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Volterra Why?

o International
Slowing growth everywhere
Recession emerging in the developed world
2009 may be a year of negative growth worldwide — one

of only 14 occasions in the last 150 years

o Domestic
Lack of credit
Loss of confidence




“Volterra UK GDP Growth Forecasts 2008-2011

2008 - 2011 Forecasts
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Volterra UK Unemployment




Volterra UK Retail Spending Growth (Volumes)

=== Predominantly non-food
=== Predominantly food
- Al retail
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Volterra UK Inflation

== Consumer price index (CPI)
- Retail price index (RPI)
===CP| target




Volterra LIBOR & Bank of England Base Rate

===Bank of England base rate
=3 month LIBOR




Volterra Volume of Net Credit

= Total consumer credit
=== Credit card

== N on-credit card

SEERERERRRRRRREREEE N




%)
b,
O

=
an
QO
%)
>
e
T
N
)
©
[
-
)
=
O
>

—=Nationwide Index (SA)
——Halifax Index (SA)

O 0 © ¥ &N O o ¥
—

(%) (wg snoinaid uo wg)
S32lld 3ashoH ul abueysn

g0-uer
L0-uer
90-uer
G0-uer
pO-Uer
c0-uer
Zo-uer
|0-uer
00-uer
66-Uer
g6-uer
/6-uer
96-uer
G6-uer
p-uer
c6-uer
Z26-uer
|6-uer




(@))
=
©

-

D
—

D

(@)

©

(@)
'

O
=
(C
—
—
)

=

o

>

o
o

© O O o o
< A N <

(%)Bbuipuan abebuop
ui abueyd AOA

——

o o
@ K

800¢C uer
L00¢C uer
900¢ uer
S00cC uer
00c uer
€00¢ uer
¢00¢ uer
100C uer
000¢ uer
6661 uer
8661 uer
661 uer
9661 uer
G661 uer
v661 uer
€661 uer
c661 uer
1661 uer




Volterra Possession Actions
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Volterra Bank of England - Credit Conditions Survey
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Demand for Corporate Commercial real estate
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Volterra Bank of England - Credit Conditions Survey

30

Availability of Corporate Of which: Commercial real estate
20 sector
10

0
-10
-20
-30
-40
-50

-60

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2 Q3 Q4 Q1 Q2 Q3 Q4

200720072007 2008 2008 20082008 507 2007 2007 2008 2008 2008 2008
OEvaluation of quarter -

@ Expectations for quarter




Volterra Conclusion

o World movements make this an
uncomfortable time everywhere

0 Prices coming down and can still fall
further

0 Opportunities will and do exist
0 Even long recessions come to an end
o The world as a whole has great potential




