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« Profit before tax - £7.2 million.

 Dividend per share up 10% at 4.69p
for the year.

» 10th successive annual increasein dividend.
* Triple net assets per share -299p.
* Net cash balances.

» Total portfolio return on directly owned
properties and Covent Garden Estates
joint venture - 16.6% (IPD -10.7%).

* Top performing manager of 186 funds as
measured by |PD over thelast 4 years.

» Residential joint venture established.

TEN YEAR RECORD

£600 million property transactions.
£52 million pre-tax profit.
NNNAPS April 1994: 127p

NNNAPS April 2004: 299p
Dividends: 65p

Annualised return on net assets:
12% per annum.

ICONIC

A residential initiative with London & Newcastle Plc.

Published by:

Rugby Estates Plc

14 Garrick Street, Covent Garden,
London WC2E 9SB

Tel: 020 7632 2200 Fax: 020 7632 2222

For further information please contact us or visit our web site
www.rugbyestates.plc.uk
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LONDON

Rugby Estates Plc

Since joining IPD, four years ago, top performing manager
of 186 funds.

Three time winner of the BDO Stoy Hayward Smaller
Companies Property Accounts Award.

3 BETE

Central London mixed use scheme - institutional Paradise Forum Shopping Centre, Birmingham - an The Grosvenor Estate Portfolio purchase - Mayfair and
development management. investment and strategic development opportunity. Belgravia.

L n

M4 Estates launched. Growth in asset management.

ﬂal Bank
of Scotland

Rugby Estates Plc

gﬁ Merrill Lynch

The London Industrial Partnership established. Inigo House, Covent Garden - Investment acquired, The ING Covent Garden Limited Partnership created.
refurbished/extended, pre-let and sold.
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ANNIVERSARY PARTY GUEST LIST
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Spencer Canning
James Cannon
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Roger Carey
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Richard Carr
Stuart Carruthers
Trina Carruthers
Alan Carter
Clive Castle
Andrew Causer
Alistair Chapman
David Chapman
Ken Chapman
Matthew Chater
Stewart Chrisp
Michael Chudzynski
Charles Clark
Richard Clark
Will Clark

Bob Clarke

Jon Clarke
Matthew Clarke
John Claxon

Sue Clayton
James Clifton-Brown
Michael Cobb
Miranda Cockburn
David Coffer
Ken Cohen
Andrew Coley
Steve Collier
Mark Collins
Martin Conway
Eddie Cook

David Cooper

lan Cooper

Kevin Cooper
Mark Cooper

Nick Cooper

Philip Cooper
Gerry Copps
Graham Corbishley
Andrew Cordery
Richard Cornish
Richard Cotton

lan Coull

Pam Craddock
Richard Crawley
Matthew Crichton-Brown
David Croger
Philip Cropper
Melinda Cross
Roualeyn Cumming-Bruce
Peter Cunliffe
Richard Curling

Todds Murray
CBGA
DTZ Tie Leung

Newton Perkins

DTZ Tie Leung

Taylor and Company
Brixton Plc

Slater Michael

Aptaker & Partners
Barton Willmore

Oxford Securities

Strutt & Parker

Solomon Taylor & Shaw
Royal Bank of Scotland
Jones Lang LaSdlle
Pitmans

Awbery Lapsa

White Rock Properties
Motcomb Estates

Baker Almond

Hicks Baker

NB Ventures Ltd

Hypo Real Estate
Jewson Limited

UK Capital Management
John Peiser Wainwright
David Baroukh Associates
Hodnett Martin Smith
DTZ Tie Leung

Lewis, Ellis and Partners
London & Newcastle Pic.
David Baroukh Associates
Hartnell Taylor Cook
Workman & Partners
Oxford Property Consultants
King Sturge

CBGA

GBR Property Consultants Ltd
London & Newcastle Pic.
ST Camplin Bianco
BDO Stoy Hayward

ST Camplin Bianco
Angermann Goddard & Loyd
Haarer & Goss

Simon Bitmead Associates
Hicks Baker

Cyril Leonard

Solomon Taylor & Shaw
PWC Corporate Finance
The Portman Estate
Fawley Booth

Edward Symmons & Partners
Stiles Harold Williams
Cushman & Wakefield
Tishman Speyer Properties
Brecher Abram

Artesian

Stirling Ackroyd
Farebrother

Haslams

David Brooke & Co
Bewley Homes Plc
Helical Bar Plc

Knight Frank
Hawking/Brown

Pricoa

Hicks Baker

CB Richard Ellis

Legal & Genera

ING Real Estate

GE Real Estate

Pitmans

DTZ Tie Leung

James Andrew | nternational
Derwent Valley

Wragge & Co

Bushe Gower Associates
Henderson Global Investors
Jackson Stops & Staff
EA Shaw / HHY

Merrill Lynch

ICP Commercial Ltd
Robin Calver

Jones Lang LaSdlle
Hypo Real Estate Capital
Asset Plus One Limited
Nelson Bakewell

Hartnell Taylor Cook
Industrious

Hendersons

Rainham Steel Co.

ICP Commercial Ltd

ICP Commercial Ltd
Citigroup

Henderson Global Investors
Eurohypo AG

Chapman Bates
Chapman Petrie

RPS Chapman Warren
MCA

B. A. Pensions

Nelson Bakewell

Atis Real Weatherals
Burges Salmon

Clark Associates
Cluttons

Vectis Securities

Lewis & Partners

Atis Real Weatheralls

CB Richard Ellis

CB Richard Ellis

BDO Stoy Hayward
Cazenove

Davis Coffer Lyons

DE & JLevy

Aindey & Partners

Land Securities

Marriotts Oxford
Chancerygate Asset
Management Limited
Barclays Bank

Workman & Partners
GMAC Commercia Mortgage
Estates Gazette

ING Real Estate

BCM

Deal Varney

Legat Corbishley
Houston Lawrence
Cooper Rose

Cazenove

Slough Estates Plc
Bradford & Bingley Plc
Credit Suisse First Boston
London & Newcastle Pic.
Barclays Bank

CB Richard Ellis
Jansons & Partners

Jones Lang LaSalle
Jones Lang LaSdlle
Deutsche Asset Management

David Cuthbert
Michael Cutteridge
Mike Daggett
Tim Danaher
Simon Daniels
Jenny Davey
Dominic David
Sarah David
Lloyd Davies
Ross Davies

Tim Davis

John Dawson
David Dedman
Richard Deeble-Rogers
Dominic Del Mar
Paul Deriaz

lan Dighé

Tom Dixon
Roger Dobson
Nell Dovey
Andrew Dunkley
Jonathan Edden
Simon Eddy
Beris Edwards
Stephen Eighteen
Jeff Ellis

Rob Ellis

Adrian Elwood
Nick Evamy
Howard Evans
Mark Evans
Rhys Evans
Patrick Eve
David Ferris
Chris Field

Peter Fineman
Jon Fletcher
Colm Flood
Duncan Ford
Geoff Ford
Patrick Fox
Andrew Franck Steier
Aron Freedman
Quentin Freeman
Christopher Freer-Smith
Nigel Freeth

Ivor French

Alan Froggatt
Joe Froud

John Fryer

Simon Fryer
Bryan Galan
Richard Gale
Stephen Gale

Ed Gamble

Mark Garmon Jones
Christian Garnett
John Gellatly
Nigel George
David Gidney
Jonathan Gilbert
Lynn Gilbert

Ker Gilchrist
Chris Gilchrist-Fisher
Nicholas Gill
Chris Gillum
John Goaté
Charles Godfrey
Adrian Goldsmith
Paul Goodsir
Graham Gower
Andrew Graham
David Graham
John Grant

Mark Grant
Mike Gray
Robert Greacen
Danny Green
James Griffith
lan Griffiths
Julian Griffiths
Michael Gubbay
Andrew Gulliford
Robert Gunn

Bill Haarer
David Hague
David Hall
Douglas Hall
John Hall

Patrick Hall
Simon Hall
David Hammond
James Hammond
Robert Hannington
Paul Harknett
Jeremy Harris
Robert Harris
Jonathan Hart
Nick Hart

Tim Hart

St.John Hartnell
David Hassard
Richard Hatter
Cliff Hawkins
David Hawkins
William Hawkins
Andrew Hay

Rob Hayes

Tim Hayne

Mike Haynes
Sarah Hayward
Simon Heilpern
Richard Henderson
Colin Herman
Roger Hicks
Stephanie Highett
William Hill
Stephen Hiner
Simon Hodge
Andrew Hodgkinson
Paul Hodgkinson
Jeremy Hodgson
Julian Hodnett
Andrew Holden
Christopher Holder
Jonathan Holmes
Neil Holmes
David Holt
Stephen Holt
Rowena Horne
Adrian Horsborough
Dan Horwood
Alan Howes
Ashley Hudson
Jonathan Humberstone
Charles Humphries
Nigel Hunt
Stephen Hurford
Charles Ingleby
Andrew Inglis
Chris Ireland
Michael Irving
Bill lves

Hodnett Martin Smith
DTZ Tie Leung
Cluttons

Property Week

Potter Raper Partnership
The Times

Longford Estates Ltd
CB Richard Ellis
DTZ Tie Leung
Jones Lang LaSdlle
DTZ Tie Leung
Godfrey Vaughan
David Dedman

Deriaz Slater

Bridgewell Ltd

Phillips Roth

Hodnett Martin Smith
GVA Grimley

Bushe Gower Associates
Rose Project Services
Lambert Smith Hampton
Kemsley Whiteley & Ferris
Royal Bank of Scotland
Lewis Ellis

Heat Architects

Eurohypo AG

Evamy Forster

Workman & Partners

CB Richard Ellis

E A Shaw

FPD Savills

Lambert Smith Hampton
MacFarlanes

Fineman Ross

Nelson Bakewell

Park Nelson

Duncan Ford & Co
Knight Frank

Kemdley Whiteley & Ferris
Colliers CRE

C Henry Bond

UBS

Barrs Freer-Smith

Freeth Melhuish

Leighton Goldhill

CB Richard Ellis
Schroders

ICP Commercial Limited
Fryer Gilbert & Jepps
Mellawood Properties Ltd
Aberdeen Asset Management
PPl

Jones Lang LaSalle

FPD Savills

Christian Garnett Partnership
Credit Suisse First Boston
Derwent Valley Holdings Pic
Burges Salmon

Hartnell Taylor Cook
Morgan Stanley

Knight Frank

Atis Real Weatheralls
ING Real Estate

GVA Grimley

Harrison Goaté

Godfrey Vaughan
Prestigic

Goodsir Graham

Bushe Gower Associates
Colliers CRE

Slater Michael

Millar Kitching

Dedman Property Services
UK & European Investments
The Interiors Group

Cowper Griffith

Dunlop Heywood Lorenz
RBS

Motcomb Estates
Cushman & Wakefield
Livingston Gunn

Haarer & Goss

Hague Nicholls

Robin Calver

BH2

John F Hunt (Demolition) Ltd
Westcombe Asset Management
Hodnett Martin Smith
Allsop & Co

CB Richard Ellis
Knight Frank

Brown Harknett
Solomon Taylor & Shaw
Dorrington

Lingfield Secuities
Jones Lang LaSalle

Atis Real Weatheralls
Swanwell Investments
Keningtons
Brooksplace Plc

UBS Globa Asset Management
Ashley Associates
Grosvenor

Knight Frank

CB Richard Ellis
Liverpool Victoria
Cluttons

ING Real Estate

DE& JLevy

CREMS

Kemsley Whiteley & Ferris
Hicks Baker

Financia Dynamics
Schroders

Kemsley Whiteley & Ferris
Fisher Hodge
Hodgkinson & Co
Simons Group Ltd
Allsop & Co.

Hodnett Martin Smith
Howes & Holden
Christopher Holder

FPD Savills

H D H Associates
‘Whitmarsh Holt Young
Holt Walters

Hicks Baker

King Sturge

Peel Hunt

Howes & Holden
Knight Frank

GE Real Estate

Heat Architects
Crossland Otter Hunt
Hurford Salvi Carr
Ingleby Trice Kennard
Thomas Davidson & Partners
King Sturge

Irving Associates
Rainham Steel Co.

John Jackson
Mark Johnson
Tim Johnson
Andrew Johnston
Ed Jones

Edward Jones
Selwyn Jones
Marcus Jordan
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Andrew Kafkaris
David Kahn
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Philip Matthews
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Darren McGill
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Tim Meakes
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Douglas Middleton
Pedro Milborne
Andy Miles

Alan Millinder
Julian Milne
Angus Minford
Sam Minionis
Jonathan Mitchell
Tim Mockett
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Matthew Moody
Paul Morris
David Mundy
Stephen Mundy

Alan Murch

Chris Murray
Stephen Musgrave
Ted Muxworthy
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Julian Nairn
Patrick Neville
lan Newman
Jeremy Newsum
Michael Nicholas
David Nicholls
Greg Nicholson
Christopher Nicolle
Graham North
Declan O'Brien
Karen O'Brien
John O’ Connor
Edward Offenbach
Michael Old
James Owen

Olly Paine

James Pargeter
Darren Parkinson
Alan Patterson
John Payne

Nick Pemberton
Peter Pereira-Gray
Emma Perkins
Marcus Perkins
Marcus Phayre-Mudge
George Philips
Adrian Phillips
Chris Phillips
Ranald Phillips
Neill Pitcher

lan Playford

Lee Polisano

Jim Pool

Richard Pope

Tim Poulston
Chris Powell
Charlie Powter
Michael Prew
Neville Pritchard
Graham Prothero
John Pyle

Simon Quinton-Smith
Robert Rackind
Kevin Radford
Richard Rae

Paul Redstone
Glyn Rees

Julie Rees

Mike Richards
Andrew Riley
James Ritblat

Big Bear Limited

CB Richard Ellis

King Sturge

Humberts

PMB Holdings

Atis Real Weatheralls
Collins Stewart

Rowley Hughes Thompson
Chapman Swabey

Knight Frank

Dunlop Heywood Lorenz
Jones Lang LaSalle
Montagu Evans
Ridgeford Properties Ltd
Close Brothers

KPF

Kenmore

Dalgleish

DP9

Kerr Ingram

Flodrive Group

E A Shaw

REVCAPLLP

Millar Kitching

DTZ Tie Leung

Merrill Lynch

1SIS Asset Management
Scottish Widows

Hartnell Taylor Cook
Cargill Investments

RPS Consultants Limited
Financial Dynamics
Slater Michael

King Sturge

Knight Frank

Poulston Lees

Legat Corbishley

lan Lerner & Company
Anthony Green & Spencer
Penloo Consultants Limited
Hurford Salvi Carr
Lewis & Partners
Hodnett Martin Smith
Strutt & Parker

Greater Manchester
Pension Fund

Cube Retail Estate
Lunson Mitchenall
Rohleder Lumby

Morley Fund Management
Davis Coffer Lyons
Ashtenne

Godfrey Vaughan

Keneth Peters

Makins Moore

Credit Suisse First Boston
AXA REIM

Mass & Company
Wedlake Bell

Doughty Hanson

Sir Robert McAlpine
Sir Robert McAlpine
Sir Robert McAlpine
ISG PLC.

Montagu Evans

Reach Consultants Limited
Reit Asset Management
FPD Savills

Colliers CRE

Starfish

Bank of Scotland
Fineman Ross

Howell Brooks

Symon Smith

Grosvenor

King Sturge

Baker Almond

Anglo Irish Bank

Stow Securities Plc
King Sturge

Lambert Smith Hampton
Drivers Jonas

Meéllersh & Harding
Westate Investment
Management Ltd.
Keppie Massie
Ridgeford Properties Ltd
Grosvenor

Godfrey Vaughan
Lambert Smith Hampton
Jones Lang LaSalle
Donaldsons

Nabarro Nathanson
Grosvenor

Nelson Bakewell

Hague Nicholls

CB Richard Ellis

DTZ Tie Leung

Anstey Horne

Solomon Taylor & Shaw
Solomon Taylor & Shaw
Aberdeen Property Investors
Hodnett Martin Smith

N M Rothschild
Threadneedle

King Sturge

Lewis Ellis

Fryer Gilbert & Jepps
VARE Consulting

King Sturge

Godfrey Vaughan

The Wellcome Trust
Cooper Rose

Millar Kitching
Henderson Global Investors
Chapman Petrie

Adrian Phillips
Cushman & Wakefield
Phillips Wilks

Holt Walters

King Sturge

KPF

DP9

GVA Saxon Law

Poulston Lees

Churston Heard

Jones Lang LaSalle
Citigroup Smith Barney
King Sturge

Ernst & Young

Pyle Owen & Partners
Quintons

Hines

RMK Insurance Consultants
C Hoare & Co.

CB Richard Ellis

Boyes Rees Architects
Godfrey Vaughan

RMK Insurance Consultants Ltd
BCM

Delancey

John Robertshaw
Craig Robinson
Simon Robinson
Stuart Robinson
Graham Roope
Stuart Rose

Clive Ross

James Rossiter
Leonard Rosso
James Routledge
Dominic Rowe
Nick Rowe
William Roxburgh
Rebecca Runeckles
Gillian Rushmore
Judith Salamon
Francis Salway
Julian Sandbach

Angus Scott

Neil Seager
Brian Setchell
Roger Sharpley
Michael Sharron
Anthony Shayle
Jeanette Shellard
Nick Shepherd
Mark Shipman
Arun Sibal

Paul Simms

Neil Singer

Tim Sketchley
John Slade
Michael Slade
Robin Slater
David Slatter
Bradley Smith
Christina Smith
Clive Smith
Gregory Smith
Julian Smith

Paul Smith
Michael Soames
Sir Harry Solomon
Andrew Soning
Harvey Soning
Robert Soning
David Spencer
Fiona Spencer-Jones
James Spencer-Jones
Geoffrey Spiller
Ryan Springer
Michael Squire
Steven Stedman
Simon Sterling
Doug Stevens
Rob Steward
Julian Stocks
Jon Stoddard
Nick Stringer
Michael Strong
John Stuart

John Styles
Richard Sullivan
Mark Summerfield
Richard Susskind
Nick Swabey
Jonathan Swinney
Roddy Tait
Richard Talbot-Williams
Guy Taylor
James Taylor
Raymond Taylor
Simon Taylor
Vincent Taylor
Warren Taylor
Lawrence Telford
Mike Thatcher
Nicola Theron
Tony Thesiger
Alastair Thomas
Adrian Thompson
Bryan Thompson
David Thompson
Malcolm Tibbits
George Tindley
Mark Titcomb
Chris Tolson
Stephen Toms
David Toogood
John Townsend
Peter Trinder
Sarah Tromans
Bill Tyser
Catherine Usher
Jonathan Vandermolen
Nigel Vaughan
Richard Venables
Andrew Verschoyle
Paul Vockins
James Wakelin
Shaun Walters
Martin Warminger
Tim Warren

Nigel Waterworth
Richard Watson
Duncan Watt
Mark Way
Andrew Whitaker
Adrain White
Andrew White
Graham White
Jonathan White
Paul White

Peter White
James Whitmore
lan Whittock
Fredrik Widlund
Andy Wigmore
Robert Wildman
James Wilkinson
Paul Wilkinson
Andrew Williams
Dylan Williams

Keith Williams
Peter Williams
Katy Wills
Tim Wills
Alex Wilson

Susie Wilson

lan Womack

Richard Womack
David Workman
Giles Worrall

Gordon Wotherspoon
Mark Young

Robertshaw March Jones
Bank of Scotland

GBR Property Consultants
CB Richard Ellis

Sidell Gibson Architects
FHP Engineering Services
Fineman Ross

The Evening Standard
Jansons & Partners
Matthews & Goodman
Michael Elliott

Gardiner & Theobald
Roxburgh & Company
The Royal Bank of Scotland
DTZ Tie Leung

London First

Land Securities Group Plc
CB Richard Ellis

Abacus Developments
Charter Land

Centra

lan Scott International
Keneth Peters

Haslams

ING Real Estate

DE & JLevy

Allsop & Co

Curzon Global Partners
Addleshaw Goddard
Drivers Jonas

Michael Elliott
Ashworth Sibal Welch
Chesterton

Singer Vielle

Cushman & Wakefield
DTZ Tie Leung

Helical Bar Plc

Slater Michael

Colliers CRE

Workman & Partners
Smith's of Covent Garden
Mortgages For Business
Westley & Huff

F&C Property Investment
Hodnett Martin Smith
The Mercer’'s Company
Heathside Investments Limited
LSM Partners

James Andrew

London & Newcastle Pic.
King Sturge

CB Richard Ellis

N M Rothschild

Glenny

Cushman & Wakefield
Squire & Partners
Dalgleish

Cardales

Douglas Stevens & Co
Holley Blake

Jones Lang LaSalle

King Sturge

John Arkwright & Co.
CB Richard Ellis

JP Morgan

Knight Frank

Brown Harknett

Solomon Taylor & Shaw
Richard Susskind & Co.
Chapman Swi

Credit Suisse First Boston
Bank of Scotland

Atis Real Weatheralls
Cushman & Wakefield
Cushman & Wakefield
Solomon Taylor & Shaw
Sanderson Weatherall
Doherty Baines

Nabarro Nathanson
Christie & Co

Lambert Smith Hampton
Price Waterhouse Coopers
Strutt & Parker

Bovis Homes Group Plc
Adrian Thompson & Co
White Rock Properties
Rowley Hughes Thompson
Aberdeen Property Investors
FPD Savills

Euro Hypo AG

Knight Frank

Ashelford Toms LLP
Harding Chartered Surveyors
Cushman & Wakefield
Nelson Bakewell

FPD Savills

Andrew Mayer Tyser
DLA

Blenheim Bishop
Godfrey Vaughan

VSL & Partners

EA Shaw

Colliers CRE

Invesco Real Estate

Holt Walters

DTZ Tie Leung

Hodnett Martin Smith
Waterworths

DE& JlLevy

Invesco

Squire and Partners
Colliers CRE

John Arkwright & Co
Kenmore Property Group
Slaughter and May

CB Richard Ellis
Frogmore Estates Ltd
Charter Land Estates & Estates
Property Week

ING Real Estate

GE Real Estate

Health Squared

Henderson Global Investors
Wilkinson Williams

Slater Michael

Royal Berkshire Shooting
School

Jones Lang LaSalle

Universal Consolidated Group
Davis Coffer Lyons

BCM

Legal & General Investment
Management Limited
Colliers CRE

Morley Fund Management
CB Richard Ellis

Workman & Partners
Knight Frank

Somerfield Stores Limited
Oriel Securities

HOSTS - THE RUGBY TEAM
Siobhan McCullough = Claire Young = Bob Guenigault  Lucy Reynolds < Karen Lutomierski « Andrew Tyrie « Ben Martin = Graham Elliott « Steve Jones Neal Taylor = Alex Wildman « David Tye = Andrew Wilson

Retail & Mixed Use Investment Requirements

Industrial Investment and Site Requirements

Retail blocks and unitswithin M25 and major provincial towns

and cities

e £2 million +, 6% +
¢ Funds available - £150 million

Covent Garden - let and vacant properties
e £1 million +, 5% +
* Substantial funds available

I nvestments

« Multi let estates or single units
¢ Roadside uses
e £2million +, 6.5% +

Vacant Warehouse Units & Sites
* Arterial routes within the South East
e 24-40,000 sq ft on 1.5 - 3 acres

e 1.5- 3 acre sites for B8/trade counter devel opment

SUPPORTED CHARITIES
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COm ment Cazenove 2004
‘ ‘ Rugby’s management has proved itself

as one of the best operators in the market...
its style of management is best summed up as

entrepreneuria and its NAV is one of the best
tested in the sector because the portfolio is

churned on avery regular basis.

Com ment David Tye cHAIRMAN

‘ ‘ In our 10th year as a public company, this
Rugby Times tries to encapsul ate the many

changes experienced over these years. The eclectic

portfolio we had in 1994 has been remodelled

to establish a particular focusin London and in the

M3/M40 quadrant. Over the past couple of years,

we have realised much of the latent value created

through careful identification of opportunities,
coupled with hands on proactive management.

From our present un-geared position, we have
substantial acquisition fire power, both on

our balance sheet and for the ING Covent Garden
Limited Partnership and the London Industrial
Partnership, in both of which we are both co-
investors and property managers. In addition to our
established appetite in the industrial and
commercia sectors, we expect to be far more
active in the residential market in the coming years.

Asset management is playing an increasing role in
our business. We are able to leverage our equity
into much larger property holdings, from which we
can earn returns derived from our human as well
as financia capital. Our business is built on buying
selectively and manufacturing value through
proactive management.

However, it is only with the active involvement
and support of our advisors and business partners
that we can continue to grow and adapt to new
challenges. We look forward to continuing and
expanding upon successful and new business
relationships for many years to come. ’ ’
May 2004
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