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Performance of British Portfolio Trust plc ROM

12 Months to 31 October and preceding financial years

BPT NAV FTSE All Share
(Capital Return) (Capita Return)
% %

2003 9.8 9.6

2004 10.2 8.1

2005 18.5 159

2006 14.8 17.9

2007 9.3 10.0

Dividend Growth since Launch

Total Dividend

) Change
12/12/2001
31/10/2002 3.00
31/10/2003 335 11.7%
31/10/2004 3.55 6.0%
31/10/2005 4.00 12.7%
31/10/2006 4.60 15.0%
31/10/2007 5.00 8.7%

Increase in dividend since launch 66.7%

Source: RCM. J11145/British Portfolio Trust/TG/300108 n
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Issues impacting the market ROM

The credit crisis

= 2007 will be remembered as the year in which credit markets cracked

The crisis started in the American subprime mortgage market and has then filtered into other areas

Equity investors had to take crash courses in the murky world of CDOs, ABS and Monolines

The cause Iis due to a collection of reasons:
— Exceptionally cheap money
— Complacent regulators
— Aggressive investment banks

— Slow to react credit agencies

All led to debt markets freezing up and reducing companies’ ability to raise capital

Source: DataStream. J11145/British Portfolio Trust/TG/300108 H
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What happened to Northern Rock and implications for other UK banks  IRCM

= Northern Rock is predominately a residential mortgage provider
= |t was able to expand rapidly by tapping the debt markets to gain cheap funding for its growth

= Their problem was a reckless reliance on short-term borrowing not risky lending. It funded longer-term lending
growth with cheap short-term debt. When the credit crunch hit their ability to borrow dried up and their business
model was found wanting

= QOther UK banks are much more diversified in their borrowing and lending

= Their balance sheets have also come under pressure, but to a lesser degree, and it will take time to repair them.
Investors nervous due to lack of transparency from companies

= Fund remains underweight the sector

J11145/British Portfolio Trust/TG/300108 n



Other issues impacting the market

The UK housing market finally slows down with potential knock on effects for consumer spending

UK earnings growth s slowing after 6 years of economic expansion

Global GDP forecasts point to slower growth all around the world

Large cap stocks outperform mid and small caps

The Fund remains underweight consumer cyclical sectors
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Size finally matters again in 2007

Performance by Size Grouping
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Source: DataStream, Citi Investment Research.
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Earnings certainty due to outperform ROM

Annual Performance (US$) of Combined Earnings Revisions and
Earnings Certainty Strategy
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Source: Citi Investment Research. J11145/British Portfolio Trust/TG/300108
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Top 5 sector over/under weightings ROM

Overweights Portfolio %

Underweights Portfolio %

Source: RCM. J11145/British Portfolio Trust/TG/300108 n
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Holdings ROM

Top 10 Holdings Top 10 Overweight Positions

Overweights Active Weighting %

Source: RCM. As at 30 January 2008. J11145/British Portfolio Trust/TG/300108 H
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Outlook ROM

= The attractive debt environment has disappeared and will take for time to return the fact that Central Banks are
aggressively trying to resolve the situation Is positive news

= The key issue to be resolved is the availability of capital rather than its price

= After the market fall valuations on stocks are now pricing in a slowdown but the uncertainty is how long it will last

J11145/British Portfolio Trust/TG/300108 m
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Disclaimer ROM

Please remember that past performance is not a guide to future performance. The value of an investment and the income from it can fall as well as rise as a result of market fluctuations and you may
not get back the amount originally invested. You should not make any assumptions about the future on the basis of this information.

Except for products investing exclusively in the UK, currency exposure exists in all funds. These funds will suffer a negative impact if sterling rises in value relative to the currencies in which the
investments are made.

Disclaimer

The information is for the sole use of the addressee, who it is believed is a professional customer as defined by the Financial Services Authority, Allianz Global Investors staff or consultants and
independent financial advisers who have received instructions from RCM (UK) Ltd. Some of the products or product types are not suitable for retail investors. If you are not sure if you are a
professional customer as defined by the Financial Services Authority please contact our Compliance Department. Furthermore, the material contained herein is directed only at persons or entities in
any jurisdiction or country where such information and the use thereof is not contrary to local law or regulation. Accordingly, it may not be reproduced in any form without the express permission of
RCM (UK) Ltd. To the extent that it is passed on, care must be taken to ensure that this is in a form which accurately reflects the information presented here and that it complies with the laws and
regulations of any jurisdiction in which it is used.

While RCM (UK) Limited believe that the information is correct at the date of this document, no warranty or representation is given to this effect and no responsibility can be accepted by RCM (UK)
Limited to any intermediaries or end users for any action taken on the basis of the information.

Regulatory Status

The information contained herein including any expression of opinion is for information only and is given on the understanding that anyone who acts on it, or changes their opinion thereon, does so
entirely at their own risk.

Allianz Global Investors represents products and services of RCM (UK) Ltd. Authorised and regulated by the Financial Services Authority, their registered office 155 Bishopsgate, London, EC2M 3AD,
telephone +44 (0)20 7859 9000 and is a wholly owned subsidiary of Allianz SE. This document has been issued in the UK by RCM (UK) Ltd. and complies with UK regulations. Registered in England
No 2014586. Member of the Allianz Global Investors Marketing Group.

For our mutual protection, calls are recorded and may be used for quality control and training purposes, however, Allianz Global Investors reserves the right to use such recordings in the event of a
dispute.

Web site: www.rcm.co.uk Web Site: http://www.AllianzGl.co.uk

J11145/British Portfolio Trust/TG/300108 n
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British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008

Resolution 1 - to receive and adopt the Report and Accounts

B I T T

8,552,220 175,251 717,085
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British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008
Resolution 2 - to declare a Final Dividend

] oieion | g | Witeld

8,553,611 173,860 2,029 715,578
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British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008
Resolution3 - to re-elect Dr O A McDonald as a Director

I T T T

1,971,741 176,736 124,079 1,166,522
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British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008

Resolution 4 - to re-elect Mr J A L Wethered as a Director

B I T T

8,095,733 180,794 1,168,029
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British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008
Resolution 5 - tore-elect Mr S R T White as a Director

I T T T

8,100,461 176,736 2,029 1,165,852

17



informed

British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008
Resolution 6 - to approve the Directors’ Remuneration Report

I T T T

8,473,351 170,961 17,980 782,786
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British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008
Resolution 7 - to re-appoint Deloitte & Touche LLP as Auditors

I T T T

8,547,419 173,472 2,029 722,158
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British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008
Resolution 8 - to authorise the Directors to determine the Auditors’ remuneration

] oieion | g | Witveld

8,543,537 170,758 2,688 728,095
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British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008

Resolution9 - to approve continuance of the Company as an investment trust

B I T T

9,259,524 164,972 20,582

21



informed

British Portfolio Trust plc RCM
Annual General Meeting, 8th February 2008
Resolution 10 - to authorise the Company to make market purchases of Ordinary Shares

I T T T

8,494,512 192,348 12,742 745,476
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