from the opinions expressed by
departments or other divisions or affiliates of Deutsche Bank. Opinions are given in good faith but without legal responsibility and are subject to
change without notice. Information contained in this publication has been compiled from sources believed to be reliable but is not warranted to
be accurate or complete.

The Fund is not registered for public distribution and should not be offered to residents or persons in jurisdictions except under circumstances
that are in compliance with applicable laws and regulations.

The Fund is an unregulated collective investment scheme for the purposes of the UK Financial Services and Markets Act 2000. This document
is only intended for (i) investment professionals falling within article 14(5) of the Financial Services and Markets Act 2000 (Financial Promotion of
Collective Investment Schemes) (Exemptions) Order 2001 (the “CIS Promotion Order”) or (i) high net worth companies and other persons falling
within article 22(2)(a) to (d) of the CIS Promotion Order or (iii) other persons to whom this document could lawfully be distributed and who fall
within an exemption in the CIS Promotion Order, all such persons being “relevant persons”. Any investment activity to which this document
relates is available only to relevant persons and will be engaged in only with relevant persons.

Real estate investments are generally of a higher risk profile than other investments available for investors. Investors must be able to bear the
risks involved and any investment in the Fund must be considered suitable for the investor. The Fund will utilise substantial leverage and may
utilise hedging strategies. Please refer to the Glanmore Property Fund prospectus for full information regarding the Fund, its terms and
conditions, details of additional risk factors and other important information.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates,
projections, opinions, models and hypothetical performance analysis. Forward looking statements involve significant elements of subjective
judgements and analyses and changes thereto and/or consideration of different or additional factors could have a material impact on the results
indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by
Deutsche Bank as to the reasonableness or completeness of such forward looking statements.
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