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Crystallising Shareholder Value
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How We Operate
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gby estates plc

Based at the heart of the property investment industry in Mayfair, London
Focused and experienced team of 13 people
Two business dasieady held portfolio and asset management mandates

Day to day operational management and other advisory requirements outs
network of experienced advisers under our strict supervision

Close monitoring of assets, projects, and risk
Tight financial controls

Executive Directors closely involved with the day to day running of the bus
and significant personal shareholding

Constant availability of management to shareholders, analysts, tenants at
Focus on income and cash flow maximisation and shareholder value
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Year End Review
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Gearing: 0%

Rental income: £3.55m

Fees receivable: £3.25m

Total income/fees: £6.8m
Administrative expenses: £3.23m
Preax profit: £0.2m (2009: loss £15.8m)

Triple net assets per share: 42 B0 H56pis incorporates our underlyir
the estimated net assetmuésumeat vehicles

Returns of cash to shareholders in the financial year totalled £14.6m equi\
at 3lJanuary 2009 or 129p per shtaiarnedys2 (B0

Intention to return approximately 100p per share to shareholders in the ne;



Financial Review

Year Ended 31/01/] Year Ended 31/01
(Em) (Em)

Sales of Properties

Renthdcome

Fees Receivable

Turnover

Profit (LdsSfpre taxation

Net Cash

Tripleet assets

Cash Paynme&isareholders

Totalf convestments (share of net assets
Tripleet assets per share

rugby estates plc

6.9
3.6
3.3
13.8
0.2
5.7
48.1
14.6
7.3
421p
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2.4
3.9
4.2

10.5
(15.8)
10.9
62.5
2.1 (dividend)
6.5
556p (restated)



) 9 byc &p ‘J[ a| Directly held ass



_ _ 31 Janu2ait 0
Rugby Capital: Year End Review

A Market value of directly owned portfolio: £38.2m (2009: £46.0m)

A Three principal disposals accounting for 15% of the total portfolio capital v

A Total portfolio return as calculated by IPD was 4.2%, comprising 3.2% caf
Income return. The corresponding IPD figures were 3.0%, minus 3.8% an

A 19 properties, 121 lettable units, 89 tenancies

A Weighted average unexpired term: 5.5 years

A Average office rent disregarding vacant units: £16.24psf. Estimated rental

A Average industrial rent disregarding vacant units: £5.00psf. ERV: £5.50ps

A Gross contracted rent: £3.3m pa. ERV: £3.7m pa

A Reversionary value of existing leases: £0.08m. ERV of vacant space: £0.Z

A Portfolio initial yield: 8.0%

A Portfolio reversionary yield: 9.0%

A Vacant units account for 8.0% of the ERV
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Rugby Capital: Capital Value Analysis
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Rugby Capital: Income Expiry Profile

m Leases expiring withir m Holding O m Exp. 20
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rugby asset management

Property Advisan¥e§ior
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Rugby Asset Management: Year End Review

A Three advisory mandates: ING Covent Garden Limited Partnership, O Twe
Estates Investment Trust Plc

A Fee income: £3.3m (2009: £4.2m)

A Share of estimated underlying rietvasseenits aocreased by £0.8m to £7.3m
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Rugby Asset Manag@emeRrtit Garden Limited Partners
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Established: 2002 ING %b
Closed ended to March 2009 REAL E SlTAT E

£5m initial investment by Rugby: 6.5%
Investment property portfolio sold for £119.5m
One development property retained, completed April 2010

Estimated share of net assets: £2.8m
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ING Covent Garden Limited Partnership

Stranc

Strand




