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Share price total return of -20.0%

NAV total return of -18.8% (Benchmark -19.1%)
Revenue earnings rose 38.7%

Interim Dividend increase of 35.3%

Outperformed benchmark for the 9th year in a row

10 year share price appreciation +377%*

10 year Benchmark appreciation +144%*

Source: Datastream, Bloomberg. No TR available for benchmark pre 1999 4



THAMES E%
RIVER ==
Ordinary Share Dividends CAPITAL e

Pence Per Share

4.0 -

35

3.0 -

25 -

1

2.0

15

1

1.0

1

1

0.5

Five year historic growth 19.97% pa (Bloomberg)
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Source: TR Property Investment Trust plc 5
Note: Year end is March
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(July 20 to end September 2007) CAPITAL

Share price total return of -1.9%
NAV total return of -7.1% (Benchmark -5.6%)
Maiden revenue earnings of 0.06%

Maiden Interim Dividend of 0.2p

Special div of 1.1p paid in early October
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TRPIT £ Monthly NAV per share Performance

(rebased to £100) to 31-Oct-07
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Source: Bloomberg, S&P’s 7
Note: Prior to September 2001 the benchmark index was FTSE Real Estate Index
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B Both share classes have suffered with the sector
B But both are ahead of the benchmark YTD

B As a dedicated long only investor -

we offer exposure to the ups and the downs

but we are now a discount on a discount again
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Ord. Discount has widened since the end of 2006
Reflecting investor sentiment towards property
And our holdings in direct property

Bought back 12m shares (4.5%) since April 2007
Cost met from sales of assets

Buybacks made an eye to the March 08 value of direct prop

Sigma also buying back shares

11
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Gross and net assets £540m
Debenture debt £32m, cash on deposit £32m

UK quoted 47%, Continental quoted 39%, direct property 14%
Top ten unchanged

Major deal has been sale of Slough property at book. (£18.5m 5.5%
yield, proceeds on deposit)

12
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Top 10 still similar to Ords

£27.4m of sales but only £10.6m of purchases
‘nibbling” at small caps:

Argan, Fonc des Murs & FPF (Fr.)

IFM, DIC & Hahn (Gr.)

Local Shopping REIT (UK)

13
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It’s a pricing issue not a fundamental issue

The banks control pricing

In that sense property is the victim not the cause
There is little distress but a lot of worry

The market is very quiet

Tenant demand is modest but generally stable

Sentiment from residential may deteriorate

15
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Very quiet. Transaction volumes down 75%+

Lot of property for sale ( mostly rather quietly)

Much, but not all, of this “secondary”

Forced sellers are open-enders, debt renewers, odd PLCs
Bidders are cash rich, or have long term debt in place

Asking off 5% to 10% from June (peak) valuations

Bidders offering 15% to 20% off

16
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Unforced sellers will not sell much below valuation
LTV problems but cash flow positive

Valuers are being urged to mark down

But this is easier to ask than to implement

Sentiment says 10% off since September but indices and valuations
may not get there by Xmas

However 10% off doesn’t get us to normal open market conditions

17
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Key will credit availability (ie big banks balance sheets)
Lack of fresh credit creates more forced sellers

...and restricts buyers capacity

Open ended - more problems ? (M&G, SEPUT)

Big PLC’s have only limited fire power

Overseas investors on the sidelines. Sovereign funds?

Market likely to remain very quiet

18
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A “non” market cannot exist for too long

Buyers and sellers will meet but where?

Depends again on bank credit conditions

But also on the economy. Tenant Demand (City?)
Sentiment from the housing market

The level of interest rates

The attractiveness of other asset classes

19
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B Last twelve months rental growth - Offices +8.5%, retail +2.2%,
industrial +1.5%. Last 3 months annualised are very similar

B Offices boosted by West End and City. City outlook has worsened
with the credit crunch

B Retail very patchy and incentives increasing
m Industrial very quiet with vacancy rates gently rising

B Unemployment low and needs to stay that way

20
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Current IPD Monthly levels at 4.7% initial and 5.7% equivalent

Average this decade (in generally benign credit conditions) have been
5.8% and 6.9%

A fall to decade average is about -18%

Is that enough or too much?

Overshoot on the downside or huge demand?
Our best guess is to take an average of 20% off

From here for September 2008 valuations

21
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B Market assumes that prime will not decline much and secondary will
bear the pain

B Looks logical as the spreads have narrowed and should be expected
to widen again

B Bear case is that the only prime assets that don’t look that

vulnerable are prime retail (Liberty) and prime West End (Portlands
and Derwent)

B Prime industrial at 5% probably ought to be 6%
B Prime retail warehouse is very hard to sell right now

m Prime City yields depend on City employment

22
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This document is issued for information only by Thames River Capital LLP (“Thames River”) in respect of the funds named below and their relevant sub-funds save for Nevsky Fund Limited and Traditional Funds plc
- Eastern European Fund, Global Emerging Markets Fund, European Opportunities Fund and European Absolute Return Fund, which are issued by Nevsky Capital LLP (“Nevsky Capital”). Thames River and
Nevsky Capital are both authorised and regulated by the Financial Services Authority (“FSA”). Content relating to unregulated collective investment schemes is only directed at investors meeting the FSA’'s Annex 5
categories. It must not be relied upon by non-qualifying persons. It does not constitute an offer by Thames River or Nevsky Capital to enter into any contract/agreement nor is it a solicitation to buy or sell any
investment. Nothing in this document should be deemed to constitute the provision of financial, investment or other professional advice in any way. The contents of this document are based upon sources of
information believed to be reliable, however, save to the extent required by applicable law or regulations, no guarantee, warranty or representation (express or implied) is given as to its accuracy or completeness
and, Thames River and Nevsky Capital, their members, officers and employees of the managing member do not accept any liability or responsibility in respect of the information or any views expressed herein. This
document may include forward-looking statements that are based upon our current opinions, expectations and projections. We undertake no obligation to update or revise any forward-looking statements. Actual
results could differ materially from those anticipated in the forward-looking statements. This document is not aimed at persons who are residents of any country, including the United States of America ("USA") and
South Africa, where the Funds referred to herein are not registered or approved for marketing and/or sale or in which the dissemination of information on the Funds or services is not permitted. This document should
not be distributed to any third party without the express approval of Thames River and has been designed for a professional audience only.

Funds referred to herein are neither registered under the Securities Act 1933 of the USA, nor are they registered under the Investment Company Act of 1940. Consequently, they cannot be offered for sale or be sold
in the USA, its territories, possessions or protectorates under its jurisdiction, nor to nationals, citizens or residents in any of those areas. This document should be read in conjunction with the Prospectus of the
relevant fund that will exclusively form the basis of any application and an investment should not be contemplated until the risks of investment and tax implications have been considered fully. Thames River Hillside
Apex Fund Segregated Portfolio, Thames River Kingsway Fund Segregated Portfolio, Thames River Kingsway Plus Fund Limited, Nevsky Fund Limited, Thames River Edo Fund Limited, Thames River Sentinel
Fund, Thames River Warrior Fund, Thames River Warrior Il Fund, Thames River Equity Focus Fund, Thames River Distressed Focus Fund, Thames River 1X Currency Alpha Fund, Thames River Hedge Ventures
Limited, Thames River 2X Currency Alpha Fund Limited, Thames River Property Growth & Income Fund Limited and Thames River Tybourne Fund Limited are unregulated collective investment schemes which are
not recognised schemes under s.264 of the Financial Services and Markets Act 2000. Thames River Hedge+ is a cell of Thames River Multi Hedge PCC Limited, listed on the London and Channel Islands Stock
Exchanges. The Thames River European Fund, Thames River High Income Fund, Eastern European Fund, Thames River Japan Fund, Global Emerging Markets Fund, Thames River Global Bond Fund (£), Thames
River Global Bond Fund (€) and Thames River Global Bond Fund ($) are sub-funds of Traditional Funds plc, an open-ended investment company with segregated liability between sub-funds incorporated in Ireland,
authorised by the Irish Financial Services Regulatory Authority and listed on the Irish Stock Exchange. This company is a recognised collective investment scheme under s.264 of the Financial Services and Markets
Act. TR Property Investment Trust plc is a UK investment trust listed on the London Stock Exchange.

Many of the protections provided by the United Kingdom regulatory structure may not apply to investments in these funds, including access to the Financial Services Compensation Scheme and the Financial
Ombudsman Service. Past performance is not necessarily a guide to future performance. Values may fall as well as rise and you may not get back the amount you invested. Income from investments may fluctuate.
Changes in rates of exchange may have an adverse effect on the value, price or income of investments. The unregulated schemes and TR Property Investment Trust plc are permitted to and use gearing as an
investment strategy. The effect of such gearing is that movements in the price of the schemes will be more volatile than the movements in the prices of their underlying investments. You should obtain professional
advice on taxation where appropriate before proceeding with any investment. You should be aware that investments in higher yielding bonds issued by borrowers with lower credit ratings may result in a greater risk
of default and have a negative impact on income and capital value. Income payments may constitute a return of capital in whole or in part. Income may be achieved by foregoing future capital growth. Fund charges
may be applied in whole or part to capital, which may result in capital erosion. You should be aware of the additional risks associated with investment in emerging and developing markets. The prices of some
investments may be extremely volatile. With the exception of TR Property Investment Trust plc and Thames River Hedge+, the funds are not traded on an exchange or recognised market and in common with some
of their investments may not be readily realisable. This factor can make it difficult to obtain independent verification of the investment value and the extent of the risks to which they are exposed. (070925)

Potential investors should follow the links below for information on any current side letters relating to the schemes.
http://www.thamesriver.co.uk/downloads/disclosures.htm http://www.nevskycapital.com/downloads/disclosures.htm

Notice to Investors:

Please note Paying Agents/Representatives for the following countries have been appointed by Traditional Funds plc in accordance with local requirements: Germany, Austria, Switzerland, Malta, Luxembourg,
Netherlands. Local language versions of the Traditional Funds plc prospectus and simplified prospectus are available from their offices.

For a full list of Paying Agents’ details, please follow the following links: http://www.thamesriver.co.uk/pdf/paying_agents.pdf
http://www.nevskycapital.com/pdf/paying_agents.pdf
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