THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDI ATE ATTENTION. If you are in any doubt as
to the action you should take or the contents of t& document, you are recommended to seek your owndependent
financial advice immediately from your stockbroker, bank manager, solicitor, accountant or other indepndent
professional financial adviser duly authorised undethe Financial Services and Markets Act 2000 or,fiyou are taking
advice in a territory outside the United Kingdom, fom another appropriately authorised financial adviser.

If you have sold or transferred all of your registe holding of Alpha Tiger Shares, please forwdrd document and the
accompanying Form of Proxy, as soon as possiblthet@urchaser or transferee or other agent throudty whom the sale or
transfer was effected for onward transmission ®ghrchaser or transferee. If you have sold orsfeaired part only of your
registered holding of Alpha Tiger Shares, pleasdax the Company.

The distribution of this document in overseas flicBons may be restricted by law and thereforespes into whose possession
this document comes should inform themselves altamd, observe, any such restrictions. Any failre&edmply with these
restrictions may constitute a violation of the s@@s laws of any such jurisdictions.

ALPHA TIGER PROPERTY
TRUST LIMITED

(a closed-ended investment company incor porated in Guernsey and registered with number 44786)

PROPOSED REVISED INVESTING POLICY
and

NOTICE OF EXTRAORDINARY GENERAL MEETING

This document should be read as a whole. Yourtiteis drawn to the letter from the Chairman oplé Tiger Property Trust
Limited set out on pages 2 to 7 of this documenwliich the Board unanimously recommends that yquram the proposals
described herein by voting in favour of the Resohutat the Extraordinary General Meeting.

Notice of an Extraordinary General Meeting of Alpfiger Property Trust Limited, to be held at Rege@ourt, Glategny
Esplanade, St. Peter Port, Guernsey GY1 1WW onepBegber 2009 from 10 a.m., is set out at the étdi®document. A
Form of Proxy for use at the Extraordinary Gendtakting is enclosed.

To be valid, the Form of Proxy should be completedsigned and returned, in accordance with the instrations printed
thereon, to the Company’s registrar, Computershardnvestor Services (Jersey) Limited, PO Box 83, Ordimce House, 31
Pier Road, St. Helier, Jersey JE4 8PW, or by fax te 44 1534 825 315 as soon as possible but, in akmgnt, so as to arrive
no later than 48 hours before the time of the Extrardinary General Meeting. The completion and return of a Form of
Proxy will not preclude you from attending and wagtiat the Extraordinary General Meeting in perdwukl you wish to do so.



ALPHA TIGER PROPERTY TRUST LIMITED

(a closed-ended investment company incorporated in Guernsey and registered with number 44786)

Directors: Registered office:
David JeffreyqChairman) Regency Court
Jeff Chowdhry Glategny Esplanade
Phillip Rose St. Peter Port
Roddy Sage Guernsey
Serena Tremlett Channel Islands GY1 1WW

11 September 2009
Dear Shareholder,
Proposed revision of investing policy
1. Introduction

Alpha Tiger has been reviewing its investment poiiclight of the current property investment clit@an India in comparison
to other geographical regions and believes, in wwtjon with the recommendations it has receivernfrits Investment
Manager, that it is appropriate to make certainngba to its investment policy to allow greater déification and to better
manage risk. The purpose of this document is pdaérx those proposed changes and the reasonsefor. th

Alpha Tiger is an “investing company” for the pusgs of the AIM Rules. Rule 8 of the AIM Rules reqaian investing

company to state and to follow an investing polcyl to seek the prior consent of its shareholdeasggneral meeting for any
material change to such policy. Accordingly, at #med of this document, Shareholders will find aigetconvening an

Extraordinary General Meeting of the Company, segleting to be held at 10 a.m. on 28 September 20B&gency Court,

Glategny Esplanade, St. Peter Port, Guernsey GYW 1% which the Resolution will be proposed. Theu®holder vote will

be conducted by way of a poll.

2. Background and rationale for the proposed Revisednvesting Policy

The Company'’s stated investment objective on iteiasion to trading on AIM in December 2006 wastdmet investment and
development opportunities in real estate in Intit will offer high total returns”. The Company'si€ent Investing Policy is
set out in full in Appendix | of this document.

The Board and the Investment Manager have beenngépe Current Investing Policy under active rexieThe Board has
considered proposals made to it by its Investmeabdder to change the Current Investing Policy asig\es that, in light of

the current property investment climate in Indiacomparison to other geographical regions, themaest in broadening the
Current Investing Policy beyond its current focisbmisiness parks, and business park-led mixednééoavnship projects, in
India. The Investment Manager has recommendeledbard that such a change would enable the Compaimvest in a

more diversified portfolio of real estate, inclugiallowing access to lower-risk, mature marketshsas the UK. In current
market conditions such diversification should alldne Company to better manage risk and still targetstments which should
offer high total returns. This is consistent witietCompany’s strategy for its existing investmesitsactively managing

downside risk whilst maintaining potential upsideréturns. In the Investment Manager's opinioa,ghbstantial correction in
many property and financial markets around the dvaed a result of the credit crunch has created acatipely favourable real
estate investment opportunities with the poterfibal high total returns. These include both oppdties in more mature
property markets (compared to India) within the WBrope and Asia and to invest in assets with rimareediate income. The
Board agrees with the Investment Manager that three@t Investing Policy should be revised and ekethat the Investment
Manager and its team have the necessary skill$actsnand experience to execute the proposed Rievigesting Policy for the

Company.

3. Summary of the Revised Investing Policy
If the Resolution is approved by Shareholders, Regised Investing Policy (which is set out in firdl Appendix Il of this

document) would allow the Company to make investsenconstrained by geography, although given thegany’s existing
investments in India (the prospects for which tlemPany and the Investment Manager retain confiderodia is likely to



continue to be an area of focus for the Companyildtvthe Company will continue to consider inveshtsein India, and the
Investment Manager continues to develop a pipadinepportunities for the Company in India, the Red Investing Policy
would allow the Company to invest in real estatparpunities unconstrained by geography, but wittagicular focus on the
UK, Europe and Asia.

The Revised Investing Policy would also allow thenfpany to invest in real estate services, whichlevinclude real estate

fund management activities (again unconstraineddngraphy) but with a particular focus on the UKiydpe and Asia. The

Revised Investing Policy includes direct and inclingroperty investment. The Company will also cdaesinvestments in listed
or unlisted equity and debt securities where tivedtment Manager believes that such investmenteffanattractive absolute

value or good value relative to equivalent direperty investments. Whilst there are no restriitgion maximum exposures
per investment in listed equity or debt securifesied by entities in respect of which Alpha Reapi@l is the investment
manager, the Company’s investments in listed edurityebt securities issued by entities in respeuthich Alpha Real Capital

is not the investment manager will comprise no ntbem 25 per cent. of the Gross Assets of the Cagnpathe time of the

investment.

The Company will continue to have an active investhphilosophy in respect of all of its investments

As the Company has no fixed life, no time limitdlvile set as a matter of investing policy generaiy individual holding
periods will vary to achieve best value from eambestment. As is the case for the Current InvesBotjcy, the Revised
Investing Policy will not limit maximum exposures $pecific investments.

Alpha Tiger is a limited liability company incorped in Guernsey and authorised by the GFSC asithoAsed Closed-Ended
Collective Investment Scheme and seeks to manag#féirs so as to qualify for an exemption froabllity to income tax in
Guernsey. There is currently no charge to Guerteeation in relation to any capital gains. The Campintends to structure
its investments so as not to jeopardise the Conipanyrent tax status.

The increased investment flexibility afforded by tRevised Investing Policy would allow the Compaayconsider a wider
range of opportunities with near-term income protpécompared to the longer-term capital growthaspmities targeted by its
existing Indian investments), including investmantvell-let, income-producing property in the UKut®pe and Asia. These
are markets in which the Investment Manager hasnskte experience, established offices and exp@temanagement. The
Company believes the Revised Investing Policy adbist the Company to invest in a manner whichrdifies risk whilst
maximising the opportunity for high total returns.

4.  Share buyback policy

The Directors and the Investment Manager will awnito actively consider share buybacks and o#gterns of capital where
such exercises are considered to be in SharehbluEssinterests. The Company has renewed the atythio purchase up to
24.99 per cent. of its issued share capital at efiche Company’s Annual General Meetings since #&dian, utilising the
authority once on 29 October 2008 when it repuretias 500,000 Alpha Tiger Shares (10 per cent. ®Gbmpany’s issued
share capital) at a price of 34 pence per Alph&T#hare.

The Directors would support in principle the inatign of a share buyback programme by way of teoffer to all shareholders
or on-market purchases. Since share buybacks er mgturns of capital may increase the shareholdfmgntler, together with
the Investment Manager and partners of the Invedtrivanager who are deemed to be acting in conciht Antler, as a
percentage of the Company'’s total issued sharaatdpurrently 39.9 per cent.), any such transactiould require the consent
of the Takeover Panel and independent Sharehofgeoaal. No further action is required by you netilag share buybacks at
this stage.

5. AIM Rules disclosures

The following disclosures are being made in acaocdawith the Note for Investing Companies of théARules.



Expertise of the Directors, in respect of the Revesl Investing Policy

All of the Directors are non-executive and are ossjible for the determination of the investing pglof the Company and the
overall supervision of its activities. The Diretonave experience in international real estatesimvent and development,
securities investment and international fund adstiation. The CVs of the Directors are as follows:

David Jeffreys Chairman (aged 49)

David Jeffreys qualified as a Chartered Accountaitih Deloitte Haskins and Sells in 1985. He is a+#eaecutive director of
EQT Funds Management Limited, the Guernsey managieofiice of the EQT group of private equity fun@syd is a Director

of six EQT fund general partners. David is alsoirafependent non-executive director to a numbertbéroGuernsey based
investment fund companies and managers. He wasopsdy the Managing Director of Abacus Fund Manag@uernsey)

Limited between 1993 and 2004, a third party adstiation service provider to primarily corporateldand clients.

David is a director of the following listed compasi Alpha Pyrenees Trust Limited, Argo Real Estamportunities Fund
Limited, Ingenious Media Active Capital Limited, BFRegional Office Fund Limited, PFB Data Centre &urnmited and
Tetragon Financial Group Limited.

Phillip Rose Director (aged 49)

Phillip Rose is a Fellow of the Securities Insgét@nd holds a Master of Law degree. He has 25 'yegperience in the real
estate, funds management and banking industriesiiape, the USA and Australasia. He has been tlaa ldé Real Estate for
ABN AMRO Bank, Chief Operating Officer of Europeahopping centre investor and developer TrizecHalmojie, Managing
Director of retail and commercial property developed investor Lend Lease Global Investment andciixee Manager of
listed fund General Property Trust.

Phillip is currently CEO of the Investment Managenon-executive director of London office and itgieoperty investor Great
Portland Estates Plc and a member of its Audit Citeen He is a director of the Alpha Global Propeecurities Fund. He is
also a member of the Management Committee of thienele Property Unit Trust and its Audit Committee.

Serena Tremlett Director (aged 44)

Serena Tremlett has over 20 years’ experiencenantial services, specialising in closed-ended gntgpand private equity
funds and fund administration over the last 12 geaBhe is a Guernsey resident and Managing Direftdorgan Sharpe
Administration, a third party fund administrator iath was acquired by her and her team by way of gama&nt buy-out in
April 2008 and is a non-executive director on AlpRgrenees Trust, Alpha Tiger Property Trust, IngasiMedia Active

Capital and NewRiver Retail Limited in additionvtarious unlisted funds and general partners. Sesasgoreviously company
secretary (and formerly director) of Assura Groapgcompany listed on the London Stock Exchange tmgsn primary

healthcare property, pharmacy and medical busisessd ran Assura’s Guernsey head office. Prior dokimg for Assura,

Serena was head of Guernsey property funds at Mb@aernsey for two years and worked for Guernsggrhational Fund
Managers (now Northern Trust) for seven years wkbheesat on a number of listed and unlisted furatdm

Jeff Chowdhry Director (aged 49)

Jeff Chowdhry is currently Head of Emerging Marketuities at F&C Asset Management plc, with overaiponsibility for
investments in global emerging markets. Previoustyywas a director of Sun F&C Asset Managementd)ridmited and also
managed the Indian Investment Company SICAV, amapaled investment fund registered in Luxembourigr Fo this, Jeff
managed the India Fund Inc, a closed ended investfoad listed in New York that seeks long-term italpappreciation
through investing primarily in Indian equities.

Roddy Sage Director (aged 56)

Roddy Sage is currently Chief Executive Officertbé AFP group of companies, providing corporate td@tion advisory
services in Asia. Prior to that he spent 20 yeatls WPMG Hong Kong, 10 years of which were as Sefliax Partner for Hong
Kong and China. He has held Chairmanships withitM&Pand outside as Chairman of the Hong Kong Gerehamber of
Commerce’s Taxation Committee and is a non-exeeutikector of Tai Ping Carpets International.



Experience of the Investment Manager

The Investment Manager is an international reatesgjroup managing funds investing in France, Sgaarmany and India,
headquartered in the UK with offices in France, re@ny, India and Singapore and a relationship withofiice in Spain.
Further information on the Investment Manager carfoloind on its websiteyww.alpharealcapital.com

Key principals at the Investment Manager have ectilely, over 100 years’ experience of the reshtes banking and funds
management industries gained with leading orgapisaincluding Lend Lease, TrizecHahn, ABN AMRO¢cHa Investments,
Lehman Brothers, Aviva, GE Capital, Axa, DTZ, Knidgtrank, Cushman & Wakefield and CBRE.

Phillip Rose and Brad Bauman are the executivahefnvestment Manager with day-to-day responsgjbibir the Company’s
activities, and are both partners in the Investmidanager. Mr Rose has 28 years’ experience in ## estate fund
management and banking industries in Europe, USAAustralasia and has extensive experience in lestaly investment
programmes in a number of jurisdictions and aceossmber of asset classes. Mr Bauman has 21 yegrstience in the real
estate fund management and finance industries.iftiisdes 7 years as managing director of finareéalices at CB Richard
Ellis Financial Services Limited. His other exgeie includes direct and indirect property investinaad managing real estate
debt portfolios.

Regulatory status

Alpha Real Capital is authorised and regulatedhleyRSA with registration number 436048.
Management Agreement

The key terms of the Management Agreement areuseh dppendix Il of this document.

Independence of the Board and the Nominated Adviser

The Company confirms that the Board as a whole,theadNominated Adviser, are independent from thes$tment Manager.
Furthermore, the Company confirms that the Board asole, and the Nominated Adviser, are independieany Substantial
Shareholders or investments (and any associatesgtiment manager) comprising over 20 per cent. ®Gtoss Assets of the
Company.

Phillip Rose, as CEO of the Investment Managemptsindependent of (a) the Investment Manager;(ahéntler (a Substantial
Shareholder in the Company). Antler is the Compangrgest Shareholder, owning approximately 32.7 qant. of the
Company’s issued share capital, and is part ofstimae corporate group as ARRCO Limited, which h@dS0 per cent.
partnership interest in the Investment Manager.

The Investment Manager and conflicts of interest

Under the terms of the Management Agreement, thestment Manager has undertaken to the Companit thik not acquire

(or develop) a property (or any interest thereifjaged in India meeting the Company’s investmelijective where such
property or relevant interest (as the case mayhhe)a value (or anticipated value after developjnen£5 million or more,

unless it has first offered the Board the oppotiutd acquire such property or relevant interesttiier details of this “right of
first refusal” provision (including the circumstag® in which it lapses) are set out in the summdrghe Management
Agreement at Appendix IIl.

Both the Board and the Company recognise the irapoét of having procedures in place to address patawonflicts of
interest that may arise between the Company anthtlestment Manager. However, given the wide gealyjcal scope of the
Revised Investing Policy, both the Board and theedétment Manager agree that it would be impracfimathe “right of first
refusal” provision under the Management Agreemetitet extended beyond real estate investment ialibtwithstanding the
foregoing, the Company and the Investment Managee lentered into a side letter to the Managemengexgent in which the
Investment Manager gives certain undertakings éoGbmpany in relation to the management of poteatiaflicts of interest
(the“Conflicts Side Letter”).

Under the terms of the Conflicts Side Letter, tHera general undertaking from the Investment Manag the Company to use
(and to procure that members of its group use) b#etts to manage conflicts and potential condlicf interest with the
Company. In summary, and without prejudice to teeegality of the foregoing, the Investment Managedertakes to the
Company that it will (a) maintain and fully adhdcea detailed policy for managing conflicts of imst; (b) notify the Board
promptly if it or any member of its group proposesadvise, manage or establish or arrange traomsacin real estate



investments for any fund, company or other strgcthat has investment guidelines which are sinilahe Revised Investing
Policy; and (c) act in the best interests of thenany at all times with respect to allocating inkeent opportunities to its
clients in accordance with its policy for managaupflicts of interest. The Conflicts Side LettedlMaecome effective from the
date on which the Resolution is approved by Shddehs and is without prejudice to the existing ps@mns of the Management
Agreement.

In addition to acting as investment manager toGbenpany, the Investment Manager also acts as imeggtmanager to the
following companies:

. Alpha Pyrenees Trust LimitedAPTL" ), a Guernsey registered closed-ended investmempaoy listed on the
Official List of the London Stock Exchange, whichshbeen established for the purpose for investingrénch and
Spanish commercial real estate; and

. Alpha German Property Income Trust Limit¢dGPITL” ), an unlisted Guernsey registered closed-endesstment
company which has been established for the purpbiseesting in German commercial real estate.

The Investment Manager has advised that the marageagreements that the Investment Manager hasedriteéo with APTL
and AGPITL contain certain right of first refusabpisions for investment opportunities that thedstment Manager identifies
meet the respective investment criteria of APTL &®@PITL. Accordingly, consideration of the relevagmbvisions of these
management agreements will be taken into accoupid®f the Investment Manager’s overall confligtdicy.

In the event of a potential conflict of interest riglation to purchase opportunities allocation #thdae made on the basis,
amongst other things, of the date the capital waderavailable for investment in the relevant markettor and return profile.

Policy on regular updates

The Company has, and will continue to, issue qusrigpdates of the Company’s net asset value andilsieof its main
investments.

6. Current commitments and cash position

As at 31 July 2009, the total equity committed tweistments (including conditional commitments) WER 1,657 million
(£20.7 million) of which INR 613 million (£7.6 miin) has already been spent. The cash positiod aug/ 2009 was INR
5,167 million (£64.4 million), of which INR 1,044 iltion (£13.0 million) is required for current pegjts, which leaves £51.4
million available for other future investments.

Total commitments Drawn to date Additional requirement
INR million INR million INR million
Galaxia (Noida, Sector 140a) 510 10 500
Technova** (Noida, Sector 132) 812 500 312
Technika (Noida, Sector 132) 335 103 232
Total 1,657 613 1,044

*The exchange rate as at 31 August 2009 of INRB82has been used except for historic funded ataowhich reflect the
exchange rate on the date of funding.

** Includes compound interest on the Fully Conva@diDebentures.
7. Extraordinary General Meeting
A notice convening the EGM, which is to be heldta Regency Court, Glategny Esplanade, St. Petér Baernsey GY1

1WW on 28 September 2009 from 10 a.m., is setrothis document. The adoption of the proposed Revisvesting Policy is
conditional upon Shareholder approval for the Regmh at the EGM.



8. Action to be taken

You will find enclosed with this document a formpfoxy for use at the EGM. Whether or not you pspto attend the EGM
in person, you are requested to complete and &igrfarm of proxy in accordance with the instructiqurinted thereon and
return it to the Company’s registrar, Computershaxestor Services (Jersey) Limited, PO Box 83,rarcte House, 31 Pier
Road, St. Helier, Jersey JE4 8PW, or by fax to 3834 825 315, as soon as possible but, in any eserds to arrive no later
than 10 a.m. on 24 September 2009.

The completion and return of a form of proxy wititrpreclude you from attending the EGM and votimgérson if you wish to
do so.

9. Recommendations

Your Board considers that the adoption of the Ralikvesting Policy is in the best interests ofrBhalders as a whole and
unanimously recommends that Shareholders votevioufaof the Resolution, as the Directors intendi¢oin respect of their
own beneficial holdings in respect of 265,000 Alghger Shares (representing 0.39 per cent. of tineent issued share capital
of the Company (excluding treasury shares)).

Yours sincerely

David Jeffreys
Chairman



APPENDIX |
CURRENT INVESTING POLICY

I nvestment objective and policy

The Company intends to target investment and dpwedmt opportunities in real estate in India thdt @ffer high total returns.
The Company’s investment focus will include progédrtvestment and development opportunities. In riredium term, the
principal focus of the Company’s real estate atigigiin India will be on development opportunities.

The Company will consider real estate opportuniiiesseven of India’s largest cities (Bangalore, @fa, Delhi NCR,
Hyderabad, Kolkata, Mumbai and Pune), often retert@ as Tier | and Tier Il cities. The Company wallso consider
opportunities in a number of other large citiegluding Jaipur, Mangalore, Mysore and Nagpur. lintended that business
parks, and business park-led mixed use and townsbigcts, will form the core of the Company’s ladiproperty portfolio.
The Company may also invest in a range of othelamdeal estate sectors, including office, mixed/residential, hotels and
serviced apartments.

The Company intends to focus its investments amngticovenants (including multinationals with an r@bi@g base in India),
long leaseholds (particularly where tenant fit-@otmmitments constitute a substantial part of theral build cost) and
buildings with flexible space (to give good re-liegspotential).

Real estate investments may be held either directindirectly through joint venture or other intreent structures, including
equity, debt instruments, convertible loans andoogt

Investment strategy
It is the intention of the Investment Manager tanpéement its international real estate skills invelepment and asset
management with local market real estate skillswoyking with experienced local partners to effefficient site assembly,

planning and other local market needs.

The Investment Manager intends to target high teeairns for investors and believes that there Wél capital growth
opportunities in the portfolio through income grbwactive asset management and yield compression.

I ncome growth

The Investment Manager will seek to secure incommvin through stepped rental payments and phaseedlapment of
additional trading space. It is common market pcadn the Indian real estate market for leasesitdfor up to nine or ten years
with breaks at either three, five or six years eespely, and to have a stepped rental paymenease of between 10 and 15 per
cent. every three years.

Active asset management

The Investment Manager will seek to enhance incantecapital values where appropriate through theviing:

. space reconfiguration where under-utilised or iogffit areas within a building can be re-arrangegrovide more
valuable space;

. refurbishment and redevelopment where space camodernised and the specification upgraded to cigatee which
can command higher rents;

. re-leasing, which has the potential to increaseréi¢al income to an open market level, when thig iexcess of the
existing rent;

. space creation by extending the building to measrtedemand; and

. change of use which can result in higher valuefaiseertain areas of a building or for entire pndiess.

Yield compression

The Investment Manager believes that the currergaspof rental yields over relevant base financgscmay cause capital
values to appreciate in the markets being targbyethe Company. This may be further enhanced bypthtential for REIT
(Real Estate Investment Trust) type investment$uantt further deregulation of Foreign Direct Inwestt within India.



Risk management

Portfolio and asset diversification across econaseictors will be sought by investing in a numberegfions in India. It is the
Company’s intention to assemble an appropriatelerdified portfolio of up to approximately £150 hah, with over 15
properties.

Borrowing

Over time, the Company expects to borrow to openmisturns for investors. Although the Company elgé&e initially target
borrowing levels of between 50 per cent. and 65 qmt. of Gross Assets it has adopted a gearingypallowing for
borrowings of up to 95 per cent. of Gross Assetgravide the Company with investment flexibilityhd Company intends to
initially enter into medium term fixed financingrangements of approximately three to five yearsatian. The Directors will
consider the Company'’s gearing levels both in thetext of individual property gearing and geariegdls across the whole
portfolio.



APPENDIX Il
REVISED INVESTING POLICY

Alpha Tiger is an “investing company” for the pusgs of the AIM Rules. Recent changes to the AIMeRulequire an
investing company to have in place an investmetitypavhich is “sufficiently precise and detailed Huat it is clear, specific
and definitive”. The AIM Rules provide guidance iialation to what this investment policy is expecte include as a
minimum.

As part of the changes to the AIM Rules, an investiompany is also required to ensure that itssiiveg policy is “regularly
notified” to Shareholders (i.e. by being placed aminvesting company’s website and included inithesting company’s
annual accounts).

Revised Investing Policy
Objectives and sector focus

The Company will target investment and developnogmortunities in real estate, real estate operaiimgpanies and securities,
real estate services and other real estate rdtatgdesses that will offer high total returns.

The Revised Investing Policy includes direct artlrect property investment and the Company willsidar investment in real
estate related equity and debt securities.

Geographical focus

The Company’s investments will be unconstrainedybygraphy, although, given the Company’s existimg$tments in India,
India is likely to continue to be an area of fofmsthe Company.

Strategy
It is the intention of the Investment Manager tanpéement its international real estate skills invelepment and asset
management with local market real estate skillswoyking with experienced local partners to soumegcute and manage

investments.

The Investment Manager will seek to enhance incantecapital values where appropriate through theviing:

. space reconfiguration where under-utilised or iogffit areas within a building can be re-arrangegrovide more
valuable space;

. refurbishment and redevelopment where space camodernised and the specification upgraded to cigstee which
can command higher rents;

. re-leasing, which has the potential to increaseréi¢al income to an open market level, when thig iexcess of the
existing rent;

. space creation by extending the building to memrédemand; and

. change of use which can result in higher valuefaiseertain areas of a building or for entire pndjes.

Assets or companies in which the Company can invest

The Company’s real estate investments may be hHtiéredirectly or indirectly through joint ventu@ other investment
structures, including equity, debt instruments,vestible loans and options or other securities.

Investments in listed equity or debt securitiesi¢doclude, but not be limited to:

. companies where Alpha Real Capital is the investmemnager but any fees payable (upfront and/or ingydo Alpha
Real Capital as a result of the investment in apaomg managed by Alpha Real Capital would be reisduaito the
Company;

. companies where the:

o] Directors believe the price of the equity or dedstwgities offer value;

o] Company is seeking to acquire a substantial interes

o] Investment Manager believes it is able to actigggk to close any valuation gap between the valuédigh
the security is trading and its intrinsic valuegan

o] Investment Manager believes it can add value.
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The Company may hold positions in a concentratedbar of assets or companies. Although the Boardthednvestment
Manager will have regard to the need for risk déiferation there is no limit on the amount of ther@pany’s assets which may
be invested in any one investment.

Whilst there are no restrictions on maximum expesyver investment in listed equity or debt seasgitssued by entities in
respect of which Alpha Real Capital is the investtn@anager, the Company’s investments in listedtgaqu debt securities

issued by entities in respect of which Alpha Reapi@l is not the investment manager will comprisemore than 25 per cent.
of the Gross Assets of the Company at the timaéefrivestment.

Whether investments will be active or passive investments

The Company will continue to have an active investtphilosophy in respect of all of its investments

Holding period for investments

As the Company has no fixed life, no time limitdlvide set as a matter of investing policy generalhd individual holding
periods will vary to achieve best value from eavlestment.

Spread of investments and maximum exposure limits

The Company’s investing policy does not set maximexposures per investment or country. The Compaalie\es the
Revised Investing Policy assists it to invest imanner which diversifies risk while maximizing tbpportunity for high total
returns.

Palicy in relation to gearing and cross holdings

The Company expects to borrow to optimise retuansrivestors. Although the Company expects toatititarget borrowing
levels of between 50 per cent. and 65 per cerferofs Assets it has adopted a gearing policy atigr borrowings of up to
95 per cent. of Gross Assets to provide the Compitty investment flexibility. The Directors will emsider the Company’s
gearing levels both in the context of individuabperty gearing and gearing levels across the whatgolio.

In relation to cross-holdings, the Company will imotest more than 25 per cent. of the Company'ss&ssets at the time of
investment, in the equity and/or debt of otheretistompanies where Alpha Real Capital is not thestment manager, which
includes investments in other closed-ended investfioeds.

Additionally in relation to cross-holdings, the Cpamy does not have any limits on the amount oftbmpany’s Gross Assets

that may be invested in the equity and/or debttbéwolisted companies where Alpha Real Capitahéihvestment manager,
which includes investments in other closed-endgdstment funds where Alpha Real Capital is thestment manager.

I nvesting restrictions

Other than the requirement for the Investment Mandg manage any potential conflicts, and the mequent to invest in
accordance with its investing policy, there arém@sting restrictions.

Nature of returnsthat the Company will seek to deliver to Shareholders

The Company will target investment opportunitiesttiine Directors believe will offer high total retis. The Company does not
currently anticipate the payment of a dividendhie hear term; however the policy on dividends bélregularly reviewed.
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APPENDIX 1l
SUMMARY OF THE MANAGEMENT AGREEMENT

Alpha Tiger and Alpha Real Capital entered into anagement agreement dated 18 December 2006 putsuaittich the
Company appointed the Investment Manager to prowidestment and development advisory services éoGbmpany (and
potentially other members of its corporate groapy property advisory and property managementces\o other members of
its corporate group (th&€Group” ) in each case in accordance with the investmejgctize and investment policy and
restrictions of the Group from time to time.

In consideration for the services provided pursuenithe Management Agreement, the Investment Man&geaid a
management fee in cash quarterly in arrears eqguah taggregate, 2 per cent. per annum of the Gsoogt asset value (as
defined therein), as adjusted to reflect the Grewghiare of the net asset value of properties melieictly or through joint
ventures, minority interests or other structured Hre not reflected in the consolidated net assets

In addition, the Investment Manager is entitledato annual performance fee calculated by referencine relevant Total
Shareholder Return (6TSR”). The Total Shareholder Return is a percentadeuleded by reference to (i) the Alpha Tiger
share price at the end of the relevant accountenip@, plus all dividends paid and returns of apitceived during that
accounting period less (ii) the High Watermark Ampuivided by the High Watermark Amount.

For these purposes, the share price at the engyaicounting period is the average closing sheoce pver the last 20 dealing
days of that accounting period. TH#¢igh Watermark Amount” is the highest of the adjusted share prices agtideof each of
the three immediately preceding accounting perios if relevant, such lesser number of accountrggiods as have
completed). Each share price at the end of suatethmmediately preceding accounting periods is stefliby deducting all
dividends paid and returns of capital received betwthe end of the accounting period for that spere and the start of the
relevant accounting period.

The performance fee becomes payable once the aseuldISR achieved for the relevant accounting pegiceeds 15 per cent.
Once the 15 per cent. threshold is exceeded, tesiment Manager is entitled to receive a fee etqu@D per cent. of such
excess. The performance fee is to be settled 88Qger cent. in cash.

The Management Agreement is for an initial eighanterm and thereafter for a further eight yeamtérthe Board, acting in its
sole discretion, so determines prior to the sevanttiversary of Admission. In the event that thelodoes not so renew the
agreement for a further eight year period, the Manzent Agreement may be terminated by either gaving to the other not
less than 12 months’ written notice, to expire adier than the eighth anniversary of Admissione Thanagement Agreement
may be terminated in certain circumstances, inoly@ material breach by the Investment Managetsafhligations contained
in the Management Agreement (which, where appratgriaas not been remedied) or an insolvency evemnglation to the
Investment Manager. In the event that the Compangngfully terminates the Management Agreement, lthesstment
Manager will be entitled to liquidated damagesasitof an amount equal to the net present valtieeoimount it would have
received by way of management fees over the unekpérm of the Management Agreement, less cerigiareses.

Cash management services and other day-to-day mwesng services are to be provided by third partyise providers
(arranged and co-ordinated by the Investment Mafjagethe cost of the Company or the relevant ertypowning member of
the Group. In addition, the Company is respondiirehird party expenses incurred by the Investnianager in carrying out
its services under the Management Agreement.

The Investment Manager has agreed that until tHeeaf (a) the date on which the Company has peaperty investments of
not less than £125 million; and (b) the determoratif the Management Agreement in accordance wgtterms, the Investment
Manager will not acquire (whether on its own belwalfs investment manager or adviser to any funmtleer entity) a property
situated in India meeting the Company’s investrajective (or any interest therein, whether direcindirect) where such
property or relevant interest (as the case mayhhas)a value of £5 million or more, or a propertysgoated and meeting such
objective (or any interest therein, whether dirgcindirect) where such property is to be developédlst within the relevant
ownership and the property or relevant interesttii@scase may be) has an anticipated value aftdr davelopment of £5
million or more, unless it has first offered theaBo the opportunity to acquire such property oevaht interest. In the event
that the Board resolves not to pursue such oppityiutthe Investment Manager is free to do so, otenily the same terms.
Furthermore, where the Investment Manager has ezht@to, or at any time in the future enters intyy goint venture
arrangement with a third party, it shall use alsenable endeavours (acting in good faith) to enthat, where applicable, such
joint venture complies with these first offer preiains to the extent that the Investment Manageremic interest in the
relevant property would exceed these amounts.
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Admission

AIM

AIM Rules

Alpha Real Capital or the Investment

Manager

Alpha Tiger or theCompany

Alpha Tiger Shares

Antler

Board or yourBoard
City Code or theCode

Current Investing Policy

Directors

Extraordinary General
EGM

Form of Proxy

FSA

Gross Assets

Group

GFSC

INR

London Stock Exchange

Management Agreement

Meeting or the

APPENDIX IV
DEFINITIONS

admission of the Alpha Tiger Shares to trading dM An 21 December
2006;

the AIM market operated by the London Stock Excleang

the AIM Rules for Companies and guidance notes w@dighed by the
London Stock Exchange from time to time;

Alpha Real Capital LLP;
Alpha Tiger Property Trust Limited, a Guernsey imeoated closed-ended
investment company with registered number 44786;

the issued ordinary shares of no par value in thees capital of Alpha
Tiger;

Antler Investment Holdings Limited, which has a p€r cent. partnership
interest in the Investment Manager held through GRRLimited, a
member of the same corporate group as Antler Imest Holdings
Limited,;

the Directors acting as a board,;

the City Code on Takeovers and Mergers;

the Company’s current investing policy as set outAppendix | of this
document;

the directors of Alpha Tiger, namely David Jeffregsff Chowdhry, Phillip
Rose, Roddy Sage and Serena Tremlett;

the extraordinary general meeting of the Compaagyened for 10 a.m. on
28 September 2009 or any adjournment thereof, ematiavhich is set out at
the end of this document;

the form of proxy for use in relation to the Extrdinary General Meeting
enclosed with this document;

the Financial Services Authority;

the aggregate value of the assets of the Grouprdieked in accordance
with the accounting principles adopted by the Grisam time to time

Alpha Tiger and any subsidiary undertakings;
the Guernsey Financial Services Commission;
Indian Rupees;

London Stock Exchange pilc;

the management agreement dated 18 December 2006dvethe Company
and the Investment Manager;
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Note for Investing Companies

Panmure Gordon or the Nominated
Adviser

Resolution

Revised Investing Policy

Substantial Shareholders
the Takeover Panel

Shareholdersor Alpha Tiger Shareholders

the Note for Investing Companies issued by the bon8tock Exchange in
June 2009 as amended from time to time;

Panmure Gordon (UK) Limited;

the resolution set out in the notice of EGM atéhe of this Document;

the investment policy proposed to be adopted byCihwmpany, as set out in
Appendix Il of this document;

has the meaning given in the AIM Rules;
the Panel on Takeovers and Mergers; and

the holders of Alpha Tiger Shares.
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ALPHA TIGER PROPERTY TRUST LIMITED

(a closed-ended investment company incorporated in Guernsey and registered with number 44786)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT AN Extraordinary GendréMeeting of Alpha Tiger Property Trust Limited é&h
“Company”) will be held at Regency Court, Glategny Esplan&tePeter Port, Guernsey GY1 1WW on 28 Septe2d@® at
10 a.m. for the following business:

To consider and, if thought fit, pass the followirgolution as an ordinary resolution:

THAT the Company adopt the revised investing pofiey out in Appendix Il of the circular to sharefeis dated 11 September
2009 of which this notice forms part (tH@ircular” ), in place of the Current Investing Policy (asided in the Circular).

Dated: 11 September 2009

By order of the Board Registered office:
International Administration (Guernsey) Limited Regency Court
Company Secretary Glategny Esplanade

St. Peter Port
Guernsey GY1 1WW

Notes:
1. Shareholders entitled to attend and vote atrtbeting may appoint one or more proxies (who nesda Shareholders) to attend and vote on
their behalf.

2. To have the right to attend and vote at the imggtou must hold ordinary shares in the Compard/your name must be entered on the share
register of the Company in accordance with noteldv.

3. To be valid, forms of proxy (and the power dbatey or other authority, if any, under whichstsigned or a notarially certified copy thereof)
must be received by the Company’s registrar, Coarphare Investor Services (Jersey) Limited, PO &yOrdnance House, 31 Pier Road, St.
Helier, Jersey JE4 8PW, or by fax to + 44 1534 825, as soon as possible but, in any event, so asrive no later than 10 a.m. on 24
September 2009. A form of proxy accompanies tlusca. Completion and return of a form of proxyllwiot preclude members from
attending and voting at the meeting should theywaisdo so.

4. The time by which a person must be entered emdgister of members in order to have the riglattend or vote at the meeting is 10 a.m. on 24
September 2009. If the meeting is adjourned,ithe by which a person must be entered on the exgi$tmembers in order to have the right to
attend or vote at the adjourned meeting is 48 hbefere the date fixed for the adjourned meetifthanges to entries on the register of
members after such times shall be disregardedtérdming the rights of any person to attend oe\attthe meeting.

5. As at 10 September 2009, the latest practicdditie prior to publication of this document, the @amy had 75,000,000 ordinary shares in issue
with a total of 67,500,000 voting rights.
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Alpha Tiger Property Trust Limited

Form of Proxy for use by shareholders of Alpha Tigeoperty Trust Limited (theCompany”) at the Extraordinary General
Meeting to be held on 28 September 2009 at 10 a.m.

As a shareholder of the Company you have the righattend, speak and vote at the Extraordinary éndeeting (the
“Meeting” ). If you cannot, or do not want to, attend theeftfieg, but still want to vote, you can appoint someto attend the
Meeting and vote on your behalf. That person svkmas a “proxy”.

You can use this Form of Proxy to appoint the Ghain of the Meeting, or someone else, as your proégur proxy does not
need to be a shareholder of the Company.

I/WeE (NAME N FUIL) ..o e e e e e e e e e e e e e e enns (in BLOCK CAPITALS)
Of (registered addreSS)......cvuuie i e e e e e e e — (in BLOCK CAPITALS)
holding (insert number of ordinary Shares).............oo i (in BLOCK CAPITALS)

being (a) shareholder(s) of the Company entitledttend and vote at meetings, hereby appoint ttar@han of the Meeting or
............................................... (see Note 1) as my/our proxy tibesd and, on a poll, to vote for me/us on my/oeindif
at the Extraordinary General Meeting of the Companlye held on 28 September 2009, and at any adjwent thereof.

RESOLUTIONS

RESOLUTION FOR AGAINST VOTE AT DISCRETION
WITHHELD

Adoption of Revised Investing Policy

Please indicate with an “X” in the appropriate lmpposite the resolution how you wish your vote écchst (see Note 4).
SIgNAtUIE(S)  coririiie e e e (See Note 6)

DaAtE e 2009

16



Notes:

1

If you wish to appoint as a proxy a person othantthe Chairman of the Meeting (who need not Heagetiolder), please delete the words
“the Chairman of the Meeting” and insert the narmthe other person. All alterations made to thisnfrof Proxy must be initialled by the
signatory.

The completion and return of this Form of Proxyl wdt prevent you from attending in person andngtit the Meeting should you
subsequently decide to do so.

A shareholder may appoint more than one proxytendt When two or more valid but differing instreimts of proxy are delivered in respect
of the same share for use at the same meetinqhardpect of the same matter, the one which ilyldstivered (regardless of its date or of the
date of its execution) shall be treated as reptpaird revoking the other or others as regardsstiee. If the Company is unable to determine
which instrument was lastly delivered, none of thehall be treated as valid in respect of that share

If you wish your proxy to cast all of your votes far against a resolution you should insert an ItXthe appropriate box. If you wish your
proxy to cast only certain votes for and certaites@gainst, insert the relevant number of sharései appropriate box. In the absence of
instructions, your proxy may vote or abstain frootig as he or she thinks fit on the specified Igfans and, unless instructed otherwise,
may also vote or abstain from voting as he or bhmks fit on any other business (including on aioroto amend a resolution, to propose a
new resolution or to adjourn the Meeting) which magperly come before the Meeting.

The “Vote Withheld” option is provided to enablewi instruct your proxy to abstain from voting @particular resolution. A “Vote
Withheld” is not a vote in law and will not be caed in the calculation of the proportion of theestFor” or “Against” a resolution. The “At
Discretion” option is provided to enable you togyiscretion to your proxy to vote or abstain fremting on a particular resolution as he or
she thinks fit.

This Form of Proxy must be signed by the sharelmaldéis/her attorney. Where the shareholder isrparation, the signature must be under
seal or signed by a duly authorised representativéhe case of joint shareholders, any one slédehmay sign this Form of Proxy. The
vote of the senior joint shareholder (whether irspe or by proxy) will be taken to the exclusioratifothers, seniority being determined by
the order in which the names stand in the regadterembers in respect of the joint shareholding.

To be valid, this Form of Proxy (together with gyower of attorney or other authority under whicls isigned or a copy of such authority
certified notarially or in some other way approwgdthe Board of Directors) must be deposited abffiees of the Company’s registrar,
Computershare Investor Services (Jersey) Limit€iBBx 83, Ordnance House, 31 Pier Road, St. Heleesey JE4 8PW, or by fax to +44
1534 825 315 as soon as possible but, in any eserts to arrive not less than 48 hours beforénteeappointed for holding the Meeting.

On any motion to amend any resolution, to proosew resolution or to adjourn the Meeting, omag other motion or resolution put to the
Meeting, the proxy will vote or abstain at his det®on.
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