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any doubt about what action to take, please consult your stockbroker, bank manager, solicitor, accountant
or other independent professional advisor authorised under the Financial Services and Markets Act 2000
immediately.
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20 July 2012
Dear Shareholder,
Second Tender Offer of the Company’s Realisation Strategy
The enclosed circular and associated documents are important and require your detailed attention.
It is up to individual Shareholders to determine whether they choose to tender their Shares under the
Second Tender Offer, which is part of the Company’s Realisation Strategy. It is important for
Shareholders to recognise that as the Company continues to dispose of assets and return capital to
Shareholders the remaining portfolio will be more concentrated. In addition, after the Second Tender
Offer there will be fewer shares in issue and consequently the ability to trade shares in the secondary
market is likely to be reduced.
Apart from recommending that Shareholders should vote in favour of the Second Tender Offer, the
Board strongly urges Shareholders to take the additional risk factors set out on page 6 of the circular
into account in considering whether to tender their Shares or not at this time. The Directors each
intend to tender their Basic Entitlement.
Full information on the Second Tender Offer and how to accept it is set out in the accompanying
circular and if you are in any doubt as to what action you might take you are recommended to seek
your own independent advice.
Yours sincerely,
John Mackie
Chairman
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