Issued by Close Investments Limited January 2008 Fund Information as at 31 December 2007

Investment Adviser

Property Investment Portfolio PLC

Closeplp Please Note:

Close Investments Limited

Dealing in this Fund is now suspended

Fund Size (gross) £125.1m pending further notice.

Distribution Portfolio Target Income: 4.0% pa Target Growth: 3.5% pa
Growth Portfolio Target Income: 3.5% pa Target Growth: 4.0% pa

Performance Objective Fund Structure
To seek to provide stable long-term targeted returns of at least 7.5% per annum. Isle of Man Experienced Investor Fund (OEIC)
Investment Adviser

Investment Objective Close Investments Limited
To seek to provide the opportunity to invest in a diversified portfolio of specialist property funds. Launch Date
15 May 2003

Fund Commentary: October — December 2007

1 1 0
The general poor performance of the UK commercial property market continues to have a negative effect on Maximum Level of Gearing 80% of NAV

Closepip’s performance. However, the Fund continues to reduce its UK commercial property exposure in Current Level of Gearing Nil
favour of European commercial property and UK residential ground rents. The latter investment reflects the Dealing Frequency Suspended
defensive quality of Closepip which is why it is outperforming its competitors in a difficult market. Distribution Dates Sept and March
The Fund intends to continue its strategy of divesting out of the UK commercial property market in 2008. Initial Charge 5%

Total Annual Charge 0.25% of NAV

Exempt Investors
Eligible for SIPPs, SSAS and Charities

Fund Performance Minimum Investment
Distribution Portfolio: At 31.12.07 £5,000 $7,500 €7,500
Codes
Accumulation Shares (£ Sterling) Accumulation Shares (£ Sterling)
ISIN . .
Growth Portfolio (Sterling)
Share Price 1.3775 2007 -1.28% Share Price 1.3195 2007 -1.34% Accumulation Shares GB0032748021
Last 1 Month -0.33% 2006 11.6% Last 1 Month -0.45% 2006 9.6% Income Shares GB0032747494
Last 12 Months -1.28% 2005 8.6% Last 12 Months -1.34% 2005 9.2% Distribution Portfolio (Sterling)
Last 2 Years 10.17% 2004 12.3% Last 2 Years 8.15% 2004 9.0% Accumulation Shares GB0032747726
Last 3 Years 19.64% Last 3 Years 18.09% Income Shares GB0032744150
Since Launch (05.03) 37.75% Since Launch (05.03) 31.95% Sedol
*Year to 31st December. Growth excluding initial charges with income reinvested. *Year to 31st December. Growth excluding initial charges with income reinvested. Growth F’grtfolio (Ster”ng)
Accumulation Shares 3274802
Income Shares 3274749
Investment Allocation Distribution Portfolio (Sterling)
Accumulation Shares 3274772
Distribution Portfolio Growth Portfolio Income Shares 3274415
Securities at Value: December 2007 Securities at Value: December 2007 Bloomberg

Growth Portfolio (Sterling)

Accumulation Shares CLGRWAS
Income Shares CLGRWIS
Distribution Portfolio (Sterling)

Accumulation Shares CLDISAS
Income Shares CLDISIS
Please call for Euro and Dollar codes

Source of all data is internal unless otherwise
specified.

How to Contact Us

Client Services: 0845 600 1213*

Email: sales@closeinvestments.com

Website: www.closeinvestments.com

B ACE 13% W Special Opps Funds 4% B ACE 27% W Special Opps Funds 3% 10 Exchange Square, Primrose Street,
B BCP and Romulus  18% B Europip & Mosaic 5% B BCP and Romulus  19% M Europip & Mosaic  13% London EC2A 2BY
M CHIP Ord & D Shares 25% Other 3% M CHIP Ord & D Shares 13% Other 3% *Calls to this number are recorded for monitoring purposes
H FIT 10% B Resipip 4% H FIT 13% B Resipip 4%
HLP 8% W Capital Cash 4% HLP 3% M Capital Cash - CI ose
0, 0,
u TIEE 6% u TIEE 2% . Investments

Important Notice: For Professional Advisers Only. Issued in the UK by Close Investments Limited which is authorised and regulated by the Financial Services Authority (the FSA) and is a subsidiary of Close Brothers Group plc. Close
Investments Limited, Close Fund Management Limited and Close Multi Manager Limited are members of the Close Investments Group and each company uses the trading name Close Investments. Any research in this document has been
procured and may have been acted upon by Close Investments for its own purpose. The results are being made available to you only incidentally. The views expressed herein do not constitute investment or any other advice and are subject
to change. They do not necessarily reflect the views of any company in the Close Brothers Group or any part thereof and no assurances are made as to their accuracy. The value of investments and the income from them may fall as well
as rise and is not guaranteed. The investor may not get back the original amount invested. The returns on Closepip may increase or decrease as a result of currency fluctuations. Fluctuation may be particularly marked in the case of a higher
volatility fund and the value of an investment may fall suddenly and substantially. The performance information set out above refers to the past. Past performance is not a reliable indicator of future results. No assurance or guarantee is given
that any targeted return or income or growth levels will be achieved. Target growth is an annualised rate expected over the investment term. This growth will not accrue on a day-to-day basis. Investment in Closepip carries substantial risk.
There can be no assurance that Closepip’s investment objective will be achieved and investment results may vary substantially over time. The underlying investments in Closepip consist wholly or substantially of real property and the value
of the real property concerned will generally be a matter of valuer’s opinion rather than fact and may fluctuate up or down. Since the underlying investments in the Fund will consist wholly or substantially of real property, under certain market
conditions, investors seeking to redeem their holdings may experience significant delays. Given that Closepip will invest in other pooled investment vehicles investing in real property, the taxation of income received by shareholders may not
match their economic return. This will be because the share valuation each month will be based upon the information obtained from the underlying vehicles at that time whereas the taxation treatment may be finalised subsequently when
all the relevant information becomes available. This document is for information purposes only and does not constitute an offer or invitation to purchase shares in Closepip and has not been prepared in connection with any such offer. An
application for shares should only be made on the basis of the prospectus issued by the Close Investments. Closepip is not a regulated collective investment scheme for the purposes of the Financial Services and Markets Act 2000 of the
United Kingdom (the FSMA 2000). The promotion of Closepip and the distribution of this document in the United Kingdom are accordingly restricted by law. Most of the protections provided by the UK regulatory system and compensation
under the UK’s Financial Services Compensation Scheme, will not be available. Closepip is considered suitable only for informed and experienced investors. Potential investors should seek the advice of their authorised financial adviser before
applying for shares. Most of the protections provided by the UK regulatory system and compensation under the UK'’s Financial Services Compensation Scheme, will not be available.



