August 2011

terrac

Terra Catalyst Fund

Laxey Partners Ltd
Manager of Terra Catalyst Fund

Laxey Partners Ltd
4t Floor, Derby House, 64 Athol Street, Isle of Man, IM1 1JD

Laxey Partners (UK) Ltd
Princes House, 38 Jermyn Street, London, SW1Y 6DN
Tel +44 (0)20 7494 6380

LAXEY PARTNERS LTD




terrac

Terra Catalyst Fund

About the Terra Catalyst Fund and Laxey Partners

The Terra Catalyst Fund (“TCF”) was launched in February 2008 to take advantage of attractive discounts in the listed
property sector.

® TCF is an AIM quoted, closed-end Cayman registered Investment Company with a NAV of £86.6 million at
31 March 2011

¢ Investment Objective: absolute return by investing in property related securities

¢ Investment Strategy: take positions in undervalued securities and actively close the valuation gap between where a security is
trading and its intrinsic value

Laxey Partners Ltd (“Laxey”) was founded in 1998 as a globally active value investment management company to manage
a range of assets and funds for institutional investors.

Taking a proactive approach to help enhance the value of its investments, Laxey:

® Is a catalyst for corporate change and development

® Places great emphasis on proactive ownership and shareholder rights

® Takes a long-term investment view seeking to actively promote the dialogue between shareholders, management, board

members and other stakeholders

Undertakes a rigorous investment process similar to private equity investors
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Performance for the 12 months to 31 March 2011
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EPRA: European Public Real Estate Association

® TCF NAV growth significantly ahead of EPRA during financial year
® Share price was 74.5p versus a NAV per share of 87.5p at 31 March 2011
¢ But the look through NAV was 165p at 31 March 2011

As underlying investments are sold and cash returned to TCEF, the gap between TCF’s NAV and the look
through NAV will narrow and drive further value for shareholders
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Performance Summary versus other asset classes

Asset Class 12 months to 12 months to Financial year to
31/03/2010 31/03/2011 date'

TCF NAV 86.2% 20.5% 5.0%

EPRA Total Return 65.9% 15.0% 4.1%

IPD Total Return 16.3% 10.7% 2.1%"

FTSE 100 Total Return 51.1% 7.9% 1.6%

FTSE All Share Total Return 52.9% 9.3% 1.8%

UK 10 Year Govt Bond - TR -1.6% 6.5% 6.0%

Source: Bloomberg?

Note 1 Measured to last available TCF NAV as at 22/07/2011
Note 2 As this is a monthly series, measured to last available data point —30/06/2011
Note 3 Bloomberg tickers for indices are EPRA Index, IPDMPROP Index, UKX Index, ASX Index and UKT 4.500 03/07/19 Govt
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Key holdings summary as at 31 March 2011

Holding TCF % of portfolio Carrying NAYV per % of position Discount LTV ratio % held
holding value per share (local returned as to NAV across
£m share (local currency) cash since Laxey funds

currency) investment
made

Spazio Investment NV 39.4 38% 5.78 10.86 32% " (47%) 47% 72.4%

NR Nordic and Russian Properties 14.1 14% 0.43 0.53 64%" (19%) 53% 16.3%

Quintain Estates 7.5 7% 0.44 1.20 - (63%) 40% 8.3%

Carpathian plc 5.4 5% 0.33 0.43 12%° (24%) 60% 29.8%

Tamar European Ind Fund 4.8 5% 0.41 0.81 - (50%) 56% 29.8%

Lok n Store Group 4.5 4% 1.04 2.24 - (54%) 30% 29.0%

Sirius Real Estate 3.7 4% 0.30 0.73 - (59%) 55% 9.6%

Assura Group 3.0 3% 0.44 0.65 - (32%) 55% 3.4%

Rugby Estates plc 1.9 2% 3.80 6.05 91%* (37%) 0% 27.6%

ING UK Real Estate Income Trust ZDP 1.5 1% 0.69 - 153% -

Other 17.3 17% N/A N/A N/A N/A N/A Various

Note 1 This is a total of €2.1 per share

Note 2 Includes 9c paid August 2011 - Portfolio now sold, rest of cash expected soon
Note 3 Largely sold its portfolio, cash to be returned later in year

Note 4 Includes100p paid in August 2011
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Selected new investments in the year

Quintain Estates plc Tamar European Lok n Store plc

¢ Significant quantity of shares ¢ Significant quantity of shares ® Significant quantity of shares
purchased at approx 70% purchased at approx 60% purchased at approx 60%
discount to stated NAV discount to stated NAV discount to stated NAV

¢ Exposure to prime ¢ Portfolio of industrial assets ® Operationally geared self
development sites in London across Europe, significant storage company currently

* Wil benefit from cyclical exposure to the stronger Nordic showing strong EBITDA
recovery in London markets growth

® Plans to dispose Scandinavian ® Fourth largest self storage
assets company in the UK

There are still opportunities available to re-invest
into new positions at big discounts
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Dividend policy —a meaningful and progressive dividend

It is the intention of the directors to pay an annual dividend of 4p per share

Investors have given feedback that a progressive dividend policy is seen as desirable

Up to now, TCF has bought back significant amounts of shares to address the discount and respond to investor
preferences

TCF now wishes to supplement these buybacks with significant cash dividends

The dividends will be payable in two equal six monthly instalments of 2p each

*TCF's underlying investments are now generating signi

The fund has bought back 25.9m shares since listing,
representing over 22% of the initial capital raised
and will now pay cash dividends as well
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Spazio
Economics Balance sheet at 31 December 2010
Bid at €5.125 per share — July 2009 Investment property €431m
Total distributions of €2.1 per share since bid Development property €95m
TCF weighted average in-price of €6.68 per share Other assets / liabilities (€11m)
Adj. NAV per share of €10.86* (at 31/12/10) Net debt (€245m)
Carrying value of €5.78 at March 2011 year end NAV* €270m
* Adjusted for dividends paid post year end * Excludes mtm adjustment of interest rate hedges

Sales performance

FY2009 Q12010 Q22010 Q32010 Q42010 Q1 2011 Q22011

Gross sales proceeds €51.3m €31.4m €35.2m €13.1m €32.7m €9.4m €40.6m
Discount vs carrying value at last FY 4.3%1 2.0% 2 5.6%? 6.7%? 12.0% 2 (2.0% )3 13.5%3
Note 1 Disc to values at 31/12/08 Source: Spazio Investment NV

Note 2 Disc to values at 31/12/09
Note 3 Disc to values at 31/12/10

Latest trading
® At the end of Q2 2011, a significant forward pipeline of around €40 m of sales was in place

® TCEF expects further significant returns of cash from Spazio over the next 6 months
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NR Nordic and Russia

History of investment

Company has now sold its whole portfolio and
returned 53% of our initial investment in cash,
with rest to follow shortly

Feb 2008 — investment initiated

September 2009 —new board constituted
January 2010 — offer by external manager at 24c
per share against an NAV of 46¢

December 2010 — Kungsleden transaction
announced, realizing substantially all the assets of
the company

May/ June 2011 — Board declares first distribution
of 18.5c and then a further distribution of 9c.
Expects to distribute between 44c¢ and 46¢ in
total.

Carpathian

History of investment

Company has sold all but a couple of smaller assets, and
cash expected to be distributed following resolution of
corporate restructuring to minimise tax leakage

October 2008 — Strategic review undertaken and new
chairman appointed after pressure from shareholders
May 2009 — Strategic review completed and decision
taken to wind company up

Feb 2010 — New management agreement put in place to
wind up company over two years with remuneration as
percentage of cash returns to shareholders

Dec 2010 — Net asset value of 39¢ per share, comprising
mostly of assets now sold at carrying value
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Rugby Estates Rugby REIT

History of investment History of investment

¢ Investment of £7m made in Autumn 2008 at ® Weighted average purchase price of 38p, built up
£2.92 per share through 2009, with an 18% stake purchased in

¢ In December 2008 the company announces it is October 2009 at 41p
returning cash to shareholders, cutting its cost ¢ Laxey mandatory offer at 41p lapses in November 2009
base and refocus.ing the business on the asset ® InApril 2010, ING REIT bids for company at 63p in cash,
management unit 65p in ZDPs

¢ Despite difficult conditions in the underlying ® Cash offer is financed by new ZDPs issued to Laxey funds at
property market, 91% of the initial 6.875% yield
investment, has now been returned °

TCF earns sub-underwriting commission from ZDP issuance
6.875% represented spread of over 500bps compared

Cash returns record* to 2 and 3 yr swap rates

¢ May 2009 —50p ® ZDPs mature at 77p in Oct 2012, and the stake has been sold
¢ Jan 2010 —45p down in the market at ever decreasing yields to maturity, with
* September 2010 — 175p 153% of invested amount already sold for cash

January 2011 —115p
August 2011 —125p

* Share consolidations mean this is not comparable to level at which initial investment made
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Laxey approach —unloved and under-researched small caps

There ARE still ways of buying property at discounts to fair value, but capturing that discount requires a
pro-active approach

Many AIM companies launched in the boom have experienced unstable shareholder registers, driving discounts to
extreme levels

Often this has been indiscriminate, with healthy babies thrown out with the chronically indebted bathwater

To date, we have acquired stakes in financially sound companies and largely avoided the over-leveraged ones that have been
diluting their shareholders away to satisfy the banks

Using our activist skills we have been leading the restructuring of companies in the sector, revising incentives to encourage
realizations of assets and the return of capital to shareholders, as shown through our actions in Spazio, NR Nordic, Carpathian,
Rugby REIT, Rugby Estates, Bulgarian Land and others

LAXEY PARTNERS LTD "



terrac

Terra Catalyst Fund

Disclaimer

By attending the meeting where this presentation is made, or by reading this document, you agree to be bound by the limitations
set out below.

The information contained herein is for those persons attending this presentation (and to whom this presentation is directed) only,
and is solely for their information and may not be reproduced or further distributed to any other person
or published in whole or in part for any purpose

This presentation does not comprise a prospectus or constitute an offer or invitation to purchase or subscribe for any securities and
should not be relied upon in connection with a decision to purchase or subscribe for securities. This presentation does not
constitute a recommendation regarding any securities. No reliance may be placed for any purpose whatsoever on the accuracy of
the information or opinions contained in this presentation or on its completeness. No responsibility or liability is or will be
accepted for any information or opinions expressed in this presentation or omissions therefrom, and no representation or warranty,
express or implied, is or will be given in relation to such information or opinions and any reliance you place on them will be at
your sole risk. The information set out herein may be subject to updating, completion, revision, verification and amendment and
such information may change materially, however Laxey does not undertake any obligation to update any of the information
contained herein.

This document is a non-retail communication.

This presentation has been issued by Laxey Partners Ltd, which is licensed by the Financial Supervision Commission of the Isle of
Man. Laxey Partners (UK) Ltd is authorized and regulated by the Financial Services Authority.
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