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Fund management - Lead manager Robert Holmes

Robert Holmes has been a manager for the Griffin Eastern European Value Fund, a sub-fund of Cayman-domiciled Griffin International Umbrella
Fund, since joining Griffin Capital Management in November 2006. The Fund became part of Griffin Umbrella Fund plc on 27 November 2009. Robert
has over 15 years’ experience in Eastern European markets. Jurgen Kirsch founded Griffin Capital Management in October 1997 following a career
as a senior fund manager at Mercury Asset Management in London.

Investment aim The Fund aims to generate long term capital growth through long and short exposure in Eastern European stocks, bonds and equity
Investment style The portfolio is actively managed between four sub-strategies: core equity, short term trading, yield and hedging strategies. The

Fund is part of the Griffin Umbrella Fund plc and is managed in accordance with UCITS Il regulations allowing it to use derivative instruments. In order
to include these in our sector and country breakdowns, we use delta-adjusted figures, which reflect the exposure including the derivative instruments

Robert’s commentary on the Fund for the month of July

A positive response to second quarter earnings and the supposedly benign result of the European bank stress tests overshadowed the gathering
evidence of a global second half slowdown and generated a surprisingly strong market in July. Over the period the Fund maintained its highly
defensive positioning and regrettably did not participate in this rally and was therefore unchanged on the month.

The performance of the Fund is naturally determined by the relative performance of our
long positions against our short exposure or hedges. In July we had the worst of both
sides of the balance sheet where our hedges rallied aggressively whilst the long
positions underperformed resulting in a very frustrating lack of performance.

With regards to stock selection, we shifted our weighting within the oil sector from
Lukoil to Rosneft believing the valuation differential had become too wide and the
negative shadow of increasing tax rates on new fields had been fully priced in. Our
utility holdings have underperformed recently as concerns have grown that further
liberalization would flounder due to strong lobbying from industrial users and the
inflationary impact of further price rises. However we believe this fear is exaggerated;
additionally the summer heatwave has boosted domestic electricity prices back to peak
levels whilst company valuations have become more attractive so we may buy back
into this sector in the coming weeks. On the hedging side we held on to our ‘systemic’
CDS hedges as well as our option hedges. In Turkey the banking sector produced
strong second quarter results with continuing improvements in asset quality and loan
growth. We also benefited from a recovery in our telecom holdings particularly
TurkTelecom. On the economic front data continues to be encouraging. Russian retail
demand increased in June by 5.8% (YoY) while capital investment by Russian

Top 10 sector exposure (%) (delta-adjusted)

Sector Gross Long Short Net
Financials - Banks 7.9 7.9 0.0 7.9
Energy 6.6 6.6 0.0 6.6
Telecoms 4.7 4.7 0.0 4.7
Real Estate 4.5 45 0.0 4.5
Utilities 4.1 4.1 0.0 4.1
Natural Resources 3.5 3.5 0.0 35
Capital Goods 2.4 2.4 0.0 2.4
Financials - Diversified 1.7 0.3 -13 -1.0
Financials - Insurance 1.1 11 0.0 1.1
Others 4.0 4.0 0.0 4.0
Index Hedge 8.4 0.0 -8.4 -84
Fixed Income 9.9 9.9 0.0 9.9
TOTAL (exclusive Fixed Income) 48.6 38.9 -9.7 29.2
TOTAL (inclusive Fixed Income) 58.6 48.8 -9.7 39.1

Performance - since 31 December 2001
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companies rose by 7.4% (YoY), both of which are likely to sustainable being financed
by domestic sources such as company profits and salaries. In Turkey June IP grew by
10.2% (YoY) which is slower than the first quarter figure of 21% but still very
respectable and underscores our belief that Turkey represents one the of the best re-
rating stories in emerging markets over the medium to long term.

Near term, however, the positive regional story will find it difficult to swim against the
global economic tide. Leading indicators are now clearly signaling a slowdown in the
second half of the year and the main remaining debate is about its magnitude and the
potential policy responses. We will continue to take a very cautious stance whilst this
adjustment takes place through the rest of the summer. However, we do still remain
optimistic in the medium to longer term. Valuations in our core markets are far from
demanding and both the quality and the magnitude of growth are good. Additionally
any policy responses that may arise from the slowdown, particularly in the US, will
likely be targeted towards encouraging investment and asset price inflation, both of
which will be reflected in the markets of our region. At some point later this year there
will be the opportunity to take a more positive view and significantly larger exposure; in
the meantime our focus remains on capital preservation and on good quality secular
growth opportunities.

Top 10 country exposure (%) (delta-adjusted)

Country Gross Long Short Net
Russia 16.9 16.6 -0.3 16.2
Turkey 144 134 -1.0 12.4
Croatia 25 25 0.0 25
Austria 2.0 2.0 0.0 2.0
Poland 2.0 2.0 0.0 2.0
Ukraine 1.0 1.0 0.0 1.0
Kazakhstan 0.9 0.9 0.0 0.9
United Kingdom 0.5 0.5 0.0 05
Bulgaria 0.1 0.1 0.0 0.1
Others 0.0 0.0 0.0 0.0
Index Hedge 8.4 0.0 -8.4 -8.4
Fixed Income 9.9 9.9 0.0 9.9
TOTAL (exclusive Fixed Income) 48.6 38.9 -9.7 29.2
TOTAL (inclusive Fixed Income) 58.6 48.8 -9.7 39.1

Risk characteristics (based on EUR returns for Fund and Index)

1 Year Rolling Fund MXMU Index
Return(%) 23.0 35.7
Volatility(%) 10.0 255
Sharpe Ratio 2.0 1.3
3 Year Rolling Fund MXMU Index
Return(%) -9.1 -29.3
Volatility(%) 131 42.1
Sharpe Ratio -0.5 -0.3
5 Year Rolling Fund MXMU Index
Return(%) 20.9 14.6
Volatility(%) 11.6 35.7
Sharpe Ratio 0.0 0.0

Important note: Past performance is not a reliable indicator of future returns. Please note that the
historical performance figures of the Fund shown on this page prior to 27 November 2009 represent
Griffin Eastern European Value Fund when it was a sub-fund of Cayman-domiciled Griffin International
Umbrella Fund. Griffin Eastern European Value Fund as a sub-fund of Griffin International Umbrella
Fund is closed and all assets were transferred into a sub fund of Griffin Umbrella Fund plc (“GUF plc”),
an Irish domiciled UCITS Ill umbrella fund on 27 November 2009. Therefore from 27 November 2009 the
figures represent the performance of the Fund as a sub-fund of GUF plc. Standard deviation and
annualised return figures are based on weekly data.



Performance — monthly returns (%)
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Portfolio overview

The above tables show the performance of the Fund since the

NAV publications

Borsen-Zeitung,

July June change to a long/short strategy on 31 December 2001. In order Handelsblatt, Financial
" N to calculate standard deviation and annualised return figures for Times, Der Standard,
Delta adjusted net equity exposure (% of NAV) 29.2 308 the Fund we have used weekly data. Reuters, Bloomberg,
Fixed income exposure (% of NAV) 9.9 9.9 www.fundinfo.com
Number Oflong positions 38 43 Registration for Austria, Germany,
Number of short exposure positions 11 7 publicdistribution  Sweden,
Futures & Options (% of NAV) -1 -6 Shizerand

Thefutures and options as a % of NAV above excludes currency options and futures. *The Fund was a sub fund of Cayman-
domiciled Griffin International Umbrella
Fund and used a long/short strategy
since 31. December 2001. On 27.
November 2009 all assets were
transferred into a sub-fund of Griffin
Umbrella Fund plc, an Irish domiciled
UCITS lllumbrella fund.

Important note: Past performance is not a reliable indicator of future returns. Please note that the historical performance figures of the Fund shown on
this page prior to 27 November 2009 represent Griffin Eastern European Value Fund when it was a sub-fund of Cayman-domiciled Griffin International
Umbrella Fund. Griffin Eastern European Value Fund as a sub-fund of Griffin International Umbrella Fund is closed and all assets were transferred into
a sub fund of Griffin Umbrella Fund plc (“GUF plc”), an Irish domiciled UCITS Il umbrella fund on 27 November 2009. Therefore from 27 November 2009
the figures represent the performance of the Fund as a sub-fund of GUF plc.

Glossary

Delta adjusted — A delta adjusted figure translates the derivative contract into the
expected exposure of the underlying security.

Derivatives are financial instruments enabling investors to gain exposure to equities,
commodities or other instruments without having to trade the physical assets or
shares. Derivatives include CFDs, Futures, Options and synthetic assets.

Long position — Buying of a security with the expectation of a rise in value

Net and gross exposure is the exposure level of the Fund to the market, net
exposure is calculated by subtracting the short exposure from the long exposure. For

example, if the Fund is 100% long and 20% short, then the net exposure is 80%.
Gross exposure is calculated by combining the value of both long and short positions
e.g. If the Fund is 100% long and 20% short, then the gross exposure is 120%.

Short Exposure — Fund Managers can gain access to short exposure through the
use of derivatives for efficient portfolio management, which can refer to trades in
currencies, sectors, indices or individual stock positions.
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Further information/dealing

Investment Adviser
Griffin Capital Management (UK)

Investment Manager
Griffin Capital Management

Dealing

BNY Mellon Investment

Limited Limited Servicing (International)
Montarik House, 2nd floor 49 Berkeley Square Limited

1-3 Bedlam Court London Wexford Business Park
Gibraltar W1J5AZ Drinagh

Tel: +350 200 49460 UK Wexford Town

Fax: +350 200 48239 Tel: +44 20 7290 5580 Ireland

E-Mail Fax: +44 20 7290 5599 Tel: +353 53 9149845

Fax: +353 53 9166150
E-mail:

InvestorRelations@griffincm.com

grifin@bnymellon.com

Please note that the Fund Administrator PNC Global Investment Servicing has been acquired by The
Bank of New York Mellon Corporation with effect of 1 July 2010

Please note that past performance is not a reliable indicator of future performance. The value of the investments in the sub-fund of Griffin Umbrella Fund plc may fall as well as rise as a result of
market or exchange rate movements and investors may receive less than they have initially invested. The performance data do not take account of the commissions and costs incurred on the issue
and redemption of units. This document is for professional advisors, professional investors and financial institutions (professional clients and eligible counterparties) and is not intended for private
investors (retail clients) except those from countries where the sub-fund is registered for public distribution (currently in Austria, Germany, Sweden and Switzerland). If you invest indirectly through a
third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ materially. An investment in the sub-fund does not indicate a legal relationship with the
Investment Manager or Investment Advisor. Performance data source: Bloomberg, unless otherwise indicated. Other data sources: Griffin Capital Management Ltd, BNY Mellon Investment Servicing (International)
Limited and Bloomberg. Performance data in sub-fund’s base currency, net of fees, gross income reinvested, excluding any commissions and costs incurred on the issue and redemption of units.

No investment advice is offered or given to persons accessing information in this document. Any investment in interests in the sub-fund described in this document should solely be made on the basis of the
prospectus relating thereto. Full details of the sub-fund including risk factors can be found in the prospectus; this, the annual and semi-annual reports and the simplified prospectus are available upon request from
the Investment Manager and from the Paying and Information agent in Germany, BHF Bank AG, Bockenheimer Landstr. 10, 60323 Frankfurt/Main and from the Paying agent in Austria, Erste Bank, Graben 21, A-
1010 Wien.

This document may include forward-looking statements, which are based on the Investment Manager's current opinions, expectations and projections. We undertake no obligation to update or revise any forward-
looking statements. Actual results could differ materially from those anticipated. Whilst the Fund, the Investment Manager and the Investment Advisor have not signed any "material" side letters (as per AIMA's 2006
industry guidance), from time to time certain investors receive portfolio/performance data regarding the sub-fund, which may be more detailed than that contained in the monthly reports and may be issued sooner
than these reports.

The Investment Manager of the Fund is Griffin Capital Management Limited, which is licensed by the Gibraltar Financial Services Commission as Collective Investment Scheme Manager under section 8 of the
Financial Services (Collective Investment Schemes) Act 2005 and is authorised by the Gibraltar Financial Services Commission as Portfolio Manager under section 6 of the Financial Services (Markets in Financial
Instruments) Act 2006 and registered in Gibraltar with company registration number 82263. The Investment Advisor to the Investment Manager is Griffin Capital Management (UK) Limited, which is authorised and
regulated by the Financial Services Authority in the United Kingdom (Firm Reference No. 185638) and is registered in England with company registration number 3428268. The Fund is an open-ended umbrella
investment company with variable capital incorporated with limited liability in Ireland under the Companies Acts 1963 to 2006 with registration number 282792, listed on the Irish Stock Exchange and authorised by
the Irish Financial Services Regulatory Authority (IFSRA) as an undertaking for collective investment in transferable securities pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2003, as amended and with segregated liability between sub-funds. This document has not been verified or approved by any relevant supervisory authority in the jurisdictions
where the sub-fund is registered. Griffin Umbrella Fund plc and its sub-funds are not registered or offered for sale in United Kingdom. The Fund is not available for investment by a US Person, as defined in the
Fund’s prospectus, and it is not offered for sale or sold in the US, its territories or possessions.

Representative in Switzerland is First Independent Fund Services Ltd., Klausstrasse 33, 8008 Zurich, Switzerland. Paying Agent in Switzerland is NPB New Private Bank Ltd., Limmatquai 1, P.O. Box, 8022 Zurich,
Switzerland. Copies of the memorandum and articles of Association, the Prospectus, the Simplified Prospectuses as well as the annual and interim reports of the Fund may be obtained free of charge from the
Representative.

This document is issued by Griffin Capital Management Ltd and may be used by any Griffin Capital Management associate, subsidiary, branch or affiliate, subject to their own approval and the relevant regulatory
requirements of their domicile. © 2010 Griffin Capital Management Limited. All rights reserved.



