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19 March 2010

ALPHA PYRENEES TRUST LIMITED
(AALPHA PYRENEES TRUSTO0O OR THE ATRUSTO)

ALPHA PYRENEES TRUST POSTS RESULTS FOR THE YEAR ENDED 31 DECEMBER

2009:

NET ASSET VALUE IS 31.9p PER SHARE (ADJUSTED)

FRENCH ECONOMY HAS RETURNED TO GROWTH

VALUATIONS STABILISING AND OUTLOOK IMPROVING

Alpha Pyrenees Trust Limited, the property company investing in commercial real estate in France and
Spain, today posts its results for the year from 1 January to 31 December 2009.

The Trust announced adjusted earnings of £4.6 million for the year. A dividend of 0.9p per share in
respect of its fourth quarter has already been announced.

Highlights of the period to 31 December 2009 include:

French economy returned to growth in the second quarter of 2009

Valuations stabilising and outlook improving

Current portfolio valuation yield of 8.7%

84% of rental income comes from Grade A tenants

No | oan to value covenant tests on any of
cover ratio covenant of 110% (average interest cover in 2009 of 171%)

99% of borrowings fixed long term at a weighted average interest rate of 5.26% per annum to
maturity in February 2015

Lease extensions and new leases covering approximately 52,000 square metres (20% of the
Trust ds por tchievedisince ih January 20@0) a

Weighted average lease length of 7.7 years to expiry and 4.3 years to next break

NAV (adjusted) of 31.9p per share as at 31 December 2009

Adjusted earnings of £4.6 million for the twelve months to 31 December 2009 (adjusted
earnings per share of 4.0p)

Dividends totalling 7p per share paid during the year to 31 December 2009

Rebased quarterly dividend of 0.9p per share declared for the fourth quarter payable on 1
April 2010
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Dick Kingston, Chairman of Alpha Pyrenees Trust, commented:

i The Bopleaskd witls the progress that has been achieved during the year in further improving and

extending the terms of the Trustés finances t hrtedrgsh t o ma
is now in a position to consider redeploying low-returning cash into higher-yielding property investment with
consequent benef i ts tManagereat efiphasis dudng thesyear hais onogtimued to focus on

active asset management within the existing portfolio, with particular emphasis on the extension of lease terms

and the |l etting of vacant uani thesBodrdis pleaseduto rote thér eonsiderables t 6 s i n
progress achieved on this front against the background of difficult economic conditions. The Board recognizes it is

desirable to broadly align dividends with adjusted earnings and took the decision to pay a dividend of 0.9p per

share for the third quarter of 2009 and to maintain the dividend at this level for the fourth quarter to 31 December

2009.0

Paul Cable, Fund Manager, Alpha Real Capital LLP, commented:

ifiThe Trust owns a di v denantedpropediesgoousead bnatte iFrenchopfopedyunaaiket which

represents 90%of the portfolio by value. The Trust holds £16.4m of cash and following the improvements
achieved in the Trustédés finances and the more positive ou
Manager is actively considering suitable investment opportunities. The Trustoos property p
numerous opportunities to add value through active management and these opportunities are beingpur sued. 0
Contact:

Dick Kingston

Chairman, Alpha Pyrenees Trust

01481 735540

Paul Cable

Fund Manager, Alpha Real Capital LLP

020 7268 0300

For more information on the Trust please visit www.alphapyreneestrust.com.

For more information on t he Tr uvwssvdalgharéaltapitalsconme nt Man a

FORWARD-LOOKING STATEMENTS

These Results contain forward-looking statements which are inherently subject to risks and
uncertainties because they relate to events and depend upon circumstances that will occur in the
future. There are a number of factors that could cause actual results to differ materially from those
expressed or implied by such forward-looking statements. Forward-looking statements are based on
the Boardds current view and i nf or ma tent.dme Béardadoesn
not make any undertaking to update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise. Nothing in these Results should be construed as a profit
forecast.

Registered offic

Isabelle Chambers

Route Isabelle

2 St Peter Port, Guernsey
Channel Islands

Alpha Pyrenees Trust Limited is advised by Alpha Real Capital LLP, which is authorised and regulated by the
Financial Services Authority in the United Kingdom
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ALPHA PYRENEES TRUST LIMITED

Results for the year ended 31 December 2009

Trust summary and objective

Objective

Al pha Pyrenees Trust

filt iBmimpec y @ fi tolre ATArl pshtad Pyrmr enees 0)

France and Spain with inflation-indexed rents that will provide an income return to investors as well as the potential for

capital growth.

Dividends
Dividends are paid quarterly.

Listing

The Trust is a closed-ended Guernsey registered investment company which has been declared under the relevant
legislation to be an Authorised Closed-Ended Collective Investment Scheme. Its shares are listed on the Official List of
the UK Listing Authority and traded on the London Stock Exchange.

Management

The Trustds I nvestment Manager

the non-executive Guernsey-based Board of Directors ( it he .Boar d o)

ISA/PEP/SIPP status

The Trustdés shares are eligible for Individual

Personal Pensions (SIPPs).

Financial highlights

Year ending
31 December 2009

Net asset value (& 37,461
Net asset value per ordinary share 31.9p
(adjusted)*

Net asset value per ordinary share 16.5p
Earnings per share (adjusted - basic 4.0p
& diluted)**

Earnings per share (basic & diluted) (26.9)p
Dividend per share (paid) 7.0p

Half year ending
30 June 2009

51,990
44.2p

26.3p

2.1p

(17.5)p

3.5p

Year ending

31 December 2008
(restated)

73,310

62.4p
55.5p
4.7p

(54.4)p

6.6p

ssmAdhiphMaRaegeér €api €Caht LaIP ¢ fit

Sdlf \nvested s

Half year ending
30 June 2008
(restated)
103,954

88.5p
88.0p

2.9p

(13.4)p

3.1p

invest
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*

The net asset value and net asset value per ordinary share have been adjusted for the fair value mark-to-market revaluation of
the interest rate component of the currency swap and the interest rate swap derivatives and deferred tax provisions; full analysis
is given in note 13 to the accounts.

*%

The adjusted earnings per share includes adjustments for the effect of the fair value mark-to-market revaluation of the
properties, currency swap and interest rate swap derivatives and the deferred tax provisions and rental guarantee income. The
adjusted earnings per share are now stated after adjustment for foreign exchange gains and losses and prior year disclosures
have been restated; full analysis is given in note 12 to the accounts.

Chai rmands Statement

Objectives

The Trust invests in higher-yielding properties in France and Spain, focusing on commercial property in the office,
industrial, logistics and retail sectors.

The Trust seeks to provide shareholders with a regular, secure dividend stream whilst also having the potential for
capital growth in the long term from a combination of rent increases (leases are typically indexed to increase in line with
inflation) and active asset management.

The Trust seeks to diversify risk by investing in a portfolio spread of properties across different property sectors with a
variety of tenants.

Finance

The Board is pleased to note the progress that has been achieved in further improving and extending the terms of the

Trustdés finances through to maturity in February 2015.

Foll owing the changes announced in December 2009, the key fe
¢ No |l oan to value (ALTVO) covenant téstpuopekrtFebBruary 20
e Longterm maturitiesi French (0221 million) and Spanish (022.7 million

e 99% of borrowings has interest rates that are fixed to maturity at a weighted average rate of 5.26% per annum.

e I nterest ¢ oveovenantastsetat110% {t@Rmistg6 s wei ghted average | CR over
to 31 December 2009 was 171%.

¢ On the first LTV test date in February 2014, the Trusto
basis (with the exception of the Alcatel-Lucent property where it should not exceed 85%). The weighted
average loan to value covenant is 86.5%. As at 31 December 2009 the Trust has net leverage of 76.4% (taking
into account cash of £16.4 million).

e The French and Spanish borrowings are independent and are not cross-collateralised.

Prior to these changes, the Spanish loan had a maturity of February 2013 and the extension of the term allows the Trust

to benefit from a gradual recovery in Spanish property values in the medium term. The cost to the Trust of undertaking

the extension of t he fi xed rate was 01.8 mil | i onsettind thecumderlyiegsswap toi nci pal
market. There were no other fees payable to the bank under these new arrangements.

The Trust holds £16.4 million of cash and un-mortgaged properties with a value of £6.7 mi | | 7.4 millioq)(as at 31
December 2009.

Currency hedge instruments are in place that significantly protectt he conversion of the shareho
back to Sterling.
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Management activity

Through 2008 and 2009 the Trust adopted a cautious approach and there have been no further acquisitions or additional

debt incurred since December 2007. However, with the changes to the Spanish and French loans detailed above, the

Trust is now in a position to consider redeploying low-returning cash into higher yielding property investment with
consequent benefits to the Tr,the m@&smert Managernsgnew actedy cansideriogh s e g u e n
suitable investment opportunities and i ditons will bbe made dh@aaund 6 s cur
geared basis.

Management emphasis during the year has continued to focus on active asset management within the existing portfolio

with particular emphasis on the extension of lease terms and the letting of vacant unitstosecur e t he Trust 6s i nc
Board is pleased to note the important progress achieved on this front, most notably at the Athis Mons, Cordoba, Nimes

and Goussainville properties. During the year lease extensions or new leases were achieved on a total of approximately

42,000 square metres representing around 16% of the portfolio by area. Following the end of the year, further lettings

were achieved on a total of approximately 10,000 square metres representing approximately 4% of the portfolio by area.

Further detail on asset management progress appears in the Property Review section.

Results and dividend
Results for the period show adjusted earnings of £4.6 million and adjusted earnings per share of 4.0p (note 12).

The effects of the i €&dit Cruncho and recession have created a more challenging leasing environment for the Trust
characterised by higher vacancy and generally longer re-leasing periods. Despite significant asset management
initiatives, lease extensions and new leasing in the period, the Trust currently has vacant space with an estimated rental
value of approximately £2.3 million (0 26.million) per annum and predicting the timing and level of re-leasing that will be

achieved remains challenging. The Trustds earnings hav estratebics decisibrete retaic onstr a
substantial cash reserves (£16.4 million), which earn an unusually low rate of return at present, in order to maximise the
Trustds future flexibility, i ncludi ng t hrewthad markettopditionearde ak e ad
stabilising.

The Board has taken into consideration the above changes in market conditions and progress on leasing and other
initiatives that are currently being pursued. The Board recognises it is desirable to broadly align dividends with adjusted
earnings and with all these considerations in mind took the decision to pay a dividend of 0.9p per share for the third
quarter of 2009 and has decided to maintain the dividend for the fourth quarter to 31 December 2009. This is equivalent
to a dividend rate of 3.6p per share on an annualised basis.

The dividend of 0.9p for the fourth quarter will be payable to the shareholders on the register as of 19 March 2010 and
will be paid on 1 April 2010.

Revaluation and Net Asset Value

Investment properties are included in the balance sheet at an independent valuation of £265.8 mi | | i29b5:8 mi(lian)
providing an average valuation yield across the portfolio of 8.7% as at 31 December 2009 (8.2% 31 December 2008).

The Euro like-for-like declines in portfolio valuations have demonstrated a slowing trend over recent quarters. The
quarterly decline as at 30 June 2009 was 4.3%, as at 30 September 2009 it was 2.4% and as at 31 December 2009 it
was 0.6%.

The portfolio totals approximately 262,000 square metres (approximately 2.8 million square feet) and many of the

tenants are well known companies belonging to large groups with strong covenants such as, Alcatel Lucent, Aldi, BNP

Paribas, Carrefour, Credit Lyonnais, Dai Nippon Printing, GlaxoSmithKline, Husqvarna, Kléckner Group, La Poste,

MediaMarkt, McDonalds, Norauto, OCP, Plastic Omnium, Saint Gobain, and Vinci Group. Grade A tenants also include

government or quasi-government bodies and together the rent from such tenants accounts for84% of t he Trust 6s |
income.

The weighted average lease length within the portfolio is currently 7.7 years to expiry and 4.3 years to the next break.

The adjusted net asset value per ordinary share is 31.9p (note 13); this compares to 62.4p as at 31 December 2008, a

decrease of 30.5p for the year. The mov e me n't is mainly due to revaluation of t
showed a decrease in value of £30.8 million (approximately 26.2p per share) as at 31 December 2009 compared to 31

December 2008.
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Portfolio Summary

Country Property Sgm Description Valuatig:] V.':\Iuatié)r;n
France Villarceaux-Nozay 78,800 Business park 110.7 123.0
France Aubervilliers 8,750 Offices 17.6 19.5
France Goussainville 20,500 Warehouse and offices 14.4 16.0
France Champs-sur-Marne 5,930 Offices 13.1 14.5
France St Cyr LOE: 6,340 Offices 10.5 11.7
France Athis Mons 23,280 Logistics with offices 10.0 11.1
France Aubergenville 27,700 Logistics 9.8 10.9
France Mulhouse 5,250 Offices 9.1 10.1
France Evreux 14,130 Logistics with offices 8.6 9.6
France Gennevilliers 3,330 Offices with light industrial 7.8 8.7
France Roissy-en-France 7,800 Offices and warehouse 7.1 7.9
France Nimes 3,100 Offices with retail 6.7 7.4
France Ivry-sur-Seine 7,420 Warehouse and offices 6.0 6.7
France Fresnes 6,540 Warehouse and offices 4.5 5.0
France Vitry-sur-Seine 5,180 Warehouse and offices 4.3 4.8
Spain Cérdoba 16,880 Retail park 15.5 17.2
Spain Zaragoza 9,520 Warehouses 3.7 41
Spain Ecija 5,950 Shopping centre 3.2 3.6
Spain Alcala de Guadaira 5,700 Shopping centre 3.2 3.5
Total 262,100 265.8 295.3

Market outlook

e Although leasing activity in the French and Spanish markets has reduced over the period, reflecting difficult
economic conditions, the Trust has, nevertheless, achieved lease extensions and new leases on 52,000
square metres (20% of its portfolio by area) since 1 January 2009.

e IntheParisr egi on, where the majority of the Truslowas6.86or t f ol i
and significant oversupply appears to be unlikely in the medium term.

e In France, the quarter-on-quarter construction cost index returned to growth in the third quarter of 2009. In
Spain, CPI was running at an annualised rate of 1% at the end of January 2010.

e There is an increased risk of tenant defaults in the cur
portfolio with 84% of current income from Grade A tenants is significantly insulated from weaker covenants.

e The French economy has been one of the best performing in Europe with recovery starting in the second
quarter of 2009.

e Valuation yields are showing signs of stabilising and there are increasing signs that investment confidence is
returning.

e  Opportunities currently exist to purchase good quality property investments in France in the yield range of 7%

to 8.5%.
Summary
e The Trust is well positioned to generate strong cashflows from its high-yielding, quality-tenanted property
portfolio.
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e The Trust owns a diversified freehold portfolio of well let, well located properties totalling £265.8 mi | | R95.& ( U
million) with an average valuation yield of 8.7% at the December valuation.

e 84% of the Trust ds r e GriadelA temantcwithreestrongcapacity td payo m

¢ The Trustds curr ent 73 yearstaaxgry dnedadsears to eha ekt break. s

. 99% of debt is fixed at a weighted average interest rate of 5.26% per annum to maturity in 2015.

e There are no LTV covenan thorrowengstbeforeorebruarm3014o0f t he Trust 6s

e  The outlook for property investmentinthe Trust 6 s mar ket s shows signs of i mprovin

e The Tr usitesrses of £16.4 million leave it well positioned to take advantage of opportunities and the
Investment Manager is now actively considering suitable opportunities to redeploy low-returning cash into
higher yielding property investment.

Dick Kingston
Chairman
18 March 2010

Property review

Portfolio overview

The Trust owns a portfolio of fifteen properties in France and four properties in Spain totalling approximately 262,000
square metres (approximately 2.8 million square feet) of commercial real estate. The properties are generally well let,
well located and offer good value accommodation to occupiers. Of the total property portfolio, 90% is invested in France
and 10% in Spain in terms of capital value.

The valuation of the portfolio as at 31 December 2009 was approximately £265. 8 mi 1295i3 anillion) giving an
average valuation yield of 8.7% with the French portfolio producing an average valuation yield of 8.7% and the Spanish
portfolio 8.5% respectively. The portfolio as a whole showed a valuation decline of 10.4% on a Euro like-for-like basis
compared to 31 December 2008. This decline consisted of a decline of 8.6% in the French portfolio and a decline of
24.7% in the Spanish portfolio. The larger percentage decline in Spain reflects the comparative weakness of the
Spanish economy and the harsher conditions experienced in the property market there compared to the relative stability
of the French market. The Euro like-for-like declines in portfolio valuations have demonstrated a slowing trend over
recent quarters. The quarterly decline as at 30 June 2009 was 4.3%, as at 30 September 2009 it was 2.4% and as at 31
December 2009 it was 0.6%.

The average capital value of the portfolio is approximately £1,014 ( U 27) per square metre (equivalent to £94 per
square foot) and the average rental value is approximately £86 ( ©6) per square metre per annum (equivalent to £8 per
square foot). Of the overall portfolio, 81% is located within the lle-de-France region around Paris. The portfolio has 66%
exposure to the French office and business park sector of which 60% of the total portfolio is in the lle-de-France region.
The reinstatement cost of the portfolio buildings has been assessed at approximately £247 million ( (72 million)
representing 93% of current value.

The Trustds portfolio i s diwitke66%iinfoffieed and lousireess parkbpropertyn 26%%sn s ect or
warehouses and 8% in retail.

The portfolio benefits from strong credit tenants with 84% of its current rent roll secured by leases to Grade A tenants
(large international/national companies or public sector). Examples of those categorised as Grade A are given in the
Chairmandés Statement.

The portfolio also enjoys a high level of occupancy with rental income comprising 88% of potential total income; income
from rental guarantees, with duration ranging from three to twelve months represents 2% of the potential total income;
and vacancy representing 10%.
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The weighted average lease length as at 31 December 2009 is 7.7 years to expiry and 4.3 years to next break, including
rent guarantees.

Asset management review

The Investment Manager has continued to concentrate on active asset management and property management
initiatives and we are pleased to report a number of important achievements since 1 January 2009 in the following
areas:

e increasing the maturity profile of the Trustods | eases th

e letting of vacant units.

France

At the Trustoés Ni mes pr oggaadwih,the @onseieGenefaleda Gaed o apgroximatedy 2,780
square metres of office accommodation from 1 January 2010. This is equivalent to a 5 year extension of their lease
commitment and in return the Trust is undertaking works to the staff restaurant. This lease extension has resulted in an
uplift in the property value in excess of the costs of the works.

At the Trustédés Athis Mons pr oper tgisticswacehopsing, the tangnt, PdBnt 2(8aint squar e
Gobain Group), had a break option as at 30 November 2009. The lease has been successfully extended for a further
three years from that date in line with the market rent.

At Vitry, a new 3/6/9 year lease was signed with Maugein Freres on a 330 square metre warehouse unit from 1 January
2009. This tenant replaced another company, Controle Actionneur, which occupied the unit subject to a six month rolling
break and is in addition to the new 3/6/9 year lease that was signed with Societe des Cendres on a 525 square metre
warehouse unit from 12 January 2009. A new 3/6/9 year lease has been signed with Go Sport on a 370 square metre
vacant warehouse unit from 8 September 2009.

At Ivry-sur-Seine, the lease to Plastic Omnium on a 1,190 square metre warehouse unit has been extended until 30 April
2013.

At Fresnes, the lease to Exaflor on a 245 square metre warehouse/office unit has been extended to 30 August 2013.

At the Trustodés Aubervilliers property, a new 3/6/9 year | eas
office accommodation from 1 August 2009.

The Trust has also let approximately 1,125 square metres of vacant office space at its Aubervilliers property to Kléckner

I nformation Services (fAiKIS0) on a 2 year | ease hsoldation®df2 Febr u
the L.T. departments of the Kléckner Group. Existing tenant, Kldckner Distribution | ndust r i)l | e c5h8KyD I

square metres at Aubervilliers and the letting of the additional space results in KDI/KIS occupying 76% of the property

with other tenants at the property being New Steelanddd Ha u s sy .

At Goussainville, a new 3/6/9 year lease was signed by Business Computer System on a 615 square metre warehouse
unit from 1 December 2009.

The Trust has also let approximately 8,760 square metres of warehouse and office space at its Goussainville property to
existing tenant, Maintenance Partner Solutions France (AMPSO
February 2010 at a market rent with upwards only rent indexation pegged to the INSEE Cost of Construction Index. MPS

previously occupied 3,325 square metres on a 3/6/9 year lease expiring on 14 February 2010. The new space

comprises 6,340 square metres of warehouse space and 2,420 square metres of office space. The letting of the

additional vacant space results in MPS occupying 43% of the property. MPS was previously a subsidiary of international

courier company, UPS.

Concerted efforts continuetobe madeby The Tr ust 6s | n vtere-tetrthe macantM,849 aqgaeermetre office
property at St Cyr and active leads are being followed up at present. St Cyr represents around 4.0% of the portfolio by
value and 2.4% by floor area.
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Spain

A programme of lease extensions has been undertaken at the Connecta Retail Park in Cordoba during the year. In

addition to the lease extensions reported in the Half Year report relating to McDonalds, Elefante Azul, Norauto, UCC and

DIA, the |l ease to Sprinter has had the next tenantds B3I eak op
years unexpired on the lease. During the year a vacant unit of 205 square metres within the retail park was let to

restaurant operator, EI Meson de Bien Comer on a new 5 year lease from 1 April 2009. The total space covered by

these new lease arrangements is 8,600 square metres and represents 51% of the space in the centre. As a result of

these initiativest he par kdés overall | ease profile has i mproved signifi

At Alcala, the lease to Confecciones el Rubio on a 1,370 square metre retail unit has had the next break option extended
to 1 June 2012 and a new 5 year lease has been signed with restaurant operator La Hacienda Mexicana on a 215
square metre unit.

As previously reported, Tratinox ceased occupation oft he Tr ust éds Zar agoz a200p and preactivey i n e a
marketing campaign to re-lease the property is in progress.

The Trust maintains a close relationship with all its tenants and is in regular discussions to establish their potential needs
for lease extensions and building extensions at the properties they occupy.

Strong attention continues to be given to ensuring service charges are spent effectively, the annual level of property
costs is closely monitored and additional sources of income are identified. There has been particular success in this
regard on the Spanish retail assets where significant service charge savings have been achieved.

Market overview

The occupational property markets in France and Spain have felt the effects of the recession and are characterised at
present by higher vacancy, longer re-leasing periods and a downward trend in rental values and indexation. These
trends are more marked in Spain where the economic conditions remain more challenging than in France.

France

A lesser reliance on volatile exports, a relatively sound consumer sector and supportive fiscal policy has meant that
France has moved out of its relatively modest recession with positive quarterly growth in GDP from the second quarter of
2009 onwards. A gain of 0.6% in fourth quarter GDP means that France is growing faster than other major European
economies and after a 0.3% overall contraction in GDP in 2009, there is forecast growth of 2% for 2010.

Prospects for the consumer sector still look comparatively good with a high household saving rate and low household
debt.

Of the total property portfolio, 90% is invested in France, 81% in the lle-de-France and 60% in lle-de-France office and
business park space.

Despite the economic slowdown across the eur ozogiable ofiteche Par i
markets. During 2009 take-up in the lle-de-France reached the forecasted level of 1.8 million square metres of which

550, 000 sqgquare metres were transacted i-upwasi24% dovenwompadredtpuar t er .
2008 (2.4 million square metres), the fourth quarter take-up was 12.5% higher than in the same quarter of 2008 and

there was letting activity across different lot sizes, business sectors and geographic spread.

The trend in prime office rents peaked in July 2008 and has continued to decline; this remains more marked in central
Paris and less evident in other office sectors, such as those the Trust operates in, which offer occupiers the opportunity
to cut costs and occupy good quality buildings. The average rent in the lle-de-France for new, redeveloped or renovated
space wapersquaré@metre per annum at 1 January 2010, virtually stable in the fourth quarter but 6% lower than
at the start of 2009.

The vacancy rate in the Paris region remains low at 6.8%. Future pipeline supply of new or redeveloped space has fallen
throughout the year and is now 37% lower compared to 1 January 2009 due to many developers putting a halt on
construction starts. Consequently the medium term prospects do not signal the emergence of significant over-supply.
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Spain

The Spanish economy is one of the few eurozone economies that remain in recession and the unemployment rate has
increased rapidly to 18.1% and could peak at over 20% in 2010 causing household income to decline. The result of this
is that Spain looks set to lag behind its neighbours in the eurozone and after a GDP contraction of around 4% for 2009
the economy is now expected to shrink another 1.5% in 2010.

Rental Indexation

The Trustds rents in France are pegged to the | SmmAEShConst r
Consumer Price Index (ACPI O0).

In France the ICC produced an annualised increase of 3.32% for the fourth quarter of 2008 and 0.4% for the first quarter
of 2009 following which it turned negative for the second and third quarters of 2009. The quarter-on-quarter trend has
shown progressively smaller declines since the fourth quarter of 2008 and returned to positive growth of 0.3% in the third
quarter of 2009.

From Q1 1980 to the present day the index has shown a long term average compound growth rate of 3.3% per annum.

In Spain, the CPI was running at an annualised rate of -1.0% as at 30 June 2009 but this had reversed to an annualised
rate of increase of 1.0% at the end of January 2010.

Paul Cable
For and on behalf of the Investment Manager
18 March 2010

Directors

Dick Kingston (aged 62)

Chairman

Dick Kingston is a qualified Chartered Accountant and was, until December 2006, an executive director of Slough
Estates Plc (now SEGRO PIc) ( i S| o ong bf th¢ largest London Stock Exchange listed property companies. He was
chairman of their continental European real estate activities for his last three years at Slough and Group Finance
Director there for nine years up to December 2005. Previously he was Group Financial Controller at Slough for nine
years and prior to that was responsible for group financial control at Hawker Siddeley Group.

He is non-executive chairman of listed company Sirius Real Estate Limited and was a non-executive director of Mersey
Docks and Harbour Company.

Christopher Bennett (aged 44)

Director

Christopher Bennett is a Member of the Royal Institution of Chartered Surveyors, and also has an MBA from Cranfield
University and a BA in Law & Economics from Durham University. He is a Jersey resident and is Managing Director of
Dominion Real Estate, a real estate administration business which he co-founded in 2005. He was previously with The
Royal Bank of Scotland International in Jersey, where he spent five years in real estate finance. Prior to working for The
Royal Bank of Scotland International he worked for Mutual Finance (an associate company of Rotch Property Group) for
18 months, was a self-employed property consultant for six years and spent three years in the residential agency
sector. His property experience includes property management, development, appraisal, planning and agency in
addition to finance, in both commercial and residential markets.

Christopher is a director of Medicx Fund Limited, a property investment company which is listed on the Official List.
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David Jeffreys (aged 50)

Director

David Jeffreys qualified as a Chartered Accountant with Deloitte Haskins and Sells in 1985. He works as an
independent non-executive director to a number of Guernsey based investment fund companies and managers and is a
Guernsey resident.

From 2007 until 2009 David was the Managing Director of EQT Funds Management Limited, the Guernsey management
office of the EQT group of private equity funds. He was previously the Managing Director of Abacus Fund Managers
(Guernsey) Limited between 1993 and 2004, a third party administration service provider to primarily corporate and fund
clients.

In addition to the Company, David is a director of the following listed companies: Alpha Tiger Property Trust Limited,
Argo Real Estate Opportunities Fund Limited, Ingenious Media Active Capital Limited, PFB Data Centre Fund Limited
and Tetragon Financial Group Limited.

Phillip Rose (aged 50)

Director

Phillip Rose is a Fellow of the Securities Institute and holds a Master of Law degree. Hehasover25 year sd exper.

in the real estate, funds management and banking industries in Europe, the USA and Australasia. He has been the
Head of Real Estate for ABN AMRO Bank, Chief Operating Officer of European shopping centre investor and developer
TrizecHahn Europe, Managing Director of retail and commercial property developer and investor Lend Lease Global
Investment and Executive Manager of listed fund General Property Trust.

Phillip is currently CEO of Alpha Real Capital LLP, a non executive director of London office and retail property investor
Great Portland Estates Plc and a member of its Audit Committee. He is also a member of the Management Committee
of the Hermes Property Unit Trust and its Audit Committee.

Serena Tremlett (aged 45)
Director

SerenaTreml ett has over 20 yearso® exper i en c-enddad propérly ana privatea |
equity funds and fund administration over the last 13 years.

She is a Guernsey resident and Managing Director of Morgan Sharpe Administration, a third party fund administrator
which was acquired by her and her team by way of management buy-out in April 2008 and is a non-executive director on
Alpha Pyrenees Trust, Alpha Tiger Property Trust, Ingenious Media Active Capital and NewRiver Retail in addition to
various unlisted funds and general partners.

Serena was previously company secretary (and formerly director) of Assura Group, a company listed on the London

serv

Stock Exchange investing in primary healthcare property, pharmacy and medical businessesand r an Assurads Gu

head office.

Prior to working for Assura, Serena was head of Guernsey property funds at Mourant Guernsey for two years and
worked for Guernsey International Fund Managers (now Northern Trust) for seven years where she sat on a number of
listed and unlisted fund boards.
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DirectorsoOo report

The Directors present their report and financial statements of the Company and the Group for the year ended 31 December
20009.

Principal activities and status
During the year the Company carried on business as a property investment company, investing in commercial property in
France and Spain.

The Company is an Authorised closed-ended Guernsey registered investment company which was incorporated on 16
November 2005. Its shares are listed on the Official List of the UK Listing Authority and have been traded on the London Stock
Exchange since their listing on 29 November 2005.

Business review
A review of the business during the vyabo’ser i s contained in t

Results and dividend

The results for the year are set out in the financial statements. The Company has paid quarterly dividends during the year
ended 31 December 2009 as follows:

Payment date Amount per share
Third interim for the prior year 12 January 2009 1.75p
Fourth interim for the prior year 27 April 2009 1.75p
First interim 22 June 2009 1.75p
Second interim 12 October 2009 1.75p

It is the policy of the Directors to declare and pay all dividends as interim dividends and therefore they do not recommend a final
dividend for the current year.

The third interim dividend of 0.9p per share was paid on 9 January 2010. In accordance with IAS 10 this dividend has not been
included in these financial statements.

It is intended to distribute a fourth interim dividend of 0.9p per share on 1 April 2010; this dividend has also not been included in
these financial statements.

Corporate governance

As a Guernsey registered company, the Company is not required to comply with the Combined Code. However, the Directors
will take appropriate measures to ensure that the Company complies with the Combined Code to the extent appropriate and
taking into account the size of the Company and the nature of its business. The Company complies with the corporate
governance obligations which apply to Guernsey registered companies.

The Board

The Directors (all of whom were appointed to the Company upon its incorporation) and their interests in shares as at 31
December 2009 are detailed below:

Number of ordinary shares Number of ordinary shares

2009 2008
Dick Kingston 5,000 5,000
Christopher Bennett - -
David Jeffreys 5,000 5,000
Phillip Rose 1,250,079 600,000
Serena Tremlett 5,000 5,000

There have been no changes in the Directors interests since the year end.
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As the Board consists wholly of non-executives whose appointments can be terminated at any time without penalty and also as

the Companyds Articles of Associati on r equielecdon evarg threeearsetlet or t o
Board has chosen not to comply withthe Cod e 6s r ecommendati on for directors only to &
addition, the Board believes that continuity and experience adds to its strength.

At the Annual General Meeting of the Company which will take place on 30 June 2010, Christopher Bennett, David Jeffreys and
Phillip Rose will retire and submit themselves for re-election. The remainder of the Board recommend their re-appointment and
a biography of each is included in the Notice of the Annual General Meeting. Phillip Rose is a member of the Investment
Manager and therefore required to submit himself for annual re-election.

The Board has determined that its role is to consider and determine the following principal matters which it considers are of
strategic importance to the Company:

1) Review the overall objectives for the Company and set the Co
appropriate risk framework

2) Consider any shifts in strategy that it considers may be appropriate in light of market conditions;
3) Review the capital structure of the Company including consideration of any appropriate use of gearing for the Company;

4) Appoint the Investment Manager, Administrator and other appropriately skilled service providers and monitor their
effectiveness through regular reports and meetings;

5) Review key elements of the Companyds , Eamings par share anel paymentioi di ng N
dividends.

Senior Independent Director

The Board has appointed David Jeffreys as its Senior Independent Director and has agreed that he will be available for
discussions with shareholders independently of his peers, to the extent appropriate.

Operations of the Board

The Board normally meets four times per annum and as required, from time to time, to consider specific issues reserved for

decision by the Board including all potential acquisitions and disposals, significant capital expenditure and leasing matters and
decisions relating to the Company6s fi nanci &dlongterm sucaess ofthehe pur |
Company for its shareholders.

Certain matters relating to the i mplementation of the Coempanyos
Administrator but the performance of such delegation by these independent agents is regularly monitored by the Board.

At the Boardds quarterly meetings it considers papers <circul at
Manager and the Administrator in its capacity as Company Secretary. The InvestmentManager 6 s report comments

e The French and Spanish property markets including recommendations for any changes in strategy that the Investment
Manager considers may be appropriate;

¢ Performance of the Groupds portfolio and key asset management

e Transactional activity undertaken over the previous quarter and being contemplated for the future;

¢ The Groupds financial position including relationships with
The Administrator provides a quarterly compliance and company secretarial report.

Toget her, these reports enable the Board to assess the success
consider any relevant risks (such as the general economic climate) and to consider how they should be properly managed.

In between its regular quarterly meetings, the Board has also met on a number of occasions during the year to approve all
material transactions and for other strategic matters.

Board Appraisal and Evaluation

The Board has undertaken an appraisal in the form of a review by the Senior Independent Director (or, in the case of his review,
by a member of the Nomination Committee) of the discharge by each of the Directors of his duties and responsibilities as a
Director. In addition to the appraisal, an evaluation of the overall performance of the Board and its standing committees has
been conducted to review such matters as the composition of the Board (and whether it has an appropriate mix of skills and
experience), contribution by individual directors and efficient / ef f ecti ve use of the Boarddés ti me a
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Board Committees

The Board has established three standing committees, all of which operate under detailed terms of reference, copies of which
are available on request from the Company Secretary.

Board and Committee Meeting Attendance
The table below shows the attendance at Board and other Committee meetings during the year to 31 December 2009:

Director Board Audit Remuneration Nomination
committee Committee Committee

Dick Kingston 9 5) 1 1

Christopher Bennett 9 n/a 1 1

David Jeffreys 10 5) 1 1

Phillip Rose 3 n/a n/a 1

Serena Tremlett 12 5 1 1

No. of meetings during the year 12 5) 1 1

Individual Directors may seek independent legal advice in relation to their duties on behalf of the Company which also maintains
an appropriate level of directorsé and officersé liability insur

Board Committees

Audit Committee

The Audit Committee consists of David Jeffreys (Chairman), Dick Kingston and Serena Tremlett. The Board is satisfied that
David Jeffreys continues to have the requisite recent and relevant financial experience to fulfil his role as Chairman of the Audit
Committee.

Role of the Committee
The role of the Audit Committee, which meets at least twice a year, includes:

e The engagement, review of the work carried out by and the p
e To monitor and review the independence, objectivity and effectiveness of the external auditors

e To develop and apply a policy for the engagement of the external audit firm to provide non-audit services

e To assist the Board in discharging its duty to ensure that financial statements comply with all legal requirements

e To review the Companyds financi al r e pnsuret thantige pr@aedlres for the r n a | c
identification, assessment and reporting of risks are adequate

e To review regularly the need for an internal audit function

e To monitor the integrity of the Companyé6s dydardyaeparts and st at e
announcements relating to its financial performance, reviewing the significant financial reporting issues and judgments
which they contain

e To review the consistency of accounting policies and practices
e Toreview and challenge where necessary the financial results of the Company before submission to the Board

The Audit Committee makes recommendations to the Board which are within its terms of reference and considers any other
matters as the Board may from time to time refer to it.

Policy for Non Audit Services

The Committee has adopted a policy for the provision of non-audit services by its external auditors, BDO Limited and reviews
and approves all material non-audit related services in accordance with the need to ensure the independence and objectivity of
the external auditors. No non-audit related services were performed by BDO Limited in the current year.
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Internal Audit

The Group has only one employee and therefore the Board is reliant upon the systems and procedures employed by the
Investment Manager and the Administrator which are regularly reviewed and are considered to be sufficient to provide it with the
required degree of comfort. Resulting from this, the Board continues to believe that there is no need for an internal audit
function, although it continues to monitor such need annually.

Nomination Committee

The Nomination Committee consists of Serena Tremlett (Chairman), Christopher Bennett, David Jeffreys, Dick Kingston and
Phillip Rose.

The Committeeds pr i nestpdure, sizeaasdkcompssitian of the Board ie kelatibrhto its size and position in
the market and to make recommendations to fulfil Board vacancies as they arise and it meets at least annually.

Remuneration Committee

The Remuneration Committee consists of the independent non-executive Directors being David Jeffreys (Chairman),
Christopher Bennett, Dick Kingston and Serena Tremlett.

The Board has approved formal terms of reference for the Committee and a copy of these is available on request from the
Company Secretary.

As the Company has no executive directors, t he Co mmi-éxecetiged s
Directors within the cap set out;itmeetsttieasta@matthpany és Articl es

Remuneration Report

The aggregate fees payable to the Directors are limited to £200,000 perannumunder t he Companyo6s Arti

and the annual fees payable to each Directorhave not <changed since the Companyos
payable to the Directors are expected to reflect their expertise, responsibilities and time spent on the business of the Company,
taking into account market equivalents, the activities and the size of the Company.

During the year the Directors received the following emoluments in the form of fees from the Company:

Year ending Year ending
31 December 2009 31 December 2008
£ =

Dick Kingston 30,000 30,000

Christopher Bennett 20,000 20,000

David Jeffreys 20,000 20,000

Phillip Rose 20,000 20,000

Serena Tremlett 20,000 20,000

Total 110,000 110,000

Appointment Letters

There are no service contracts in existence between the Company and any Director, but each of the Directors was appointed by
a letter of appointment which sets out the main terms of his appointment. Each such appointment letter provides for an annual
fee and a provision to be reimbursed for any reasonable out of pocket expenses. The appointment letters state that a Director
shall remain in office unless he resigns, becomes bankrupt or otherwise prohibited by the law from acting as a director or is
removed from his office by the Board or the members of the Company. The appointment letters do not provide for compensation
upon early termination of appointment.

Internal Control and Risk Management
The Board understands its responsibility for ensuring that there are sufficient, appropriate and effective systems, procedures,
policies and processes for internal control of financial, operational, compliance and risk management matters in place in order to
manage the risks which are an inherent part of business. Such risks are managed rather than eliminated in order to permit the
Company to meet its financial and other objectives.
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As the Company has only one employee, the Board reviews the internal procedures of both its Investment Manager and its
Administrator upon which it is reliant. The Investment Manager has a schedule of matters which have been delegated to it by
the Board and upon which it reports to the Board on a quarterly basis. These matters include quarterly management accounts
and reporting both against key financial performance indicators and its peer group. Further, a compliance report is produced by
the Administrator for the Board on a quarterly basis.

The Company maintains a risk management framework which considers the non-financial as well as financial risks and this is
reviewed by the Audit Committee prior to submission to the Board.

Investment management agreement

The Company has an agreement with the Investment Manager. This sets out the Inv e st me n't Manager 6s
which include proposing a property investment strategy to the Board, identifying property investments to recommend for
acquisition and arranging appropriate lending facilities. The Investment Manager is also responsible to the Board for all issues
relating to property asset management.

Substantial shareholding

Shareholders with holdings of more than 3 per cent of the issued ordinary shares of the Company as at 15 March 2010 were as
follows:

Name of investor No. of % held
ordinary
shares
Antler Property Investments 20,437,393 17.39%
Invesco Perpetual 8,171,700 6.95%
Baring Asset Management 7,362,581 6.27%
Rathbone Investment Management 5,678,376 4.83%
Legal & General Investment Management 5,188,836 4.42%
Charles Stanley 5,180,622 4.41%
Rensburg Sheppards Investment Management 4,221,537 3.59%
Barclays Stockbrokers 3,938,637 3.35%
UBS Global Asset Management 3,895,432 3.32%

Shareholder relations

The Board places high importance on its relationship with its shareholders with members of the Invest ment
Investment Committee making themselves available for meetings with key shareholders and sector analysts. Reporting of these
meetings and market commentary is received by the Board on a quarterly basis to ensure that shareholder communication fulfils
the needs of being useful, timely and effective. One or more members of the Board and the Investment Manager will be
available at the Annual General Meeting to answer any questions that shareholders attending may wish to raise.

Directorsé Responsibility Statement

Company law requires the Directors to prepare financial statements for each financial year, which give a true and fair view of the
state of affairs of the Company and of the Group at the end of the year and of the profit or loss of the Company and the Group
for that year.

In preparing those financial statements, the Directors are required to:
(1) select suitable accounting policies and then apply them consistently;
(2) make judgements and estimates that are reasonable and prudent;

(3) state whether applicable accounting standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

(4) prepare the financial statements on the going concern basis unless it is appropriate to assume that the Company and
Group will not continue in business.

So far as each of the Directors are aware, there is no relevant audit information of whichthe Company 6s audi tor
have taken all the steps they ought to have taken as a Director to make themselves aware of any relevant information and to
establishthatthe Company 6s auditor is aware of that information.
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The Directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the
financial position of the Company and of the Group and to enable them to ensure that the financial statements comply with the
Companies (Guernsey) Law, 2008. They are also responsible for safeguarding the assets of the Company and Group and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Directors confirm that they have complied with the above requirements in preparing the financial statements.

Going Concern

After makingenqui ri es, and bearing in mind the nature of the Companyds
Company has adequate resources to continue in operational existence for the foreseeable future. For this reason, they continue
to adopt the going concern basis in preparing the accounts.

Annual General Meeting
The AGM will be held in Guernsey on 30 June 2010.

Auditors

BDO Limited (formerly BDO Novus Limited) has expressed their willingness to continue in office as auditors and a resolution to
reappoint them will be proposed at the forthcoming Annual General Meeting.

By order of the Board,

David Jeffreys Serena Tremlett

Director Director

DirectorsoOo statement pursuant
Transparency Rules

Each of the Directors, whose names and functions are |isted in the Directors
knowledge and belief:

e The financial statements, prepared in accordance with IFRSs as adopted by the EU, give a true and fair view of the
assets, liabilities, financial position and loss of the Group and Company: and

e TheChairmands Stat ement anclddestatiag re\ew ofgthe devejopniRre &nd performance of the
business and the position of the Company and Group, and note 26 to the financial statements provides a description
of the principal risks and uncertainties that they face.

By order of the Board,

David Jeffreys Serena Tremlett

Director Director
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Corporate responsibility i benefits, risks and controls

Corporate Responsibility Policy al

The Board hasr evi ewed the Company?d
foll ows:

s
The Companyédés policy is as o]
Alpha Pyrenees is committed to delivering sustainable investment returns in a way that delivers positive environmental, social
and economic benefits. The Company recognises that the way in which buildings are designed, built, managed and occupied,

significantly influences their impact on the environment and affected communities and it seeks to manage these issues.

The Company believes that through the implementation of socially responsible policies the Company can manage effectively
our sustainability related risks, associated with, for example, climate change (more severe and regular floods, increasing storm
damage costs and rising energy prices), site contamination and remediation, use of hazardous materials, waste management
(rising landfill and disposal costs), and local community relations.

The Companyd s st andard business pr oces snmentalsreports are dbthietl asagartpof thepdué at e en
diligence process for property acquisitions and the Company assesses the accessibility of each property acquisition to public
transportation.

The Companyds managers and appoi nwithadll releyamtnlaws anc regulations gffectimge¢hd t o c o
Companyds business, and managers are expected to be aware of th
including environmental health and safety legislation, energy use, pollution and waste management.

| ndependent auditorso report

To the members of Alpha Pyrenees Trust Limited

We have audited the Group and Parent Company fi nanci al finadiahst ememtesant 66) hef Al pha Py
Limited for the year ended 31 December 2009, which comprise the Consolidated and Company Statements of Comprehensive

Income, Consolidated and Company Balance Sheets, Consolidated and Company Cash Flow Statements, Consolidated and

Company Statements of Changes in Equity and the related notes 1 to 26. These financial statements have been prepared under

International Financial Reporting Standards as adopted by the European Union and in accordance with the accounting policies

as set out below.

This report is made sol el y Hody, inabcerdafice with Sectpro262 ofrteer@bngpanges (Gluemseyy

Law, 2008. Our audit work is wundertaken so that we might state to t
state to them in an auditorsod rullest@extent pamittd by aw werdo notoatchpéar asgume po s e .
responsibility to anyone other than the Company and the Company

for the opinions we have formed.

Respective responsibilities of the directors and auditors

As described in the Directorsd Responsi bil it PireQdrsaate eecapernsiblefori t hi n t
the preparation of the financial statements in accordance with applicable law and International Financial Reporting Standards
( A1 F &8 for)being satisfied that they give a true and fair view.

Our responsibility is to audit the financial statements in accordance with the relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial statements give a true and fair view and are properly prepared in

accordance with the Companies (Guernsey) Law, 2008. We also report to you if, i mtour op
consistent with the financial statements, if the Company has not kept proper accounting records, if we have not received all the

information and explanations we require for our audit, or if the information specified by law is not disclosed.
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We read the other information included in the Annual Report and consider whether it is consistent with the audited financial
compri ses
, Directarsc Statement®pursanp to thé Disclosure and Transparency
Rules and Corporate Responsibility Statement. We consider the implications for our report if we become aware of any apparent
misstatements or material inconsistencies with the financial statements. Our responsibilities do not extend to any other

st at ement s. Thi s
Statement, Property Review , Di

information.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in
the financial statements. It also includes an assessment of the significant estimates and judgements made by the Directors in
the preparation of the financial st at e ment s,
circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered necessary in
order to provide us with sufficient evidence to give reasonable assurance that the financial statements are free from material
misstatement, whether caused by fraud or other irregularity or error. In forming our opinion we also evaluated the overall
adequacy of the presentation of information in the financial statements.

Opinion
In our opinion:

e The Group financialst at ement s
December 2009 and of its loss for the year then ended.

e The Parent Companyd dinancial statements give a true and fair view, in accordance with IFRS, of the state of the
Companyds affairs 9andof¥slosdier the yady then ertléd 0

ot her
rectors,

gi ve

nf ormati

and

a true

on

whet her

and

air

onl

t he

accountii

ew,

accordance

e The financial statements have been properly prepared in accordance with the Companies (Guernsey) Law, 2008.

BDO Limited
Chartered Accountants

Place du Pré, Rue du Pré, St Peter Port, Guernsey

18 March 2010

Consolidated statement of comprehensive income

Notes

Income
Revenue

Property operating expenses

Net Rental income

Expenses

Net change in losses on revaluation
of investment properties
Il nvest ment Manage

Other administration costs

19

15

25,942
(5,499)

20,443

(2,145)

(1,201)

Capital

A6 0

(30,759)

(919)

For the year ended 31 December 2009

Revenue
A6 0|

Total

A6 0!

25,942
(5,499)

20,443

(30,759)

(3,064)

(1,201)

24,392
(6,139)

18,253

(2,421)

(1,456)

Capital

A6 0|

(35,825)

(1,038)

For the year ended 31 December 2008

Revenue
A6 0!

Total
A6 0

24,392
(6,139)

18,253

(35,825)

(3,459)

(1,456)
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Operating profit/(loss) 17,097 (31,678) (14,581) 14,376 (36,863) (22,487)
Finance income 4 167 8,508 8,675 10,416 = 10,416
Finance costs 8 (13,463) (12,266) (25,729) (10,911) (46,727) (57,638)
(Loss)/profit before taxation 3,801 (35,436) (31,635) 13,881 (83,590) (69,709)
Taxation 10 - - - = 5,623 5,623
(Loss)/profit for the year 3,801 (35,436) (31,635) 13,881 (77,967) (64,086)

Other comprehensive income

Foreign exchange (losses)/gains on = (6,025) (6,025) - 21,655 21,655
translation of foreign operations
(translation reserve)

Other comprehensive income for = (6,025) (6,025) = 21,655 21,655
the year
Total comprehensive 3,801 (41,461) (37,660) 13,881 (56,312) (42,431)

income/(loss) for the year

Earnings per share
- basic & diluted 12 (26.9)p (54.4)p

Adjusted earnings per share
- basic & diluted 12 4.0p 4.7p

The total column of this st at e mefrdmprehenpiveénsome, preparédhineacc@dance piths st at ¢
IFRS. The revenue and capital columns are supplied as supplementary information permitted under IFRS. All items in the above

statement derive from continuing operations. All income is attributable to the equity holders of the parent company. There are no

minority interests.

The accompanying notes are an integral part of this statement.

Consolidated balance sheet

As at 31 December 2009 Notes ?009 2008
AdO( AdO(

Non-current assets

Investment properties 15 265,408 319,793
Financial assets at fair value through profit or loss 17 84 -
265,492 319,793
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Current assets
Trade and other receivables

Cash and cash equivalents

Total assets

Current liabilities
Trade and other payables

Bank borrowings

Total assets less current liabilities

Non-current liabilities
Financial liabilities at fair value through profit or loss
Bank borrowings

Rent deposits

Total liabilities

Net assets

Equity

Share capital

Share premium account
Special reserve
Warrant reserve
Translation reserve
Capital reserve

Revenue reserve

Total equity

Net asset value per share

Net asset value per share (adjusted)

18

19

20

17

20

21

22

22

22

22

22

22

13

13

19,506
16,430
35,936

301,428

(5,834)
(1,633)

(7,467)

293,961

(55,708)
(216,280)
(2,597)
(274,585)

(282,052)

19,376

2,500
110,462
130
23,571
(121,682)

4,395

19,376

16.5p

31.9p

20,512
23,501
44,013

363,806

(2,684)
(1,769)

(4,453)

359,353

(57,566)
(233,189)
(3,337)
(294,092)

(298,545)

65,261

2,500
110,462
130
29,596
(86,246)

8,819

65,261

55.5p

62.4p

The financial statements were approved by the Board of Directors and authorised for issue on 18 March 2010. They were

signed on its behalf by:

David Jeffreys

Director
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The accompanying notes are an integral part of this statement.

Consolidated cash flow statement

Operating activities
Loss for the year

Adjustments for :

Net change in losses on revaluation of investment properties

Deferred taxation
Finance income

Finance costs

Operating cash flows before movements in working capital

Movements in working capital:

(Increase)/decrease in operating trade and other receivables

Increase/(decrease) in operating trade and other payables

Cash generated from operations

Interest received
Swap interest paid
Bank loan interest paid and costs

Taxation

Cash flows from operating activities

Investing activities

Capital expenditure

Cash flows from Investing activities

Financing activities
Share buyback
Currency swap collateral received/(paid)
Interest rate swap break costs
Dividends paid

Cash flows from financing activities

22

For the year ended
31 December 2009

A6 0

(31,635)

30,759

(8,675)

25,729

16,178

(2,668)

2,554

16,064

167
(1,155)

(11,553)

3,523

(743)

(743)

1,922
(1,567)
(8,225)

(7,870)

For the year ended
31 December 2008
Ab0(

(64,086)

35,825
(5,623)
(10,416)

57,638

13,338

2,500

(2,485)

13,353

1,262
(93)

(10,693)

3,829

(2,553)

(2,553)

(8,189)
(6,388)

(7,788)

(22,365)






