


New Ideas, Consistent Values

Ryden's reputation relies on our
intelligence and dependability. Our
intelligence is gathered over 40 years
of operating in the property market and
will shortly be enhanced by our new
knowledge management facilities. Our
dependability is shown through a
consistent and professional approach
to our clients’ interests which is
embedded in this firm's culture.

| am excited by the merger of our
information technology and knowledge
management teams to create an
Information Management Group. This
gives us a new knowledge management
system which, combined with our IT
Support, is an important competitive
advantage for the firm. This will reinforce
our transactional skills and at the
same time enhance the quality of data
supporting professional advice provided
to our clients.

The continued success of Ryden is driven
by the organic growth of our four offices
and by the spread and depth of
knowledge we offer. We are in the
process of adding key personnel and
creating new teams to develop our range
of services for clients. In the past year

Jim Shankland
Managing Partner

Partners and key professionals have been
added by promotion and lateral hire to
each of our four offices.

Our turnover has dropped slightly this
year but our efficiency as a firm has kept
improving. We have seen our fees per
member of professional staff increase by
7% as well as our profit per member of
professional staff increase by 7%.

Ryden’'s objective is to continue as a
market leader in Scotland by offering a
quality service across all our sectors of
expertise. This is illustrated by the
sample of projects selected for this
Annual Review. These also demonstrate
our progress regionally in the North of
England from our Leeds office.

Our reputation as being creative,
professional, reliable and influential is
understood in Scotland and we aim to
carry this message throughout the North
of England by the growth of our Leeds
office. From this strong foundation as a
leading edge property consultant and our
commitment to high quality service for
clients | am confident of our continued
success in the future.
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Ryden’s objective is to

continue as a market leader
in Scotland , ,

Ryden’s turnover for the financial year 2001/2002 was £8.2m.

Breakdown of work by turnover
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Bill Duguid

regional managing partner (Aberdeen)
‘Ryden has grown substantially since
we opened in Aberdeen in 1979
and now has in excess of 20 staff
offering the full range of services to
our clients. This position was further
strengthened by the recent additions
of Gus Stewart and Jim Smith,
formerly principals in their own
practices. The city has a unique economy
heavily influenced by the Oil and Gas
industry. Specialist knowledge is essential
when operating in this market and
Ryden couples this with our wider
national perspective’.

Bill has worked for Ryden for 18
years and his expertise lies in agency
and development work. He is a native
Aberdonian and a Burgess of the city.

Fiona Morton
regional managing partner (Edinburgh)

‘Edinburgh is developing fantastically
as a city and Ryden, as a leading
property consultant in Edinburgh, is at
the centre of these developments.
| am delighted to see Ryden involved
in so many of the major deals and
the exciting changes in infrastructure
around the city. Our Edinburgh
office is well established and gives
us the perfect base for high quality
work on the investments this area
keeps attracting.”

Fiona is an investment and finance
specialist. She has spent three years as
an external examiner on the fast-track
Master of Land Economy course at
the University of Aberdeen and
is currently Chairman of the Scottish
Board of Investment Property Forum.

Ewan Cameron
regional managing partner (Glasgow)

‘Our Glasgow office continues to
expand its range of client services
and now benefits from the introduction
of a dedicated Planning and Research
Consulting team and the appointment of
new agency partner, Alan Gilkison.
Selective recruitment and organic
growth on solid foundations has
seen the expertise of our specialist
teams in Retail, Business Space
Agency/Development and Investment
developing strongly resulting in
a substantial increase in  high
profile instructions’.

Ewan has worked for Ryden throughout
his career and has specialised in office
agency and development for over a
decade. He is a Council Member of
Glasgow Chamber of Commerce and
on the Committee of the Wooden
Spoon Charity Organisation.

L=

Matthew Edwards
regional managing partner (Leeds)

‘The Leeds office continues to grow and
support the firm's development into
the North of England. The agency
department has enjoyed a good year
with a number of key acquisitions on
behalf of clients across all sectors. We
plan to keep building on what has
been achieved in the seven years since
the office was established and aim to
add to transactional activity expanding
the office to offer the full breadth of
Ryden services in our region. Our
recent appointment of new partner
David Marshall as Head of Professional
Services will help us achieve this.”

Matthew has a background in industrial
property and used this expertise to set
up the Leeds office in 1995.




Agency

Ryden is Scotland’s leading agency and
development firm dealing with a wide range
of the largest and most prestigious commercial
and industrial schemes. The firm has a
reputation for dealing with challenging and
complex property situations.

* Retained by Crown Dilmun to advise on
Optima, Glasgow's largest speculative
new-build development presently under
costruction in the city centre providing
¢.114,200 sq ft of Grade A office space. It is
scheduled for completion in summer 2003.

* The letting of the last remaining 20,000 sq ft
of Excel House in Edinburgh to HBOS plc
for £23 per sq ft on behalf of PPG Ltd.

* Acting on behalf of Parlison Highcross
Developments the letting of the 18,068 sq ft
in Exchange Tower (65,000 sq ft) in
Edinburgh to Henderson Boyd Jackson
WS. Ryden was proactive in advising Parlison
Highcross acquiring the feuhold interest in
Henderson Boyd Jackson's existing premises
which facilitated the solicitors relocation
without the risk of double overheads.

Acting for AXA Real Estates Investment
Managers Glasgow Airport Business
Park the letting of units to Federal
Express worth £149,000 per annum for
21,604 sq ft and to Kuehne and Nagel worth
£98,000 per annum for 14,362 sq ft. These
are Scotland’'s highest rental levels for
warehouse accommodation.

Advised Land Securities Properties Ltd
on a 10-year management contract with
Regus plc for their first Business Centre in
Aberdeen at 1 Berry Street.
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* Letting agents for Edinburgh
Interchange, the largest speculative
industrial  development in  Scotland
totalling 224,116 sq ft. This is on behalf
of Hanover Property Unit Trust and
Wellbeck Land Limited.

* Acting for County Properties, in the letting
of 20,000 sq ft at 180 St Vincent Street
in Glasgow to Yellow Pages.

* In Aberdeen, the letting of Forest Grove
House, Foresterhill Health & Research
Complex ground floor area to Aon UK
Ltd and first floor to Scottish Ministers
for NHS Education for Scotland on behalf
of Medical Centres Scotland Ltd.

* In Leeds over 65 transactions were completed
for clients including London & Cambridge
Properties and Industrious Ltd.

* Following the flooding and subsequent
closure of Longannet Colliery in Fife,
Ryden’s property and plant & machinery
divisions  were appointed by the
liquidators of Scottish Coal (Deep Mine)
Scotland Ltd to value and dispose of the
property and recoverable assets at five
sites in Fife and Clackmannanshire.

Investment

Ryden’s Investment and Finance Group offer
specialist investment skills supplemented by
in-depth market knowledge and last year
provided advice on transactions totalling
over £150m.

* Acting for Parlison Properties and
Merrill Lynch Investment Managers in
the sale of Edinburgh One, a prime
Edinburgh office building let to Scottish
Widows plc for £23.7m.

In Glasgow, the purchase of Westfield
Park, Cumbernauld for Kenmore and GE
Capital from Scottish Widows for £13.2m.

The forward sale on behalf of Pillar and
Parlison Properties of Calton Square in
Edinburgh to a syndicate arranged by
Matrix for c. £61m.

In Aberdeen, the sale of St Magnus
House, 80,000 sg ft of high quality
award winning space for £13.05m to new
investment fund Stainton International on
behalf of Caledonian Trust.

Advised on a highly complex sales
strategy for East Old Dock Company of
Commercial Quay in Edinburgh. The
sale price of £11.1m exceeded the
client’s expectations and achieved their
objectives of selling a property asset as
a corporate vehicle.

* Advised on the funding of a stand alone
retail warehouse unit let to B&Q and situated
next to Springfield Retail Park in Elgin on
behalf of private clients.

* The sale of Douglas Bridge Shopping
Centre, Galashiels on behalf of Prudential to
a syndicate of private investors for c. £6.5m.




Professional

Ryden’s unrivalled market knowledge gives
clients a penetrating insight into the
value of their property, whether it's office,
retail, industrial or leisure. For valuation,
rent reviews or rating Ryden’'s expertise
is renowned.

* For the Royal Bank of Scotland a valuation
of a proposed extended warehouse
development in Aberdeen of 141,800 sq ft
being constructed by Ashley Group Ltd on
behalf of Weatherford Completion Systems
(UK) Ltd.

* Rating appeals totalling over £7.5m for
educational  establishments including;
George Watson's College, Edinburgh
Academy, George Heriot's School, Fettes
College and Napier University.

* Specialist valuations including the Spean
Bridge nine screen multiplex cinema in
Hamilton on behalf of HBOS plc extending to
30,000 sq ft of cinema plus 40,000 sq ft of
retail and restaurants.
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Building Consultancy

Ryden provides a range of surveying services,
architectural services and project and
property management advice.

* Undertook a comprehensive redevelopment
project on the unsuitable custody facilities at
Stirling Sheriff Court on behalf of the Scottish
Court Service which included the design
and procurement of specialist temporary
detention facilities. The new facility
comprises a refurbishment and extension to
the listed building.

Acted as project managers on the £9m
conversion of the 140,000 sq ft Seabraes
Jute Mill in Dundee into a high-tech
multi-media office development on behalf
of P4Property Holdings Ltd.

Instructed by Grampian Country Food Group
to inspect and prepare Reinstatement Cost
Assessments on properties at 39 sites
throughout the UK, totalling in excess of
4.25 million sq ft. The reinstatement value
of the sites, excluding fixed plant a
machinery, was £325m.
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Consulting

Ryden’s Consulting Group provides specialist
town planning and property market
economics expertise drawing on a range of
skills for clients.

* Advising Queen Margaret University College
on their relocation to a new campus in
the Lothians.

* Acted for wvarious developers and
landowners at public inquiries throughout
Scotland including Midlothian, Fife and
South Lanarkshire.

* Advised on property market potential
and development feasibility in Glasgow,
Aberdeen, Paisley, Kilmarnock, Inverurie
and Peterhead for Scottish Enterprise
and local authorities.

* Property market analysis and forecasts
for oil and gas, financial services and
- -q A

Property Management

Ryden manages properties across all
commercial sectors throughout Scotland and
the North of England. The Property
Management Group have developed
long-standing relationships based on
constant attention to each client’s specific
needs and priorities.

* Following Ryden’s appointment as managing
agents for Standard Life’s Scottish shopping
centres and Scottish business space the
portfolio has continued to increase in size.

* Appointed by Kenmore to manage the
Westfield Industrial Estate, Cumbernauld
which has 75 tenants covering 68,850 sq ft.

* Management of the Highlands and Islands
portfolio extended to a 3 year contract with
additional services being provided.



The main target of Ryden

Is always to provide an

Roy Durie excellent service to our clients , ,

Senior Partner

Aberdeen Airport

Celebrating Our Achievements

Ryden has had a very successful year
and | would like to thank our staff and
clients who assisted us in achieving this
success. I'm pleased to say we have
been recognised for these achievements
winning the Property Week Scottish
Industrial / Business Agency Team of
the Year for 2002 for the second year
running and also the Estates Gazette
Most Active Regional Agent Award
for the East of Scotland. We also
successfully secured conversion to the
new QA Standard ISO 9001:2000 in
Summer 2002, 18 months ahead of the
mandatory date.

Whilst Ryden is focused on advising
clients on their property interests, we
do also believe in getting involved in
the community and other facets of life
in Scotland. This year we supported
the National Trust for Scotland when
many of our partners and staff took
part in a team project. We also
sponsored the launch of the Jencks
Landform at the Gallery of Modern
Art in Edinburgh for the National
Galleries of Scotland, one of our clients.
And we were pleased to be one of
10 companies in Edinburgh to be

awarded the use of a Ford Electric
Think Car which is used as a
pollution-reducing mode of transport
by our staff.

Our services to the community include
appointments to act as Governors of
Schools, Directors of Chambers of
Commerce, Scottish Executive Working
Parties, SCDI Executive Committee,
The Royal Institution of Chartered
Surveyors, City Council Committees and
many charity committees including the
Merchant Company.

The main target of Ryden is always to
provide an excellent service to our
clients. This Annual Review outlines
some of our main achievements from
the past year as we look forward to
new challenges in the year ahead.
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New office and industrial facility for
an oil-service company.

Client
BAA Lynton

Project

Expro North Sea Ltd, a division of the
Expro Group plc required a new high
profile office and engineering production
facility to expand its already significant
business in Aberdeen. BAA Lynton had
previously acquired a 20 acre site at
Aberdeen Airport for development and
were able to respond quickly. They provided
a facility to accommodate Expro's bespoke
requirements for a Headquarters Office
and production facility. The facility consisted
of 40,000 sq ft of offices, 26,000 sq ft of
warehousing and a large open storage yard.

Outcome

Ryden’s agency and investment teams
worked closely to identify and secure
Expro as tenants for a 20 year lease and
subsequently sold the investment to Norwich
Property Trust for £6m. BAA Lynton were
delighted with this highly successful outcome
which came as a result of Ryden’s intimate
knowledge of the local market.




Clydeside

One of the UK’s largest regeneration
projects.

Client
Scottish Enterprise, Scottish Financial
Enterprise & Glasgow City Council

Project

Ryden’'s Consulting Group are key advisors on
the Clyde Corridor. This project is amongst the
UK’s major regeneration opportunities and
the Consulting Group's in-depth expertise
ensures Ryden are involved at every stage of
the process.

A seminal Clyde Waterfront Development
Potential analysis by Ryden examined long
term prospects for residential and commercial
development between Glasgow and Erskine.

Outcome

Working with Scottish Financial Enterprise and
its partner organisations, Ryden innovated the
International Financial Services District at the
Broomielaw. Subsequent advice to Glasgow
City Council helped secure major European
funding for public realm works at Broomielaw.

Ryden's Consulting Group will continue to
support future opportunities to help Glasgow
and the Clyde Corridor to realise the benefits
of this unique opportunity.

Gogarburn Hospital Site

Market search and acquisition of world
headquarters site in Edinburgh.

Client
The Royal Bank of Scotland plc

Project

Ryden were instructed by the Royal Bank of
Scotland plc to undertake a market search for
a site for a new world headquarters office
building in the Edinburgh area. The initial
search covered over 20 options from which a
shortlist was drawn. A detailed report on a
number of specific sites was prepared and
working closely with the Bank's architects,
various options were appraised.

Outcome

Ryden were instructed to negotiate the
acquisition of the 78.3 acres site of
the former Gogarburn Hospital which is
strategically located on the west side of
Edinburgh close to the airport. Missives of
purchase were concluded subject to planning
consent being obtained for an office complex
in excess of 538,213 sq ft together with
ancillary conference, gym, nursery and other
facilities incorporated in the Grade B listed
Gogarburn House.

The Agency, Investment and Professional
Groups within Ryden worked together to offer
the Royal Bank of Scotland excellent advice
and secure the site for them. Construction will
begin in late 2002.

Meadowhall Road
Development of a client site in Sheffield.

Client
Industrious Ltd

Project

Industrious Ltd own an estate of 12 units at
Meadowhall Road in Sheffield. Ryden in Leeds
asset manage this estate and identified an
adjoining 50,000 sq ft former bus depot as an
acquisition target for Industrious Ltd.

Outcome

Ryden proceeded with the acquisition of
the property for £1m. The Ryden
Building Consultancy Group were brought
in to project manage the refurbishment
works of the warehouse and two storey
office pod. Three out of the four office
suites were let immediately and the final
suite and warehouse accommodation has
now been leased. The property has a
current passing rent of £93,179 per
annum, rising to £288,194 in the following
12 months. The acquisition and letting
of this space has resulted in the
refurbishment of the original holdings
also being undertaken by the Ryden Building
Consultancy Group.




Edinburgh

46 Castle Street EH2 3BN
Telephone +44 (0)131 225 6612
Fax +44 (0)131 225 5766

E-mail: general.mail@ryden.co.uk

Glasgow

130 St. Vincent Street G2 5HF
Telephone +44 (0)141 204 3838
Fax +44 (0)141 204 3554

E-mail: general.mail@ryden.co.uk

Aberdeen

1 Albyn Terrace AB10 1YP
Telephone +44 (0)1224 637300
Fax +44 (0)1224 642349

E-mail: general.mail@ryden.co.uk

Leeds

Coronet House

Queen Street LS1 2TW
Telephone +44 (0)113 243 6777
Fax +44 (0)113 243 9323

E-mail: general.mail@ryden.co.uk

RYden www.ryden.co.uk




