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	 �NAV (adjusted) increased to 101.7p per share.

	 �Significant valuation uplift of £1.2 million (INR 96 million) on 
563,000 square feet for Technova building under construction 
at NOIDA.

	 �Galaxia 1.2 million square feet SEZ approved with final notification 
due in the next quarter.

	 �Chennai SEZ transaction structure and terms substantially progressed.

	 �Chennai SEZ master plan advanced and development potential 
increased by 20% to 2.65 million square feet.

	 �Successful release of obligations under the Xansa framework 
agreement in relation to the sale and leaseback investment properties 
and the Pune development land components with immediate effect.

	 �Total development and investment portfolio now  
3.9 million square feet (Company share).

	 �Cash balances at 30 June 2008 totalling £68.5 million.

	 �Total equity commitment (including conditional commitments) of 
£59.9 million (INR 4,800 million).

Highlights

Alpha Tiger invests in and develops real estate 
in India, with a focus on business parks and 
business park-led mixed use properties. 
We work in close partnership with international 
occupiers and local real estate companies. 
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Objective 

Alpha Tiger Property Trust Limited (“the Company” or “Alpha 
Tiger”) invests in and develops real estate in India that offers 
high total returns. The Company focuses on business parks 
and business park-led mixed use properties.

Strategy

Alpha Tiger seeks to work closely with international occupiers 
and local real estate companies in order to access land and 
transition it through the development process, up the property 
value and quality curve. The Company focuses on working in 
partnerships to achieve reasonably priced developments and 
investments which can deliver a number of key benefits to 
stakeholders, which include:

High-quality, high-specification commercial space at •	
competitive rents for Alpha Tiger’s tenants.

Flexibility in terms of the scale, mix and timing of •	
development for the benefit of both tenants and the 
communities in which Alpha Tiger participates; and

Superior returns for investors.•	

Management

The Company’s Investment Manager is Alpha Real Capital 
LLP (“the Investment Manager”). Control of the Company rests 
with the non-executive Guernsey based Board of Directors.

Listing

The Company’s shares are traded on the Alternative 
Investment Market of the London Stock Exchange.

Trust summary and objective

Financial highlights

Half year ended  
30 June 2008

Period ended  
31 December 2007 

Half year ended  
30 June 2007

Net asset value adjusted (£’000)* 76,263       74,338       73,121

Net asset value per ordinary share (adjusted)* 101.7p 99.1p 97.5p

Net asset value per ordinary share 101.2p        99.1p        97.5p

Profit for the period (£’000) 860 2,267 1,051

Earnings per share (basic and diluted) 1.2p 3.0p 1.4p

*The net asset value and the net asset value per ordinary share have been adjusted for deferred tax provisions; full analysis is given in note 7.

Alpha Tiger is committed to 
developing and investing in 
world class business parks.
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I am pleased to present the Company’s results for the period 
from 1 January 2008 to 30 June 2008.

The Company’s objective is to target investment and 
development opportunities in real estate in India that will 
offer high total returns. The Company’s investment strategy 
includes both property investment and development, 
focussing on business parks and business park-led mixed use 
properties and township projects.

The Company seeks to diversify risk through investments in 
real estate, forward funding of development opportunities 
and development partnerships on both a pre-committed and 
speculative basis and to create a portfolio of properties which 
provides a variety of tenants with strong covenants.

During the first half of 2008, the Indian real estate market has 
shown signs of slowing from its recent robust performance 
in response to a global environment of financial uncertainty 
and domestic credit tightening. While rents have continued 
to grow, albeit at a slower rate, property investment yields 
have eased slightly in response to higher domestic interest 
rates and more conservative bank lending policies. With 
inflation expected to ease in the coming quarters, and with 
approaching elections in the first half of next year, interest 
rates are expected to begin to move downwards.

Indian economic growth remains strong with GDP growth 
expected to continue at around 7% per annum and the 
fundamental drivers for business park space from India’s 
rapidly expanding Information Technology (IT), Business 
Process Outsourcing (BPO) and outsourcing industries 
remain firmly in place, creating the opportunity for attractive 
investor returns.

The Company’s strategy remains focussed on opportunities 
that can deliver high returns from value-added investments 
primarily in the business park sector, while seeking to 
manage risk through a combination of operational controls, 
diversification and preferred return structures.

The Company is assessing strategies to further enhance 
shareholder returns and further diversify risk through the more 
active rotation of capital as the value of its investments and 
developments progress and joint venture partners are brought 
in at sensible price levels. As these strategies create more 
capital flexibility, the Company will be in a position to review 
from time to time the opportunity to manage its capital base. 

Investment activity

The total equity committed (including conditional 
commitments) is £59.9 million (INR 4,800 million) of which 
£6.7 million (INR 527 million) has been spent to 30 June 2008. 
The cash position at 30 June 2008 is £68.5 million.

Development Commitments Drawn to Date

£ million INR m £ million INR m

Galaxia  
(Noida, Sector 140a)

14.3 1,147 - -

Technova*  
(Noida, Sector 132)

10.5 841 5.1 400

Technika  
(Noida, Sector 132)

4.2 335 1.0 84

Chennai 30.9 2,473 0.6 43

Total 59.9 4,796 6.7 527

* Includes compound interest on the Fully Convertible Debentures (“FCD’s”). 

All amounts shown in this section and the Property Investment 
Review include a conversion at a rate of INR 80:£1 for total 
commitments and targeted debt; this rate being indicative of 
the rates up to the time of reporting. The exchange rate at 
30 June 2008 of INR 85.5:£1 has been used in the half year 
Condensed Consolidated Balance Sheet. 

Further analysis of each development is detailed in the 
Property Investment Review. 

As previously reported, the Company, via the execution of a 
framework agreement, had conditionally agreed to acquire 
from Xansa Plc (“Xansa”) (a wholly owned subsidiary of 
Groupe Steria SCA (“Steria”)), approximately 40 acres of 
development land and six investment properties in Chennai, 
Pune and NOIDA.

The Company has conditionally committed £30.9 million 
(INR 2,473 million) for the development of 25 acres of 
undeveloped land (approved as a Special Economic Zone 
(“SEZ”)) at Chennai, including the initial construction of 
business park-led space for Steria’s occupation and 900,000 
square feet of development space on the Chennai land. The 
construction of this high-quality business park-led space at 
Chennai will be undertaken in up to three phases over four 
years. The Chennai SEZ master plan has been significantly 
advanced and the development potential increased by 
approximately 20% up to a total of 2.65 million square feet of 
world class business park space. Alpha Tiger has substantially 
progressed the agreement of terms with Xansa and, subject to 
certain conditions, anticipates the execution of the transaction 
by the end of the financial year. 

Chairman’s statement
David Jeffreys 
Chairman




