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How We Operate 33t July 2009
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Based at the heart of the property industry in Mayfair, London

Focused team of 14 people

Two business dasiealy held portfolio and third party asset management &
Day to day operassahhnagement outsourced to experienced advisers
Close monitoring of assets, projects and risk

Prudent cost management and financial controls

Executive Directors closely involved with the day to day running of the bus
and important personal shareholding (17% in total), aligning interests with

Advice from specialists taken when required

Management always available to shareholders, tenants and clients
Careful appraisal of opportunities to expand our asset management busin
Focus on income and cash flow maximisation to deliver shareholder value
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Six Month Review 33 July 2009
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Gearing%

Cash: £4.3m (freely available: £1.5m, restricted balances: £2.8m)

Revenue profit: £1.085m before impairment charges (£1.8m)*

Fee income: £1.2m (£4.2m)*

Preax loss: £116,000 (£15.8m)*

Profits from property disposals: £123,000 (£0.9m)*

Unrealised impairment laasestoreats: £1.117m (E7.3m)*

£8.5m, 50p per share, returned to shareholders

Share capital consolidated on the basis of four new ordinary shares of 12.5p for fi

Triple net assets p8BSAare464p restated)* This is based on the underlying share «
assets of thevastment vehicles

Triple net assets per share based on balancwestest val888yf @B13p restated)*
Reduction in NNNAPS attributable to the return of capital of shareholders is 62.5p

* Bracketed figures for yeafittaBliary 2009 5



Six Month Review 33 July 2009

A Rugby Capital:

Market value of portfolio: £41.5m (E46m)*

Two properties sold realising £1.6m

Portfolio value decline of 7.1%

UK commercial property market over the same period fell by 10.6%
A Rugby Asset Management:

Fee income: £1.2m (£4.2m)*

Threediowestment management mandates:
A ING Covent Garden Limited Partnership
A O Twelve Estates Limited

A Rugby Estates Investment Trust Plc
Circa £350m under management

No acquisitions or disposals
' * Bracketed figures for yeaf'ttaBiary 2009
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Financial Review 33 July 2009

_ Half Year Ended 31/07/09 (£ Year Ended 31/01£08)

Sales of Properties 1.624 2.4
Rentldcome 1.808 3.9
Fees Receivable 1.200 4.2
Revenue 4.632 10.5
Revenue ltems 1.085 1.8
Portfolio Sale Profit 0.123 0.9
PortfolNRV wadtevns - (11.2)
Impairment losseisaestments (2.117) (7.3)
Return of capital costs (0.207) -
(Losg)efore taxation (0.116) (15.8)
Net Cash 4.320 10.9
Net ass@fger balance sheet 51.5 60.0
Tripleet assets 48.3 62.5
Triple net assets per share 354p 464p (restated)
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Rugby Capital 3% July 2009

A No acquisitions

A Two disposals in Birmingham and Bridgwater

A Valuation of retained portfolio: £41.5m (£46m)*

A Valuation of portfolio decreased by 7.1%

A UK commercial property market fell 10.6% over the same period
A Portfolio initial yield: 8.35%

A Portfolio reversionary yield: 9.3%

A Current contracted rental income: £3.7m pa ERV: £4.1m pa

A Voids: 6.93% of ERV

| * Bracketed figures assald@iuary 2009
rugbyCapital 11



Portfolio Analysis
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Rental Value: £4
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