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21 APRIL 2010

BRANDEAUX UPDATE

GREAT NEWS!

ALL 3 BRANDEAUX GROUND RENT FUNDS
SCHEDULED TO RE-OPEN 30 APRIL 2010

Dear Supporters,

Ground Rent Income Fund Limited
Ground Rent Portfolio Limited
Ground Rent Portfolio Plus Limited

All 3 Brandeaux ground rent funds have now received the required 75% consent from shareholders for changes
to their Articles of Association which will enable the funds to re-open on 30 April 2010.

Thanks to the effort and support from the institutional platforms and IFA’s, Ground Rent Portfolio has now
received the required 75% consent from its shareholders’, so it is also set to re-open on 30 April along with
Ground Rent Income Fund and Ground Rent Portfolio Plus.

The re-opening of the 3 Brandeaux ground rent funds will complete the re-opening of ALL Brandeaux funds.

The last 16 months since Friday 12 December 2008, when Brandeaux had to suspend the issue and redemption
of shares in all its funds, have been the most challenging in Brandeaux’s 14 year history. We have maintained our
determination throughout this difficult period to preserve value and re-open the Brandeaux funds.

We have achieved this goal encouraged by your loyalty and support. We gratefully acknowledge the burden that
IFA’'s and institutional platforms have carried during these extraordinary times in being on the front line with
investors.

As Chairman and founder of Brandeaux, on behalf of the entire Brandeaux team, | would like to thank you all.

(

Kay Brandeaux
Chairman

This Update is for information purposes only and is not intended as an offer or solicitation to anyone in any Head of Marketing
jurisdiction in which such an offer or solicitation is not authorised, or to any person to whom it would be unlawful to
make such an offer or solicitation. Persons who receive this Update are required to inform themselves about and
observe any such restrictions and should seek professional advice. This Update should be read in conjunction with Adrian perry
the Funds’ Articles of Association and Private Placement Memoranda, which, together with the latest Funds’ Report
& Financial Statements, are available upon request from info@brandeaux.ie. Information and representations herein
are based on information available at the date hereof, and are, therefore, subject to change. Tel: +353 877 55 88 50

This Update is distributed on behalf of Brandeaux Managers Limited by Brandeaux Administrators Limited,
Brandeaux House, 13 Upper Mount Street, Dublin 2, Ireland, which is authorised and regulated by the Financial
Regulator under the Investment Intermediaries Act, 1995. a.perry@brandeaux.com
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