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To build a substantial and diverse property investment portfolio in the
Thames Gateway and the adjacent areas of east London, Essex, south
Hertfordshire and north Kent.

Properties in these areas generally provide more scope for value
enhancement than properties in south eastern England as a whole.

Major regeneration projects and infrastructure improvements in the Target
Area provide scope for significant capital and rental growth.

The Olympic Games are a major catalyst for a potential repositioning of the
Target Area both structurally, economically and culturally.

Taken together, the initiatives in these areas represent the largest
regeneration project in western Europe.
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£122.5 million of equity raised in March 2006.
Profit before tax of £3.7 million.

Earnings per share of 3.01 pence.

Portfolio value of £236.6 million.

Net assets per share — 98.15p
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Achievements to 31 March 2007

18 properties acquired.

Portfolio value of £236.6 million.

Initial equity invested by December 2006.

Loan facilities of £250 million arranged with Nationwide Building Society.

Purchase costs and SDLT substantially recovered despite short period of
ownership (book cost £236.8 million), representing a 4.7% uplift over total
purchase price.

£40 million invested in four properties since 31 March 2007.

Further opportunities under consideration.
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Rental Income Analysis at 31 March 2007
£ million Yield %
Current income 12.2 4.9
Rent free periods 0.3 5.0
Available for letting 1.3 5.5
Reversions 0.7 5.8

Rental value 14.5
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Acquisitions Since 31 March 2007

£40 million invested in Four Properties
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Portfolio Review as at 10 July 2007

£276 million of property acquired.

Current rental income is £14.3 million p.a. rising to £14.7 million p.a. on
expiry of rent free periods.

CBRE’s view of rental value for the portfolio is £16.8 million p.a.
Average office rent of £13.20 per sq ft and industrial rent of £5.40 per sq ft.
Current net initial yield, 5.0%. Reversionary yield, 5.9%.

Number of tenants, 184
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Sector Split by Capital Value

As at 31 March 2007

Offices Residential
21% 4%

Retail

Industrial 44%

31%

As at 10 July 2007

Offices Residential
18% 3%

-

Retail
40%

Industrial
39%



Income Expiry Profile

As at 10 July 2007

> 14 yrs
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<3 Vyrs
S -14yrs 38%

48%




Reversion by Sector

As at 10 July 2007
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The Continuing Opportunity



Transport Timeline

2006 2008

Completion of new
improved road access to
London Stansted via
junction 8 of the M11

Completion of the DLR
extension to Woolwich
Arsenal

Completion of Channel
Tunnel Rail Link to Central
London

Completion of Heathrow

Terminal 5 (Phase 1)

Completion of new London
Extension of East London  Southend Airport terminal.
Transit (ELT) services starts ~ Ongoing negotations for

expansion of other facilities

Addition of a seventh
carriage fo all Jubilee Line
frains

Completion of Jubilee Line
upgrade increasing capacity
by 45% and new signaling

Olympic Javelin service

King’s Cross St Pancras . Completion of new train opens on the Channel
: Completion of the new : P

tube station upgrades Siienbsid DLR stitisn link between Southend Tunnel Rail Link linking

complete Airport and Stratford Central London fo the

Olympic Park in 7 minutes

Creation of a dudl

C2C track improvements Exira slip road lane from camiaaeway and ofher
between London Fenchurch junction 28 of the M25 _ 9 f‘f' e o0
Street and Barking St e A1D improvements on fhe

Thames Gateway Road
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Transport Timeline

2010

2012

Completion of the DLR
Stratford International
Extension

By 2012, all London
Underground Stations will
have been modernised or

refurbished

Refurbishment of all
Northern Line stations

Completion of the Thames
Gateway Bridge link from
Beckton to Thamesmead

Completion of Jubilee Line

extensions and
refurbishment and

modernisation of all Jubilee

Line stations

240 trains an hour, one
every 15 seconds will foke
up to 320,000 passengers
into east London's Olympic

Park

Completion of infrastructure
improvements to the Central
Line

Completion of DLR extension

from Gallions Reach through

Barking Reach to Dagenham
Dock

Completion of City Airport
development phases - new
runway hold point, stand
development, nose-in
parking, east apron
extension

Maijority of work on
Thameslink improvements to
be completed before 2012
Olympics

3-car upgrade for the DLR
route between Poplar and
Woolwich

Phase 2 of the ELT service to
be completed (Barking Town
Centre to Gallions Reach)

Completion of 1st stage of
East London Line extension
from Highbury & Islington
via Dalston to West
Croydon and Crystal Palace

Procurement of 22 new DLR
rail cars

Subject to planning, a second
runway at Stanstead Airport
will be operational by 2013
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Proposed Crossrail Destinations

Cmssrall tralns

Croseral rains wil be 200m harg

{800 st and consket of 10 carmages,
man

starding passengsrs &t paak times.

[
Maldenhead

Major changes are planned In
and around Makienhead station
12 PrOvKIE Datter Taciies for
passEngars. Tre PIre Nciude 3
ramanged forecoutt, new fickst
hall, pedtestrian underpass and

Improved access 1o 1he platioms.

Bridges

Emtean bridges Datwsen
Bummham Staticn and Stockiay
Fiyover will £ upgraded 50 that
eermead alectriicatin can be
put I place. Ths new bridges.
wil 3o provids Improvaments
for pedsstiianz, cyclkts and
CNEr roaa users.

vertical Aignment (Gentral Section)
Rayal Gak Portal to Victarla Dock Portal
Mot 1o soak - verlically axapgersted

] T D —

Burnham

Maidenhead

Quick guide to Crossrail

Crossrailis n exciting and viskonary new raikay proposal for
London, the South-East and the UK It will rrﬁkstra\ls\llrg in

the sea sasier and quicker. The plan s for trains to start running.
in2M5

Itwil be cne of the largest enginzering projects in Europe,
creating thousands of jobs in construction and in the longar
term through rgeneration.

The plan Is for 24 traing per hour in peak imes in sach dmamon
through central Londeon, and 12 trains per hour off-peak, maki

it easier o travel into and ssross the capital. More than 160 w00
passsngers will be caied in the moming pesk period. Trains wil
travel &t up to 100mph on the surface and S0mph in tunnels, The
bast in avalabls rolling stock technology will be used, including
airconditioned carages.

Crossrail services will fit in with existing rail bus and sirline
transport to creats an i i tranapeort system. With new
traine and remodelled stations it will make it possble for more
people to make more journays, more easiy.

The Govemment has costed the project at £10 billon, inchiding
£8 billon contingencies (at 2002 prices].

West
ver DCrayton  Hayes &
Harlington

Crossing the Capital

Crogerail il biing one end a
half milion mors peapks 1o
within &0 mirutae reash of

Heathrow
Crossral s designed to it easlly
with the exsling ral networks and

s ey latl oy
rcreasing ravel cpporhunfties for
commuters, lesure travellers and
Peopk IO I nd Work 1 e 3

\

P;ddington‘

Tottepharnm
Court Rl

For safty reaaors, the
London Fire and Ememency
Plarning Aunherity require
tunel acoszs shafts, 1o be
provided at no mers than
o kiomstrs apart.

Bond Farringdon
Strest

Ealing Broadway

Crossral s propasing to redevslop
some kay surace stations, lka
Ealng Broacway whish wil Frowda
ariw, figh qually INtErhangs
betwesn Crossrall, Arst Great
Westem Link and Londen
Uncerground. Plare nzlude 3 new
TIekEt Nl and IS for Stap e
206255 oM 12t 10 PICkmS.

Whitechipel

H

Croesiail has been diaging
bersheles along the fins 1
routs 1o check on the
ground conditions through
which the tunnals will pass.

Crossral s paying partisular
attertion to the nesds of
thase with makil

dificuitiss by desining
new Stations with stap-free”
acsess. Proposals induds
tastlls surfaces, high

Vil ogtres and loud
‘spsaker arnouncamants.

contiibute £15bn ta the Biish
ecanomy. h hes a cost benafit
ratio of 1:26. This means that
for every £ spert, ther il
bs & rstum in various

tothe community to the
velus of E260,

Durineg conetruction itwil

b necessary to cal on the
axparti of enginears from
axcund the world.

Mew underground stations

Sevan new underground stations.
wil b= bult to make travelling
€asier and aorveniant for Mok
pacple. The platioms wil b2 at
the same levs 83 the train foar
miaking It easher ard sater for
pacple 1o get on and off,
AItogame, the Tains Wil e
StopFing at 25 Stathore.

ES N L2

Uverpoo! Strest

The Liserpool Stret Cossrall
station wlll b= partly below
he new Modrmouss bulkang
atMoorgate, deskgnad by
Lord Fester, The wentlation
shaft bansath the bullding 1=
35m deap and will provids
aIr 1o the Crozsral tunnal,
€eIng It In hat weather,

Crossrail connections

BEe—
Tpow s he

Abbey Wood
The new station planned at

be bull abave twa lsland

patcme nciang ins, &
ket nall and Iy plweu

sccessvorpeussm

Shenfield

Iford
& new station wil £ constructad
atlifard Station fo make rail travel

strest, Iifts and stairs to plstfooms.

—

¥ Bugact 10 sty approv, Cronand Yo wh ens.
Maryird Stakon Laing solccti chacr opanD.
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Prime Rent (£ per sq ft)
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Offices West to East

100

2006 v 2007

B Prime Rent June 2006 (£ psf)
O Prime Rent June 2007 (£ psf)

90

80

70

60

50

40 -

Maidenhead

10

0
WEST

\Docklands

M25

\Stratford

Brentwood Southend-on-

liford

A

M25 EAST

Source: Colliers CRE




Industrial West to East

B Prime Rent June 2006 (£ psf)
O Prime Rent June 2007 (£ psf)

2006 v 2007
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Retall West to East

Zone A Rent (£ per sq ft)

800

2006 v 2007

B Zone A Rent June 2006 (£ psf)
O Zone A Rent June 2007 (£ psf)
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Office Total Returns

Comparisons
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Industrial Total Returns

Comparisons
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Retail Total Returns

Comparisons
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House Prices in Olympic Boroughs

2004-2007

£350,000
£330,000
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Source: Colliers CRE
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Share Price Movement
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Shareholders

F & C Asset Management
Threadneedle Asset Management
Aegon

Aberdeen Asset Management
Gartmore Investment Management
Blackrock Investment Management
Collins Stewart

Rugby Estates

Other (mainly institutions)

Total

Interests disclosed as at 2 May 2007

12.4 %
9.6 %
8.4 %
7.7 %
7.1%
6.8 %
5.5 %
3.3 %

39.2 %

100.0 %
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Advisors

am

rugby asset management

Property Advisor

v Collins Stewart

Nomad / Broker

P

elysium
Administrator

Solomon Taylor & Shaw

Legal Advisor

\
NANRD

CLARITY MATTERS

Legal Advisor

CBRE

CB RICHARD ELLIS

Property Valuers

Ell ERNST & YOUNG

Quality In Everything We Do

Auditor & Tax Advisor

FINANCIAL DYNAMICS
&2 BUSINESS COMMUNICATIONS

Financial PR Advisors
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AnNd SO.....ovuven.

O Twelve Estates has an established and well known brand within
the Target Area.

The only eastern focused investment company.

Further value enhancement through ongoing asset management
initiatives and area regeneration.

On track to establish a portfolio of over £300 million within the
next few months.
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